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Components of the Annual Financial Report 
 

The Annual Financial Report for the Period Ending June 30, 2024 consists of an Independent Auditors’ 
Report Section and a Financial Statements Section. 

 

The Independent Auditors’ Report Section contains the Final Report issued by Eide Bailly LLP, the 
independent auditors hired by the COC Foundation to perform the annual audit. This report indicates 
that they conducted an audit in accordance with auditing standards generally accepted in the United 
States of America. In their opinion, the financial statements present fairly, in all material respects, the 
financial position of the College of the Canyons Foundation (Foundation) as of June 30, 2024, and the 
change in its net assets and its cash flows for the year then ended. There were no audit findings 
identified during the course of the audit which means that material transactions tested for revenues 
and expenses reflect accurate and compliant transactions. 

 

Selected Financial Highlights 
 

Below is a summary of the financial highlights that illustrates the Foundation’s strong fiscal viability to 
support high-quality and affordable education for all who live in our community. 

 

The Financial Statements Section contains the following four key financial statements, as well as 
associated notes to the financial statements, which detail significant accounting policies and 
transactions for the year being reviewed: 

 

 The Statement of Financial Position for the Year Ended June 30, 2024 reports the value of all 
assets and liabilities of the Foundation. This statement reflects total assets of $7,105,857 which 
includes current assets of $5,535,227 and noncurrent assets of $1,570,630. Assets include cash 
and cash equivalents, donor pledges and other accounts receivables, prepaid expenses, 
investments, beneficial interest in assets held by the Foundation for California Community 
Colleges, long- term donor pledges, and cash surrender value of life insurance. Total liabilities of 
$560,091 represents accounts payable, scholarships due to students and deferred revenue. 

 

Statement of Financial Position 
June 30, 2024 June 30, 2023 Increase (Decrease) 
 

 
 

Current Assets 5,535,227$                4,792,424$                742,803$                   

Noncurrent Assets 1,570,630$                1,353,483$                217,147$                   

Total Liabilities 560,091$                   122,214$                   437,877$                   
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 The Statement of Activities for the Years Ended June 30, 2024 reports public support and 
revenues, expenses, other income, and net assets based on two categories: Without 
Donor Restrictions and With Donor Restrictions. 

 

Statement of Activities 
June 30, 2024 June 30, 2023 Increase (Decrease) 

  

 

 

 
 The Statement of Functional Expenses for the Years Ended June 30, 2024 provides detail of the 

Foundation’s annual expenses on a functional basis. Based upon management’s estimates, the 
costs of providing various programs and activities have been summarized into three categories: 
Program, Management and General, and Fundraising. Total expenses for 2023-2024 were 
$2,893,095.  

 

The Foundation continues to keep Management and General expenses low at 10% of total 
expenses, and focuses most of the resources generated on providing support to campus 
programs, which represent 71% of all expenses: 

 $2,063,096 in Program expenses 71% of total expenses 
 $  531,304 in Fundraising expenses 19% of total expenses 
 $ 298,695 in Management and General expenses 10% of total expenses 

 

 The Statement of Cash Flows for the Years Ended June 30, 2024 identifies the change in cash 
and cash equivalents from operating activities, investing activities, and financing activities.  
Total net change in Cash and Cash Equivalents decreased by ($332) overall as of June 30, 2024. 

 
 The Notes to Financial Statements for the Years Ended June 30, 2024 section contains notes 

addressing various topics. The notes are meant to clarify and summarize significant accounting 
policies of the Foundation, as well as give more detail regarding specific items on the financial 
statements. 

 

Revenues Without Donor Restrictions 2,825,111$            2,352,069$            473,042$               

Revenues With Donor Restrictions 590,057$               475,031$               115,026$               

Total Expenses 2,893,095$            2,338,179$            554,916$               
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Summary 

In summary, the Foundation continues to be a vital funding component for the District as an 
advocacy entity that builds partnerships, relationships and increased capacity. Support in the form of 
donations to fund capital construction, funding for academic and student programs, and student 
financial assistance through scholarships create more opportunities for students to attend college 
and allows the District to continue to meet the growing needs of the local business community and 
provide student access and success. Benefits to the District from Foundation efforts also include: 

 

 Dollars Raised in fiscal year 2023-2024 totaled $1,482,410 

 Awarded scholarships to provide direct support to students (974 students received 
Foundation scholarships for the 2023-2024 academic year) 

 Supported academic and college programs such as Auto Technology, BANC, Cougar Club, 
Culinary Arts, Culinary Education Fund for Excellence, Employment Center, Fire Technology, 
INSPIRE Scholars, Learning Resources, Mental Health and Wellness, Nursing, Paralegal 
Studies, and Patrons of the Arts just to name a few 

 Enhanced business partnerships that contribute to Employee Training contract education 
revenues 

 Enhanced long term support for the Arts as the Foundation builds the Performing 

Arts Endowment 

 Provided ongoing support to faculty through the mini-grant program to fund innovation 
and entrepreneurial projects 

 

In addition, the Foundation Board of Directors consists of volunteer business and community 
leaders who serve as ambassadors from the Santa Clarita Valley and beyond. While governing the 
Foundation, the Board works to generate funds for College of the Canyons. Thirty-six (36) volunteer 
Board Members donated approximately 4,032 hours of their time during the 2023-2024 fiscal year 
in support of fundraising for District programs, students and services. 
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Independent Auditor’s Report 
 
 
Board of Directors 
College of the Canyons Foundation 
Santa Clarita, California 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of College of the Canyons Foundation (the Foundation) 
(a California nonprofit corporation), which comprise the statements of financial position as of June 30, 
2024 and 2023, and the related statements of activities, functional expenses, and cash flows for the 
years then ended, and the related notes to the financial statements. 
 
In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the financial position of College of the Canyons Foundation as of June 30, 2024 and 2023, and 
the changes in its net assets and its cash flows 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 Foundation 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 these 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 Foundation’s ability to 
continue as a going concern for one year after the date that the financial statements are available to be 
issued. 
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Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS will always 
detect a material misstatement when it exists. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Misstatements are 
considered material if there is a substantial likelihood that, individually or in the 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.  

 Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in 
the financial statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Foundation’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 the Foundation’s ability to continue as a going concern for a 
reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control–related 
matters that we identified during the audit.  
 
Other Matters 
 
Management’s Discussion and Analysis  
 
Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. 
The Management’s Discussion and Analysis (MD&A) is presented for purposes of additional analysis and 
is not a required part of the basic financial statements. Such information has not been subjected to the 
auditing procedures applied in the audit of the basic financial statements and, accordingly, we do not 
express an opinion or provide any assurance on the MD&A. 
 
 
 
Rancho Cucamonga, California 
March 14, 2025 

dr3723
EB Signature
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College of the Canyons Foundation 
Statements of Financial Position 

June 30, 2024 and 2023 

 
 

2024 2023

Assets
Current assets

Cash and cash equivalents 173,015$          118,316$          
Investments - cash held by Los Angeles County 

Treasury (See Note 4) 2,719,227         2,774,258         
Investments (See Note 4 and 5) 2,448,805         1,776,758         
Unconditional promises to give (See Note 3) 52,175               1,800                 
Accounts receivable 124,980            112,792            
Prepaid expenses 17,025               8,500                 

Total current assets 5,535,227         4,792,424         

Noncurrent Assets
Beneficial interest in assets held by the Foundation

for California Community Colleges (See Note 4, 5 and 6) 1,302,569         1,222,202         
Unconditional promises to give, net (See Note 3) 135,590            2,667                 
Irrevocable planned gift 33,290               32,481               
Cash surrender value of life insurance (See Note 4) 99,181               96,133               

Total noncurrent assets 1,570,630         1,353,483         

Total assets 7,105,857$       6,145,907$       

Liabilities
Current liabilities

Accounts payable and other current liabilities 544,091$          105,760$          
Scholarships due to students 4,000                 14,454               
Deferred revenue 12,000               2,000                 

Total current liabilities 560,091            122,214            

Net Assets
Without donor restrictions

Undesignated 290,451            358,435            
Board designated (See Note 12) 23,649               23,649               

Total without donor restrictions 314,100            382,084            

With donor restrictions (See Note 7 and 8) 6,231,666         5,641,609         

Total net assets 6,545,766         6,023,693         

Total liabilities and net assets 7,105,857$       6,145,907$       
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College of the Canyons Foundation 
Statements of Activities 

Years Ended June 30, 2024 and 2023 

 
 

Without Donor With Donor
Restrictions Restrictions Total

Public Support and Revenues
Contributions 20,791$            1,183,196$       1,203,987$       
In-kind donations

Donated facilities 28,385               -                          28,385               
Donated services 1,373,135         -                          1,373,135         
Donated assets 78,905               -                          78,905               

Special events
Special events - others 166,285            -                          166,285            
Chancellor's Circle 53,171               -                          53,171               

Assets released from restrictions 1,092,974         (1,092,974)        -                          

Total public support and revenues 2,813,646         90,222               2,903,868         

Expenses 
Program 2,063,096         -                          2,063,096         
Management and general 298,695            -                          298,695            
Fundraising 531,304            -                          531,304            

Total expenses 2,893,095         -                          2,893,095         

Other Income, gains and losses
Interest and dividends 6,105                 54,709               60,814               
Unrealized gain on investments -                          205,775            205,775            
Realized gain on investments -                          69,747               69,747               
Change in cash surrender value of life insurance 3,048                 -                          3,048                 
Change in the fair market value of the cash held

by the Los Angeles County Treasury 2,312                 30,270               32,582               
Change in beneficial interest in assets held by the  

Foundation for CA Community Colleges -                          139,334            139,334            

 Total other income, gains and losses 11,465               499,835            511,300            

Change in Net Assets (67,984)             590,057            522,073            

Net Assets, Beginning of Year 382,084            5,641,609         6,023,693         

Net Assets, End of Year 314,100$          6,231,666$       6,545,766$       

2024
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College of the Canyons Foundation 
Statements of Activities 

Years Ended June 30, 2024 and 2023 

 
 

Without Donor With Donor
Restrictions Restrictions Total

Public Support and Revenues
Contributions 21,577$            931,922$          953,499$          
In-kind donations

Donated facilities 27,200               -                          27,200               
Donated services 1,125,767         -                          1,125,767         
Donated assets 190,597            -                          190,597            

Special events
Special events - others 156,993            -                          156,993            
Chancellor's Circle 48,524               -                          48,524               

Assets released from restrictions 808,501            (808,501)           -                          

Total public support and revenues 2,379,159         123,421            2,502,580         

Expenses 
Program 1,659,385         -                          1,659,385         
Management and general 247,518            -                          247,518            
Fundraising 431,276            -                          431,276            

Total expenses 2,338,179         -                          2,338,179         

Other Income, gains and losses
Interest and dividends 4,907                 120,777            125,684            
Unrealized gain on investments -                          110,190            110,190            
Realized gain on investments -                          -                          -                          
Change in cash surrender value of life insurance (31,798)             -                          (31,798)             
Change in the fair market value of the cash held

by the Los Angeles County Treasury (199)                   (1,835)                (2,034)                
Change in beneficial interest in assets held by the  

Foundation for CA Community Colleges -                          122,478            122,478            

 Total other income, gains and losses (27,090)             351,610            324,520            

Change in Net Assets 13,890               475,031            488,921            

Net Assets, Beginning of Year 368,194            5,166,578         5,534,772         

Net Assets, End of Year 382,084$          5,641,609$       6,023,693$       

2023
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College of the Canyons Foundation 
Statements of Functional Expenses 

Years Ended June 30, 2024 and 2023 

 
 

Management
Program and General Fundraising Total

In-Kind Donations
Donated facilities 16,939$            3,909$               7,537$               28,385$            
Donated services 796,418            260,896            315,821            1,373,135         
Donated assets 54,617               -                          24,288               78,905               

Alumni Development 2,654                 -                          -                          2,654                 
General Fund Raising 11,200               -                          19,365               30,565               
Foundation General Operations

Salaries and employee benefits -                          -                          66,525               66,525               
Supplies -                          2,222                 -                          2,222                 
Professional services -                          23,966               -                          23,966               
Legal services -                          2,184                 -                          2,184                 
Mileage -                          -                          -                          -                          
Postage and printing 205                    -                          205                    410                    
Other expenses -                          831                    -                          831                    
Board expenses 2,089                 -                          2,089                 4,178                 
Bank and payroll fees -                          924                    -                          924                    
Credit card fees -                          3,763                 3,763                 7,526                 
Uncollectible pledges -                          -                          -                          -                          

Special Events
Chancellor's Circle -                          -                          17,281               17,281               
Other special events -                          -                          74,430               74,430               

Support Expenses
Support - instruction programs 94,214               -                          -                          94,214               
Scholarships 537,434            -                          -                          537,434            
Academic support - student programs 547,326            -                          -                          547,326            

Total expenses 2,063,096$       298,695$          531,304$          2,893,095$       

2024
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College of the Canyons Foundation 
Statements of Functional Expenses 

Years Ended June 30, 2024 and 2023 

 
 

Management
Program and General Fundraising Total

In-Kind Donations
Donated facilities 16,939$            3,909$               6,352$               27,200$            
Donated services 652,945            213,896            258,926            1,125,767         
Donated assets 161,290            3,178                 26,129               190,597            

Alumni Development 11,413               -                          -                          11,413               
General Fund Raising 12,986               -                          16,174               29,160               
Foundation General Operations

Salaries and employee benefits -                          -                          7,620                 7,620                 
Supplies -                          1,673                 -                          1,673                 
Professional services -                          6,475                 -                          6,475                 
Legal services -                          12,462               -                          12,462               
Mileage -                          570                    -                          570                    
Postage and printing 154                    -                          155                    309                    
Other expenses -                          726                    1,003                 1,729                 
Board expenses 2,566                 -                          2,566                 5,132                 
Bank and payroll fees -                          806                    -                          806                    
Credit card fees -                          3,823                 3,824                 7,647                 
Uncollectible pledges 4,205                 -                          2,125                 6,330                 

Special Events
Chancellor's Circle -                          -                          23,440               23,440               
Other special events -                          -                          82,962               82,962               

Support Expenses
Support - instruction programs 42,167               -                          -                          42,167               
Scholarships 402,661            -                          -                          402,661            
Academic support - student programs 352,059            -                          -                          352,059            

Total expenses 1,659,385$       247,518$          431,276$          2,338,179$       

2023
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College of the Canyons Foundation 
Statements of Cash Flows 

Years Ended June 30, 2024 and 2023 

 
 

2024 2023

Operating Activities
Change in net assets 522,073$          488,921$          
Adjustments to reconcile change in net assets

to net cash flows from operating activities
Unrealized gain on investments (205,775)           (110,190)           
Realized gain on investments (69,747)             -                          
Write off of unconditional promises to give -                          6,330                 
Discount on unconditional promises to give 11,459               183                    
Contributions restricted for long-term purposes (238,420)           (70,210)             
Distributions from beneficial interest in assets held by

the Foundation for California Community Colleges 58,967               74,100               
Change in beneficial interest in assets held by the

Foundation for California Community Colleges (139,334)           (122,478)           
Change in cash surrender value of life insurance (3,048)                31,798               

Changes in assets and liabilities
Unconditional promises to give (194,757)           (2,275)                
Accounts receivable (12,188)             (90,434)             
Prepaid expenses (8,525)                16,700               
Irrevocable planned gift (809)                   361                    
Accounts payable and other current liabilities 438,331            (27,054)             
Scholarships due to students (10,454)             14,454               
Net pension liability -                          (56,422)             
Deferred revenue 10,000               (7,275)                

Net Cash Flows from Operating Activities 157,773            146,509            

Investing Activities
Purchases of investments (1,237,541)        (574,000)           
Sales of investments 841,016            -                          

Net Cash Flows From Investing Activities (396,525)           (574,000)           

Financing Activities
Collections of contributions restricted for long-term purposes 238,420            70,210               

Net Change in Cash and Cash Equivalents (332)                   (357,281)           

Cash and Cash Equivalents, Beginning of Year 2,892,574         3,249,855         

Cash and Cash Equivalents, End of Year 2,892,242$       2,892,574$       

Noncash Transactions
In-kind donations

Passed through to Santa Clarita Community College District 54,617$            164,468$          
Donated to special events 24,288               26,129               
Donated facilities 28,385               27,200               
Donated services 1,373,135         1,125,767         

Total in-kind donations 1,480,425$       1,343,564$       
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College of the Canyons Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 

 
 

Note 1 -  Nature of Organization and Summary of Significant Accounting Policies 
 
Organization 
 
The College of the Canyons Foundation (the Foundation) was formed as a nonprofit corporation on 
November 13, 1980, for the purpose of soliciting and receiving contributions for the support and advancement 
of education, and providing recreational and educational facilities for the Santa Clarita Community College 
District (the District) and College of the Canyons (the College).  
 
Financial Statement Presentation 
 
The accompanying financial statements are presented in accordance with Financial Accounting Standards Board 
(FASB) Accounting Standards Codification (ASC) 958-210-50. Under ASC 958-210-50, the Foundation is required 
to report information regarding its financial position and activities according to two classes of net assets:  
without donor restrictions and with donor restrictions. In addition, the Foundation is required to present a 
statement of cash flows. The Foundation does not use fund accounting. Revenues and expenses are recorded 
when incurred in accordance with the accrual basis of accounting. 
 
The Foundation and the College are financially interrelated organizations as defined by Transfers of Assets to a 
Nonprofit or Charitable Trust that Holds Contributions for Others. The Foundation reflects contributions received 
for the benefit of the College as revenue in its financial statements. The expenses related to these contributions 
are accounted for under program and supporting services. 
 
Net Asset Accounting 
 
Net assets, revenues, expenses, gains, and losses are classified based on the existence or absence of donor 
restrictions. Accordingly, net assets and changes therein are classified and reported as follows:  
 

Net Assets without Donor Restrictions - Net assets available for general operations and not subject to donor 
restrictions. Net assets without donor restrictions represents all resources over which the Board of Directors 
has discretionary control for use in operating the Foundation. In addition, the Foundation’s Board has also 
designated various balances of net assets without donor restrictions for certain uses as described in Note 12. 
 

Net Assets with Donor Restrictions - Net assets subject to donor restrictions. Some donor imposed restrictions 
are temporary in nature, such as those that will be met by the passage of time or other events specified by 
the donor. Other donor restrictions are perpetual in nature, where the donor stipulates that resources be 
maintained in perpetuity. The Foundation reports contributions restricted by donors as increases in net 
assets with donor restrictions if they are received with donor stipulations that limit the use of the donated 
assets. When a donor restriction expires, that is, when a stipulated time restriction ends, or purpose 
restriction is accomplished, net assets with donor restrictions are reclassified to net assets without donor 
restrictions and reported in the statements of activities as net assets released from restrictions. The 
Foundation reports conditional contributions restricted by donors as increases in net assets without donor 
restrictions if the restrictions and conditions expire simultaneously in the reporting period. 
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College of the Canyons Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 

 
 
Revenue Recognition 
 
Contributions are recognized when cash, securities or other assets, an unconditional promise to give, or 
notification of a beneficial interest is received. Conditional promises to give, that is, those with a measurable 
performance or other barrier, and a right of return, are not recognized until the conditions on which they 
depend have been substantially met. In the years ended June 30, 2024 and 2023, the Foundation did not receive 
any conditional promises to give. 
 
Contributions are measured at their fair value at the date of contribution and are reported as an increase in net 
assets. The Foundation reports gifts of cash or other assets in the category designated by the donor. The 
Foundation reports gifts of goods and equipment as net assets without donor restrictions unless explicit donor 
stipulations specify how the donated assets must be used. Absent explicit donor stipulation about where the 
contributions are to be spent, the Foundation reports these contributions as net assets without donor 
restrictions. 
 
Investments 
 
Investment purchases are recorded at cost, or if donated, at fair value on the date of donation. Thereafter, 
investments are reported at their fair values in the statements of financial position. The Foundation’s 
investment in the County treasury is measured at fair value on a recurring basis, which is determined by the fair 
value per share of the underlying portfolio determined by the program sponsor. Positions in this investment 
pool are not required to be categorized within the fair value hierarchy. Net investment return/(loss) is reported 
in the statements of activities and consists of interest and dividend income, realized and unrealized capital gains 
and losses, less external and direct internal investment expenses. 
 
Donated Assets, Services, Facilities, and In-Kind Contributions 
 
A substantial number of volunteers have donated their time and experience to the Foundation’s program 
services and fundraising campaigns during the year. However, the financial statements do not reflect the value 
of these contributed services because they do not meet recognition criteria prescribed by generally accepted 
accounting principles.  
 
During the year, office space is provided by the District on behalf of the Foundation. At June 30, 2024 and 2023, 
donated facilities usage was valued at $28,385 and $27,200, respectively, and was recognized in the financial 
statements as in-kind donation revenue and in-kind expenses. Donated facilities are presented at the estimated 
values at the date of donation and the fair market value of the facilities for the year. 
 
Donated services include the value of Foundation services paid for by the District as part of its master 
agreement with the Foundation. At June 30, 2024 and 2023, services were valued at $1,373,135 and $1,125,767, 
respectively. Donated services are based on the fair value of comparable services provided by third parties. 
Donated services were recognized in the financial statements as in-kind donation revenue and in-kind services 
and allocated to all of the Foundation’s programs.  
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College of the Canyons Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 

 
 
At June 30, 2024, donated assets in the amount of $78,905 were also recorded, of which $54,617 was passed 
through to the District, and $24,288 was used in special events. At June 30, 2023, donated assets in the amount 
of $190,597 were recorded, of which $164,468 was passed through to the District, and $26,129 was used in 
special events. Donated assets are valued at the fair market value of the asset upon donation. The Foundation 
did not monetize any contributed nonfinancial assets during the fiscal years ended June 30, 2024 and 2023. 
 
Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America (US GAAP) requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities, and disclosure of contingent assets and liabilities, at the date of the 
financial statements and the reported amounts of revenues and expenses during the reporting period. Actual 
results could differ from those estimates, and the differences could be material. 
 
Cash and Cash Equivalents 
 
Cash and cash equivalents consist of cash held in checking and money market accounts with original maturities 
of less than 90 days, which are neither held for nor restricted by donors for long-term purposes. The Foundation 
maintains cash balances in financial institutions which are insured up to $250,000. At June 30, 2024 and 2023, 
no amounts were uninsured. Cash and cash equivalents reported on the Statement of Cash Flows also includes 
cash with the Los Angeles County Treasury. 
 
Accounts Receivable 
 
Accounts receivable consists of interest receivable for investments held by the Los Angeles County Treasury, 
receivables due from the District, and donations receivable. Management has deemed all amounts as 
collectable; therefore, no allowance for uncollectable amounts is considered necessary.  
  
Promises to Give 
 
Contributions are recognized when the donor makes a promise to give to the Foundation that is, in substance, 
unconditional. Donor-restricted contributions are reported as increases in donor-restricted net assets depending 
on the nature of the restrictions. When a restriction expires, the donor-restricted net assets are reclassified to 
without donor restrictions. 
 
Unconditional promises to give that are expected to be collected within one year are recorded at net realizable 
value. Unconditional promises to give and irrevocable planned gifts that are expected to be collected in future 
years are initially recorded at fair value, which is measured as the present value of their future cash flows. The 
discounts on those amounts are computed using risk-adjusted interest rates applicable to the years in which the 
promises are received. In addition, the Foundation utilizes the IRS mortality tables to calculate the present value 
of the irrevocable planned gift. Amortization of the discounts is included in contribution revenue. Conditional 
promises to give are not included as support until the conditions are substantially met. 
 
The Foundation uses the allowance method to determine uncollectible unconditional promises receivable. The 
allowance is based on prior years’ experience and management’s analysis of specific promises made. At June 30, 
2024 and 2023, management has determined that all promises to give are fully collectible.  
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Beneficial Interest in Assets Held by Community Foundation 
 
During 2008, the Foundation established an endowment fund that is perpetual in nature (the Fund) under a 
community foundation’s (the CF) Osher Endowment Scholarship program and named the Foundation as a 
beneficiary. Variance power was granted to the CF which allows the CF to modify any condition or restriction on 
its distributions for any specified charitable purpose or to any specified organization if, in the sole judgment of 
the CF’s Board of Directors, such restriction or condition becomes unnecessary, incapable of fulfillment, or 
inconsistent with the charitable needs of the community. The Fund is held and invested by the CF for the 
Foundation’s benefit and is reported at fair value in the statement of financial position, with distributions and 
changes in fair value recognized in the statements of activities. 
 
Income Taxes 
 
The Foundation is a charitable, not-for-profit, tax-exempt organization qualified under provisions of 
Section 501(c)(3) of the Internal Revenue Code and corresponding California provisions. Accordingly, no 
provision for income taxes has been provided in the financial statements. The Foundation has also been 
classified as an entity that is not a private foundation within the meaning of Section 509(a) and qualifies for 
deductible contributions as provided in Section 170(b)(A)(vi). The Foundation annually files information returns, 
Forms 990, 199, and RRF-1, with the appropriate agencies. There was no unrelated business activity income. 
 
The Foundation has adopted FASB ASC Topic 740 that clarifies the accounting for uncertainty in tax positions 
taken or expected to be taken on a tax return and provides that the tax effects from an uncertain tax position 
can be recognized in the financial statements only if, based on its merits, the position is more likely than not to 
be sustained on audit by the taxing authorities. Management believes that all tax positions taken to date are 
highly certain, and, accordingly, no accounting adjustment has been made to the financial statements. 
 
Allocation of Functional Expenses 
 
The costs of providing various programs and activities have been summarized on a functional basis in the 
Statement of Activities. The Statement of Functional Expenses presents the natural classification detail of 
expenses by function. Accordingly, based upon management’s estimates, certain costs have been allocated 
among the program, management and general, and fundraising activities. 
 
Adoption of New Accounting Standard 
 
As of July 1, 2023, the Foundation adopted Accounting Standards Update (ASU) No. 2016-13, Financial 
Instruments – Credit Losses (Topic 326): Measurement of Credit Losses on Financial Instruments (ASU 2016-13), 
which replaces the incurred loss methodology with an expected loss methodology that is referred to as the 
current expected credit loss (CECL) methodology. The CECL model is applicable to the measurement of credit 
losses on financial assets measured at amortized cost, including trade and loan receivables, and held to maturity 
debt securities. CECL requires entities to measure all expected credit losses for financial assets held at the 
reporting date based on historical experience, current conditions, and reasonable and supportable forecasts. 
The update also requires that credit losses on available-for-sale debt securities be presented as an allowance 
rather than a write-down of the security. This standard provides financial statement users with more decision-
useful information about the expected losses on financial instruments. 
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The Foundation adopted ASU 2016-13 using the modified retrospective review method for all financial assets 
measured at amortized cost. Results for reporting periods beginning after July 1, 2023, are presented under 
Topic 326 while prior period amounts continue to be reported in accordance with previously applicable GAAP. 
There was not a significant effect on the Foundation’s financial statements as a result of the implementation of 
this standard. 
 
Subsequent Events 
 
The Foundation’s management has evaluated events or transactions from June 30, 2024 through March 14, 
2025, which is the date the financial statements were available to be issued. Management has determined that 
there were no subsequent events or transactions that require additional disclosure in the Foundation’s financial 
statements. 
 
 

Note 2 -  Liquidity and Availability 
 
Financial assets available for general expenditures, that is, without donor or other restrictions limiting their use, 
within one year of the Statement of Financial Position date, comprise the following at June 30,: 
 

2024 2023

Cash and cash equivalents 173,015$          118,316$          
Investments - cash held by Los Angeles County Treasury 2,719,227         2,774,258         
Investments 2,448,805         1,776,758         
Unconditional promises to give, current 52,175               1,800                 
Accounts receivable 124,980            112,792            

Total financial assets available within one year 5,518,202         4,783,924         

Less
Amounts unavailable for general expenditures within one year, 

due to restrictions by donors 5,442,876         4,558,207         

Total financial assets available to management for
general expenditures within one year 75,326$            225,717$          

 
Liquidity Management 
 
To manage liquidity, the Foundation structures its financial assets to be available as its general expenditures, 
liabilities, and other obligations come due. The Foundation has an Investment Policy Statement that establishes 
investment objectives for short-term and long-term investments. The short-term investments include assets 
with donor restrictions, as well as assets without donor restrictions. Since these funds are maintained for 
current operating expenses, as well as near-term funding commitments, they are managed with little or no risk 
to principle. They include cash and cash equivalents and short-term fixed income securities with an average 
maturity of three years and a maximum maturity of five years. The Endowed Assets are invested to emphasize 
long-term investment fundamentals. The objective is to maximize long-term returns consistent with prudent 
levels of risk. Investment returns are expected to provide adequate funds to sufficiently support designated 
needs and preserve or enhance the real value of the Foundation. 
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Note 3 -  Unconditional Promises to Give 
 
The Foundation’s unconditional promises to give consisted of the following at June 30,: 
 

2024 2023

Unconditional promises to give 199,225$          4,650$               
Less discount to net present value (11,460)             (183)                   

Total 187,765$          4,467$               

 
At June 30, 2024 and 2023, management has determined that all promises to give are fully collectible. The 
discount rate used was 4.14% and 3.37% for the years ended June 30, 2024 and 2023, respectively.  
 
As of June 30, 2024 and 2023, the Foundation has been promised unconditional promises to give, which were 
classified as follows: 
 

2024 2023

Due within one year 52,175$            1,800$               
Due within one to five years 147,050            2,850                 

199,225            4,650                 
Less discount to net present value (11,460)             (183)                   

Total 187,765$          4,467$               

 
 

Note 4 -  Investments 
 
Investments are stated at fair value and are summarized as of June 30, 2024: 
 

Adjusted Unrealized
Cost Fair Value Gain

Investments - cash held by Los Angeles County Treasury 2,719,227$       2,719,227$       -$                       
Investments - Raymond James Funds 2,243,030         2,448,805         205,775            
Cash surrender value of life insurance 99,181               99,181               -                          
Beneficial interest in assets held by the Foundation for 

California Community Colleges 1,302,569         1,302,569         -                          

Total 6,364,007$       6,569,782$       205,775$          
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Investments are stated at fair value and are summarized as of June 30, 2023: 
 

Adjusted Unrealized 
Cost Fair Value Gain

Investments - cash held by Los Angeles County Treasury 2,774,258$       2,774,258$       -$                       
Investments - Raymond James Funds 1,666,568         1,776,758         110,190            
Cash surrender value of life insurance 96,133               96,133               -                          
Beneficial interest in assets held by the Foundation for 

California Community Colleges 1,222,202         1,222,202         -                          

Total 5,759,161$       5,869,351$       110,190$          

 
Change in value of investments is reflected in the Statement of Activities. Dividends and interest income are 
recorded during the period earned. 
 
Investment activity as of June 30, 2024: 
 

Without Donor With Donor
Restrictions Restrictions Total

Interest and dividends 6,105$               54,709$            60,814$            
Realized gain on investments -                          69,747               69,747               
Unrealized gain on investments -                          205,775            205,775            
Change in cash surrender value of life insurance 3,048                 -                          3,048                 
Change in the fair market value of the cash held

by the Los Angeles County Treasury 2,312                 30,270               32,582               
Change in beneficial interest in assets held by the 

Foundation for California Community Colleges -                          139,334            139,334            

Total investment income 11,465$            499,835$          511,300$          

 
Investment activity as of June 30, 2023: 
 

Without Donor With Donor
Restrictions Restrictions Total

Interest and dividends 4,907$               120,777$          125,684$          
Unrealized gain on investments -                          110,190            110,190            
Change in cash surrender value of life insurance (31,798)             -                          (31,798)             
Change in the fair market value of the cash held

by the Los Angeles County Treasury (199)                   (1,835)                (2,034)                
Change in beneficial interest in assets held by the 

Foundation for California Community Colleges -                          122,478            122,478            

Total investment income (27,090)$           351,610$          324,520$          

 



 

 16 

College of the Canyons Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 

 
 

Note 5 -  Fair Value Measurements and Disclosures  
 
Certain assets are reported at fair value in the financial statements. Fair value is the price that would be received 
to sell an asset or paid to transfer a liability in an orderly transaction in the principal, or most advantageous, 
market at the measurement date under current market conditions regardless of whether that price is directly 
observable or estimated using another valuation technique. Inputs used to determine fair value refer broadly to 
the assumptions that market participants would use in pricing the asset or liability, including assumptions about 
risk. Inputs may be observable or unobservable. Observable inputs are inputs that reflect the assumptions 
market participants would use in pricing the asset or liability based on market data obtained from sources 
independent of the reporting entity. Unobservable inputs are inputs that reflect the reporting entity’s own 
assumptions about the assumptions market participants would use in pricing the asset or liability based on the 
best information available.  
 
The following provides a summary of the hierarchical levels used to measure fair value: 
 

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities that the reporting 
entity has the ability to access at the measurement date. 

 
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 
either directly or indirectly. These include quoted prices for similar assets or liabilities in active markets, 
quoted prices for identical or similar assets or liabilities in markets that are not active, inputs other than 
quoted prices that are observable for the asset or liability, and market-corroborated inputs. 

 
Level 3 - Unobservable inputs for the asset or liability. In these situations, inputs are developed using the 
best information available in the circumstances. 

 
The fair value of the beneficial interest is assets held by the Foundation for California Community Colleges is 
based on the fair value of fund investments as reported by the Foundation for California Community Colleges. 
Theses are considered Level 3 measurements.  
 
The following table presents assets and liabilities measured at fair value on a recurring basis, as of 
June 30, 2024:  
 

Quoted Prices in Significant
Active Markets Other Significant

for Identical Observable Unobservable
Total Assets (Level 1) Inputs (Level 2) Inputs (Level 3)

Beneficial interests in assets held by
the Foundation for CA Community 
Colleges 

Endowment Osher investments 1,302,569$    -$                       -$                       1,302,569        

Endowment investments
Mutual funds 1,563,359       1,563,359        -                         -                         
Bonds and notes 885,446          -                         885,446           -                         

2,448,805       1,563,359        885,446           -                         

Total 3,751,374$    1,563,359$      885,446$         1,302,569$      
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The Foundation has no liabilities measured at fair value on a recurring basis as of June 30, 2024. 
 
The following table presents assets and liabilities measured at fair value on a recurring basis, as of June 30, 
2023: 
 

Quoted Prices in Significant
Active Markets Other Significant

for Identical Observable Unobservable
Total Assets (Level 1) Inputs (Level 2) Inputs (Level 3)

Beneficial interests in assets held by
the Foundation for CA Community
 Colleges

Board Designated Osher 
operating investments 23,649$          -$                       -$                       23,649$           

Endowment Osher investments 1,198,553       -                         -                         1,198,553        

1,222,202       -                         -                         1,222,202        

Endowment investments
Mutual funds 1,488,617       1,488,617        -                         -                         
Bonds and notes 288,141          -                         288,141           -                         

1,776,758       1,488,617        288,141           -                         

Total 2,998,960$    1,488,617$      288,141$         1,222,202$      

 
The Foundation has no liabilities measured at fair value on a recurring basis as of June 30, 2023. 
 
 

Note 6 -  Beneficial Interest in Assets Held by the Foundation for California Community Colleges - 
Osher Endowment Scholarship 

 
The Foundation for California Community Colleges (FCCC) has created a permanent endowment fund intended 
to provide scholarship support to California Community College students in perpetuity. The fund began in 
May 2008 with a $25 million lead gift from The Bernard Osher Foundation. The Bernard Osher Foundation will 
provide scholarship matching funds annually to colleges that participate. In order to take advantage of this 
opportunity, the Foundation and its donors have contributed $1,065,262. As of June 30, 2024 and 2023, the 
ending balance of the Osher Endowment Scholarship was $1,302,569 and $1,222,202, respectively. The 
Foundation receives no additional interest or dividends on the balance held at the FCCC and does not participate 
in the investment management of the funds. All donations to the FCCC Osher Endowment Scholarship must 
remain in the fund permanently and cannot be returned or used for other purposes. 
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Note 7 -  Restrictions on Net Assets 
 
Donor-restricted net assets with time and/or purpose restrictions consist of the following at June 30,: 
 

2024 2023

Capital Campaign 9$                       8$                       
Scholarships - Expendable 385,558            548,326            
Scholarships - Endowed 276,716            152,273            
Academic and student support 1,671,061         1,753,778         
Endowments - Other 534,898            458,366            
Major gifts 4,674                 4,443                 

Total purpose restrictions on donor net assets 2,872,916$       2,917,194$       

 
Donor-restricted net assets with perpetual restrictions consist of the following at June 30,: 
 

2024 2023

Endowed scholarships 1,270,067$       1,189,276$       
Beneficial interest in assets held by 

the Foundation for California Community Colleges 1,041,613         1,041,613         
Endowments - Other 1,047,070         493,526            

Total perpetual restrictions on donor net assets 3,358,750$       2,724,415$       

 
 

Note 8 -  Donor Designated Endowment 
 
The Foundation’s endowment consists of funds established for a variety of purposes. As required by generally 
accepted accounting principles, net assets associated with endowment funds, are classified and reported based 
on the existence or absence of donor-imposed restrictions. 
 
The Board of Directors of the Foundation has interpreted the Uniform Prudent Management of Institutional 
Funds Act (UPMIFA) as requiring the preservation of the fair value of the original gift as of the gift date of the 
donor-restricted endowment funds absent explicit donor stipulations to the contrary.  
 
As a result of this interpretation, the Foundation retains in perpetuity (a) the original value of gifts donated to 
the permanent endowment, (b) the original value of subsequent gifts to the permanent endowment, and 
(c) accumulations to the permanent endowment made in accordance with the direction of the applicable donor 
gift instrument at the time the accumulation is added to the fund. The remaining portion of the donor-restricted 
funds that is not held in perpetuity is classified as net assets with donor restrictions and may be appropriated for 
expenditure by the Foundation in a manner consistent with the standard of prudence prescribed by UPMIFA. In 
accordance with UPMIFA, the Foundation considers the following factors in making a determination to 
appropriate or accumulate donor-restricted funds:  (1) the duration and preservation of the various funds, 
(2) the purposes of the donor-restricted funds, (3) general economic conditions, (4) the possible effect of 
inflation and deflation, (5) the expected total return from income and the appreciation of investments, (6) other 
resources of the Foundation, and (7) the Foundation’s investment policies. 
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Investment Return Objectives, Risk Parameters, and Strategies 
 
The Foundation has adopted an investment policy, approved by the Board of Directors, for endowment assets 
that attempts to provide a predictable stream of funding to programs supported by its endowment funds while 
also maintaining the purchasing power of those endowment assets over the long term. Therefore, the 
Foundation expects its endowment assets, over time, to exceed the average annual return of the applicable 
benchmark index with a lower than benchmark volatility over a three to five year rolling time period. Actual 
returns in any given year may vary from this expectation. Investment risk is measured in terms of the total 
endowment fund; investment assets and allocation between asset classes and strategies are managed to not 
expose the fund to unacceptable levels of risk. 
 
Spending Policy 
 
The Foundation’s Board-approved spending policy was created to protect the values of the endowments. 
 
This policy attempts to provide a predictable stream of funding to programs supported by the Endowments 
while seeking to maintain the purchasing power of the endowment assets. Endowment assets include those 
assets of donor-restricted funds that the Foundation must hold in perpetuity or for a donor-specified period. 
Under this policy, as approved by the Foundation Board of Directors, the endowment assets are invested in a 
manner that is intended to produce results that exceed the performance of a Policy Index based upon strategic 
asset allocation. 
 
The Foundation expects its endowment funds, over a full market cycle (5 years), to provide an average annual 
real rate of return, net of fees, equal to or greater than spending and inflation (5%). Actual returns in any given 
year may vary from this amount.  
 
Endowment funds consist of donor-restricted endowments and do not include board-designated endowments. 
Only Permanently Restricted Endowment funds are covered by this policy. The principle of the Endowment 
Funds is not invaded for any reason and therefore the Foundation is not permitted to spend from Underwater 
endowment funds, as defined in ASU 2016-14. Spending from the endowments is limited to interest and 
dividends only. An Endowment Fund that is Underwater should include accumulated losses of that fund in net 
assets with donor restrictions and not in net assets without donor restrictions. In the event the Scholarship Fund 
is Underwater, scholarships will be funded from prior year dividends, the general scholarship fund or by the 
donor. There were no funds considered underwater as of June 30, 2024 and 2023, respectively. 
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Changes in endowment net assets as of June 30, 2024, are as follows: 
 

With Donor 
Restrictions

Balance at June 30, 2023 3,335,054$       
Contributions 238,420            
Investment income 226,084            
Change in value in Beneficial interest in assets held by the

Foundation for California Community Colleges 139,334            
Distributions from the Beneficial interest in assets held by the

Foundation for California Community Colleges (58,967)             
Reclassifications of donor contributions 397,696            
Amounts appropriated for expenditures (107,257)           

Endowment net assets, June 30, 2024 4,170,364$       

 
Changes in endowment net assets as of June 30, 2023, are as follows: 
 

With Donor 
Restrictions

Balance at June 30, 2022 2,499,899$       
Contributions 70,210               
Investment income 155,139            
Change in value in Beneficial interest in assets held by the

Foundation for California Community Colleges 122,478            
Distributions from the Beneficial interest in assets held by the

Foundation for California Community Colleges (74,100)             
Reclassifications of donor contributions 582,056            
Amounts appropriated for expenditures (20,628)             

Endowment net assets, June 30, 2023 3,335,054$       

 
 

Note 9 -  Net Assets Released from Restrictions 
 
The sources of net assets released from restrictions by incurring expenses satisfying the restricted purposes 
were as follows at June 30: 
 

2024 2023

Academic support and student programs 555,540$          403,810$          
Scholarships - Expendable 462,034            296,641            
Scholarships - Osher student scholarships 75,400               106,050            
Uncollectable pledges -                          2,000                 

Total 1,092,974$       808,501$          
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Note 10 -  Donated Services and Facilities 
 
The Foundation was given program and service support from the Santa Clarita Community College District. The 
following is a breakdown of these in-kind donated services and facilities at June 30: 
 

2024 2023

Donated services
Salaries 838,629$          670,654$          
Benefits 425,402            314,856            
Operating expenses 109,104            140,257            

Total donated services 1,373,135$       1,125,767$       

Donated facilities 28,385$            27,200$            

 
During the year ended June 30, 2024 and 2023, the Foundation also received donated assets from various 
companies, which the Foundation passed through to the District for use in its facilities and programs. 
 

2024 2023

Donated assets
Passed through to Santa Clarita Community College District 54,617$            164,468$          
Donated assets used in special events 24,288               26,129               

Total donated assets 78,905$            190,597$          

 
All donated assets received during the years ended June 30, 2024 and 2023 were unrestricted. 
 
 

Note 11 -  Related Party Transactions 
 
The Foundation provides various levels of monetary support and service to the Santa Clarita Community College 
District. The transactions are recorded within the financial statements as distributions, student programs, and 
scholarship expense. The District provides office space and other support to the Foundation. The value of this 
support has been calculated and is reflected within these financial statements.  
 
At June 30, 2024 and 2023, the Foundation had outstanding receivables from the District in the amounts of 
$5,691 and $28,134, respectively. At June 30, 2024 and 2023, the Foundation had $0 and $26,694, respectively, 
in outstanding payables due to the District.  
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Note 12 -  Board Designated Assets 
 
The Board of the College of the Canyons Foundation has chosen to designate $23,649 of net assets without 
donor restrictions as of June 30, 2024, as funds reserved for programs and for other designated projects. 
 

2023-2024
Available Board 2023-2024 Available

June 30, 2023 Designations Expenditures June 30, 2024

Board designated for scholarship funds 
Raising the Bar 23,649$           -$                       -$                       23,649$           *

Total 23,649$           -$                       -$                       23,649$           

 
*The Board of the College of the Canyons Foundation has chosen to designate $23,649 of net assets without 
donor restrictions as of June 30, 2023, as funds reserved for programs and for other designated projects. 
 

2022-2023
Available Board 2022-2023 Available

June 30, 2022 Designations Expenditures June 30, 2023

Board designated to beneficial interest
in assets held by the Foundation for
California Community Colleges 23,649$           -$                       -$                       23,649$           *

Total 23,649$           -$                       -$                       23,649$           

 
* These funds will remain on deposit in the unrestricted operating fund in perpetuity, and annual scholarships 
will be awarded in accordance with the Foundation for California Community Colleges - Osher Endowed 
Scholarship Fund guidelines. 
 
 

Note 13 -  Retirement Plan 
 
California Public Employees’ Retirement System (CalPERS) 
 
Plan Description 
 
The Foundation offers eligible employees retirement benefits with CalPERS. Employees become eligible starting 
the first day of employment if one of the following criteria is met: 
 

 Employee’s position is full-time, seasonal, or limited term and is more than six months, 

 Employee’s part-time position exceeds 1,000 hours in one fiscal year, or 

 Employee is a member of CalPERS by previous employment (either has funds on deposit or service credit). 
 
The Public Employees’ Retirement Law (Part 3 of the California Government Code, Section 20000 et seq.) 
establishes benefit provisions for CalPERS. CalPERS issues a separate comprehensive annual financial report that 
includes financial statements and required supplementary information. Copies of the CalPERS annual financial 
report may be obtained from the CalPERS Executive Office, 400 P Street, Sacramento, California 95814. 



 

 23 

College of the Canyons Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 

 
 
Funding Policy 
 
The Foundation pays the required employer contribution. The Santa Clarita Community College District 
reimburses the Foundation for the employer contributions to CalPERS pursuant to the provisions of the Master 
Operating Agreement between the two entities. CalPERS eligible employees contribute their required 
contribution. The retirement calculation for Foundation employees is as follows: 
 

1) Full-time and part-time eligible employees (classic members as defined by CalPERS) hired prior to  
October 1, 2011 have a retirement calculation of two percent at 55. 

2) Full-time and part-time eligible employees (PEPRA members as defined by CalPERS) hired on or after 
January 1, 2013, will have a retirement calculation of two percent at 62. PEPRA is Public Employees’ 
Pension Reform Act. 

3) The rates are based upon an actuarially determined rate and the actuarial methods and assumptions used 
for determining those rates are those adopted by the CalPERS Board of Administration.  

 
Plan Valuation 
 
Accounting Standards Codification (ASC) 718-80-35-2 requires employers providing defined benefit pensions to 
recognize their long-term obligation for pension benefits as a liability when it can be reasonably estimated.  
 
Contributions 
 
Section 20814(c) of the California Public Employees’ Retirement Law requires that the employer contribution 
rates for all public employers be determined on an annual basis by the actuary and shall be effective on July 1 
following notice of a change in the rate. Total plan contributions are calculated through the CalPERS annual 
actuarial valuation process. The actuarially determined rate is the estimated amount necessary to finance the 
costs of benefits earned by employees during the year, with an additional amount to finance any unfunded 
accrued liability. The Foundation is required to contribute the difference between the actuarially determined 
rate and the contribution rate of employees. The contributions rates are expressed as percentage of annual 
payroll. The contribution rates for each plan for the year ended June 30, 2024 and 2023, are presented above 
and the total Foundation’s contributions were $14,289 and $15,386, respectively. 
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