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INDEPENDENT AUDITORS’ REPORT 
 

 
Board of Directors 
Yuba Community College District Foundation 
Yuba City, California 
 
Report on Audit of Financial Statements  
 
Opinion  
 
We have audited the accompanying financial statements of Yuba Community College District Foundation (the 
“Foundation”), as of and for the years ended June 30, 2024 and 2023, and the related notes to the financial 
statements, which collectively comprise the Foundation’s basic financial statements as listed in the table of 
contents.  
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of Yuba Community College District Foundation as of June 30, 2024 and 2023, and the changes to 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 audit in accordance with auditing standards generally accepted in the United States of 
America. Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of Yuba Community 
College District Foundation and to meet our other ethical responsibilities in accordance with the relevant ethical 
requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinions.  
 
Responsibilities of Management for the Financial Statements  
 
Management is responsible for the preparation and fair presentation of the financial statements in accordance 
with accounting principles generally accepted in the United States of America, and for the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud or error.  
 
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 beyond the financial statement date, including any currently known information that 
may raise substantial doubt shortly thereafter.  
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Auditors’ 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 auditors’ report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit conducted in accordance with generally accepted auditing standards will always detect a 
material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the financial statements. In performing an audit in accordance with generally accepted 
auditing standards: 
 

• 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.  
 

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.  
 
 
 
 
San Diego, California 
December 23, 2024 
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YUBA COMMUNITY COLLEGE DISTRICT FOUNDATION 
STATEMENTS OF FINANCIAL POSITION 
JUNE 30, 2024 AND 2023 

See accompanying notes to financial statements   3 
 

 
2024 2023

ASSETS
Current Assets:

Cash and cash equivalents 41,645$           357,900$          
Accounts receivable 14,339            22,852              
Short-term investments 1,376,540        1,376,540          

Total Current Assets 1,432,524        1,757,292          

Non-Current Assets:
Investments 8,884,446        8,519,249          
Assets held by third party 463,604           469,723            

Total Non-Current Assets 9,348,050        8,988,972          
Total Assets 10,780,574$    10,746,264$      

LIABILITIES
Accounts payable 49,510$           247,361$          
Amounts held in trust for others 924,395           1,057,999          

Total Liabilities 973,905           1,305,360          

NET ASSETS
Net assets without donor restrictions 236,061           55,765              
Net assets with donor restrictions 9,570,608        9,385,139          

Total Net Assets 9,806,669        9,440,904          
Total Liabilities and Net Assets 10,780,574$    10,746,264$       

 



YUBA COMMUNITY COLLEGE DISTRICT FOUNDATION 
STATEMENT OF ACTIVITIES 
FOR THE YEAR ENDED JUNE 30, 2024 

See accompanying notes to financial statements    4 
 

 
Net Assets Net Assets

Without Donor With Donor
Restrictions Restrictions Total

SUPPORT AND REVENUE
Contributions for scholarships -$                       200,796$      200,796$       
Contributions -                         1,038            1,038             
Net investment return 11,516                904,623        916,139         
Other income 5,630 33,920 39,550           
Net assets released from restrictions 797,330              (797,330)       -                    
Total Support and Revenue 814,476              343,047        1,157,523      

EXPENSES
Program expenses:
Grants and scholarships 220,064$            -                   220,064         
Professional services 9,062                  -                   9,062             
Travel 1,277                  -                   1,277             
Dues and memberships 5,850                  -                   5,850             
Entry fees 375                     -                   375                
Office expenses 6,249                  -                   6,249             
Miscellaneous 29,909                -                   29,909           
Total program expenditures 272,787              -                   272,787         
   Administrative expenses 361,393              -                   361,393         
Total Expenses 634,180              -                   634,180         
Change in Net Assets 180,296              343,047        523,343         
Net Assets - Beginning of Year 55,765                9,385,139     9,440,904      
Prior period adjustment -                         (157,578)       (157,578)        
Net Assets - End of Year 236,061$            9,570,608$   9,806,669$     



YUBA COMMUNITY COLLEGE DISTRICT FOUNDATION 
STATEMENT OF ACTIVITIES 
FOR THE YEAR ENDED JUNE 30, 2023 

See accompanying notes to financial statements    5 
 

 
Net Assets Net Assets

Without Donor With Donor
Restrictions Restrictions Total

SUPPORT AND REVENUE
Contributions for scholarships -$                       586,304$      586,304$       
Net investment return 250,000              568,659        818,659         
In-kind donations 17,940 -                   17,940           
Other income 500                     71,589          72,089           
Net assets released from restrictions 488,915              (488,915)       -                    
Total Support and Revenue 757,355              737,637        1,494,992      

EXPENSES
Program expenses:
Grants and scholarships 143,112              -                   143,112         
Professional services 72,236                -                   72,236           
Supplies 16,357                -                   16,357           
Advertising & printing 500                     -                   500                
Travel 13                       -                   13                  
Salaries and benefits 309,118              -                   309,118         
In-kind 17,940                -                   17,940           
Dues and memberships 3,002                  -                   3,002             
Entry fees 2,255                  -                   2,255             
Office expenses 2,220                  -                   2,220             
Miscellaneous 34,682                -                   34,682           
Total program expenditures 601,435              -                   601,435         
   Administrative expenses 344,161              -                   344,161         
Total Expenses 945,596              -                   945,596         
Change in Net Assets (188,241)             737,637        549,396         
Net Assets - Beginning of Year 244,006              8,647,502     8,891,508      
Net Assets - End of Year 55,765$              9,385,139$   9,440,904$     

 
 

 
 

 
 

 
 
 
 
 
 
 
 



YUBA COMMUNITY COLLEGE DISTRICT FOUNDATION 
STATEMENTS OF CASH FLOWS 
FOR THE YEAR ENDED JUNE 30, 2024 AND 2023 

See accompanying notes to financial statements    6 
 

 
2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Changes in net assets 523,343$      549,397$  
Adjustments to reconcile change in net assets to net 

cash provided by operating activities:
Changes in:

Accounts receivable 8,513            (11,801)     
Assets held by third party 6,120            (20,146)     
Accounts payable (197,851)       (11,088)     
Amounts held in trust for others (133,605)       273,348    

Net Cash Provided by/(Used In) Operating Activities 206,520        779,710    

CASH FLOWS FROM INVESTING ACTIVITIES
Net investment activity (522,775)       (771,647)   
Net Cash Used In Investing Activities (522,775)       (771,647)   

Net increase in cash and cash equivalents (316,255)       8,063        

Cash and Cash Equivalents - Beginning of Year 357,900        349,837    
Cash and Cash Equivalents - End of Year 41,645$        357,900$   



YUBA COMMUNITY COLLEGE DISTRICT FOUNDATION 
STATEMENTS OF FUNCTIONAL EXPENSES 
FOR THE YEAR ENDED JUNE 30, 2024 AND 2023 

See accompanying notes to financial statements    7 
 

 
Year Ended June 30, 2024 Program Administrative Total
Grants and scholarships 220,064$                -$                           220,064$                
Professional services 9,062                      34,415                    43,477                    
Supplies -                             12,233                    12,233                    
Advertising & printing -                             250                         250                         
Travel 1,277                      -                             1,277                      
Salaries and benefits -                             306,878                  306,878                  
Dues and memberships 5,850                      6,372                      12,222                    
Entry fees 375                         -                             375                         
Office expenses 6,249                      -                             6,249                      
Miscellaneous 29,909                    1,246                      31,155                    
Total 272,787$                361,393$                634,180$                

Year Ended June 30, 2023 Program Administrative Total
Grants and scholarships 143,112$                -$                           143,112$                
Professional services 15,057                    57,179                    72,236                    
Supplies -                             16,357                    16,357                    
Advertising & printing -                             500                         500                         
Travel 13                           -                             13                           
Salaries and benefits 41,746                    267,372                  309,118                  
In-kind 17,940                    -                             17,940                    
Dues and memberships 1,437                      1,565                      3,002                      
Entry fees 2,255                      -                             2,255                      
Office expenses 2,220                      -                             2,220                      
Miscellaneous 37,094                    1,188                      38,282                    
Total 260,874$                344,161$                605,035$                
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NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 2024 AND 2023 
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NOTE 1 – DESCRIPTION OF ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES 
 
Organization Yuba Community College District Foundation (the “Foundation”), formed on January 8, 1968, is a 
nonprofit public benefits corporation whose mission is to generate financial support for and increase community 
awareness of students, programs, and activities of the Yuba Community College District (the “District”). The 
Foundation is included as a component unit in the District's financial statements.  
 
Basis of Accounting The accompanying financial statements have been prepared on the accrual basis of 
accounting in accordance with accounting principles generally accepted in the United States of America. 
 
Basis of Presentation The financial statements of the Organization have been prepared on the accrual basis in 
accordance with accounting principles generally accepted in the United States of America. The financial 
statements are presented in accordance with Financial Accounting Standards Board (FASB) Accounting 
Standards Codification (ASC) 958 dated August 2016, and the provisions of the American Institute of Certified 
Public Accountants (AICPA) “Audit and Accounting Guide for Not-for-Profit Organizations” (the “Guide”). (ASC) 
958-205 was effective January 1, 2018. 
 
All donor-restricted contributions are recorded as increases in net assets with donor restrictions. When a 
restriction expires, either by the passage of time or the purpose is satisfied, the net assets with donor restriction 
are reclassified to net assets without donor restrictions and reported in the statement of activities as "net assets 
released from restrictions." 
 
Expenses are reported as decreases in net assets without donor restrictions. Gains and losses on investments and 
other assets or liabilities are reported as increases or decreases in net assets without donor restriction unless 
their use is restricted by explicit donor stipulation or by law. Possible expirations of net assets with donor 
restriction are (i.e., the donor-stipulated purpose has been fulfilled and/or the stipulated time period has 
elapsed) are reported as net assets released from restrictions. 
 
Cash and Cash Equivalents the Foundation considers cash on hand, demand deposits, and all unrestricted 
highly liquid investments with an initial maturity of three months or less to be cash equivalents. Cash and short-
term investments held in a bank money market account are reported as investments instead of cash because the 
Foundation holds those funds as an endowment. The Foundation maintains its cash accounts in depositories 
that are insured to limits specified by the Federal Deposit Insurance Corporation. It is customary for balances to 
temporarily exceed insurance limits. 
 
Donations and Contributions Donations and contributions are recorded when received. All contributions are 
available for unrestricted use unless specifically restricted by the donor. Such donations and contributions are 
primarily with individuals, businesses, or organizations located in northern California. Approximately 23% and 
11% of all donations at June 30, 2024 and 2023, were received from one donor, respectively. 
 
Donated Assets Donated marketable securities and other noncash donations are recorded as contributions at 
their estimated fair values at the date of donation. 
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NOTE 1 – DESCRIPTION OF ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES, continued 
 
Donated Services Donated services are recognized as contributions in accordance with FASB ASC Subtopic 958-
605, Not-for-Profit Entities- Revenue Recognition, if the services (a) create or enhance nonfinancial assets or (b) 
require specialized skills, are performed by people with those skills, and would otherwise be purchased by the 
Foundation. 
 
During the year, the Foundation received services meeting these criteria from the District in the form of 
management services as well as use of facilities. The value of these services is not included in the financial 
statements as management believes the value is not material to the financial statements as a whole. The 
Foundation did not receive any other services during the year that met the criteria for recognition in these 
financial statements. 
 
Fair Value Measurements Financial Accounting Standards Board (FASB) Accounting Standards Codification 
(ASC) 820, Fair Value Measurements and Disclosures, defines fair value, establishes a framework for measuring 
fair value under generally accepted accounting principles, and expands disclosures about fair value 
measurement. 
 
The Foundation classifies its fair value assets and liabilities into a hierarchy of three levels based on the markets 
in which they are traded, and the reliability of the assumptions used to determine fair value. The asset or liability 
measurement level within the hierarchy is based on the lowest level of any assumption that is significant to the 
measurement. 
 
Valuations within the hierarchy levels are based upon the following: 
 

Level 1:   Quoted market prices for identical instruments traded in active exchange markets. 
 
Level 2:   Quoted prices for similar instruments in active markets, quoted prices for identical or 

similar instruments in markets that are not active, and model-based valuation 
techniques for which all significant assumptions are observable or can be corroborated 
by observable market data. 

 
Level 3:   Model-based techniques that use at least one significant assumption not observable in 

the market. These unobservable assumptions reflect the Foundation's estimates of 
assumptions that market participants would use on pricing the asset or liability. 
Valuation techniques include management judgment and estimation which may be 
significant. 
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JUNE 30, 2024 AND 2023 
 

10 
 

NOTE 1 – DESCRIPTION OF ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES, continued 
 
Fair Value Measurements, continued 
 
Following is a description of the valuation methodologies used for assets measured at fair value. There have 
been no changes in the methodologies used during the years ended June 30, 2024 and 2023. 
 

Mutual Funds:  Each investor in the mutual fund will typically receive units of participation in the mutual 
fund. These units are valued daily, based on the underlying securities owned by the mutual fund, which 
are usually publicly traded debt or equity securities. 

 
Exchange Traded Funds: These assets are valued at the net asset value reported on the active market on 
which the securities are traded. The valuation occurs throughout the day based on the market value of 
the underlying securities as well as the market supply and demand for the particular exchange traded 
fund. 

 
Debt and Fixed Income Securities:  Corporate and municipal bonds and other debt and fixed income 
securities are generally valued by a computerized pricing service or, for less actively traded issues, by 
utilizing a yield-based matrix system to arrive at an estimated market value. 

 
Equity Securities:  Equity securities are valued at the closing price reported on the active market on which 
the individual securities are traded. 

 
Pooled Income Fund:  Each income beneficiary in the pooled income fund is assigned units based on the 
fair market value of the assets at the time they are transferred to the trustee. Shares in the fund are 
valued daily based on the underlying securities owned. The fund is primarily made up of fixed income 
funds and equity securities. 

 
Investments All investments are carried at their fair value as previously described. Unrealized gains and losses 
are included in the accompanying statements of activities. Investment income and gains restricted by donors are 
reported as increases in unrestricted net assets if the restrictions are met (either a stipulated time period or a 
purpose restriction is accomplished) in the reporting period in which the income and gains are recognized. 
 
Net Assets The financial statements report amounts separately by class of net assets as follows: 
 

• Net assets without donor restrictions are those resources that are currently available for operations. 
• Net assets with donor restrictions are those resources which are stipulated by donors for various 

scholarships or other programmatic uses. 
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NOTE 1 – DESCRIPTION OF ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES, continued 
 
Endowment Investment and Spending Policies The Foundation's endowment consists of approximately 44 
donor-restricted funds. As required by generally accepted accounting principles, net assets associated with 
endowment funds, including funds designated by the Board of Directors to function as endowments, 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 enacted by the State of California, 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, the Foundation classifies assets with donor restrictions: (a) the original value of gifts 
donated to the foundations endowment, and (b) the original value of subsequent gifts to the endowment. 
Additionally, the Board of Directors has adopted an investment spending policy which requires that 20% of the 
investment earnings be retained in the net assets with donor restrictions.  
 
In accordance with UPMIFA, the Foundation considers the following factors in making a determination to 
appropriate or accumulate donor-restricted endowment funds: (1) the duration and preservation of the various 
funds, (2) the purposes of the donor-restricted endowment 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. 
 
Endowment Investment Return Objectives, Risk Parameters, and Strategies: The Foundation has an investment 
policy 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. The Foundation's investment policy utilizes total return, including capital appreciation and dividend and 
interest income. Endowment assets are invested in cash and cash equivalents, and equity and debt securities, 
that are intended to result in a consistent inflation-protected rate of return that has sufficient liquidity to make 
an annual distribution of 4% while growing the funds, if possible. The Foundation expects its endowment assets, 
over time, to produce an average rate of return of approximately 5% annually. Actual returns in any given year 
may vary from this amount. 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. 
 
Endowment Spending Policy: The Board for the Foundation has adopted the following spending policy from 
endowed funds: (1) the calculation for spending in the upcoming calendar year will be based on the fund value 
as of the June 30 balance; and (2) unless a donor requests otherwise, a fund will participate in spending for the 
immediate next calendar year, even if the value of the fund is below corpus. The Foundation expects the current 
spending policy to allow its endowment funds to grow at a nominal average rate of 1% annually, which is 
consistent with the Foundation's objective to maintain the purchasing power of the endowment assets as well as 
to provide additional real growth through investment return.
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NOTE 1 – DESCRIPTION OF ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES, continued 
 
Underwater Endowment Funds From time to time, the fair value of assets associated with individual donor-
restricted endowment funds may fall below the level that the donor requires the Organization to retain as a fund 
of perpetual duration. These deficiencies resulted from unfavorable market fluctuations that occurred shortly 
after the investment of new contributions for donor-restricted endowment funds and continued appropriation 
for certain programs that was deemed prudent by the Board of Trustees. The Foundation considers its 
endowments to be underwater if their fair value is less than the sum of (1) the original value of initial and 
subsequent gift amounts donated to the endowment and (2) any accumulations to the endowment required to 
be held in perpetuity per donor direction.  The Foundation had no underwater endowment funds at June 30, 
2024 and 2023.    
 
Assets Held by Third Party The Foundation transfers funds to the Foundation for California Community 
Colleges (FCCC) in accordance with a partnership agreement dated March 2009 with the California Community 
Colleges Scholarship Endowment (the Endowment). Under this agreement, the California Community Colleges 
and the FCCC had until June 2011 to raise $50 million, for which the Osher Foundation (Osher) would provide a 
50% match up to $25 million. 
 
These funds are recorded as net assets with donor restrictions, and the investment earnings are distributed to 
the Foundation for scholarship disbursements. The Foundation has no variance power over these funds. 
 
Amounts Held in Trust for Others The Foundation administers funds for certain college-related organizations. 
The liability represents the amount of funds held for these organizations. 
 
Fund-Raising Expense The Foundation incurred no fund-raising expense for the years ended June 30, 2024 and 
2023. 
 
Advertising   Advertising costs are charged to administrative expense when incurred. 
  
Related-Party Transactions the Foundation receives the use of management, accounting, personnel, and office 
space provided by the District. There are no salaries or other expenses recognized by the Foundation for these 
services. The Foundation made payments to the District for scholarships that amounted to $220,064 and 
$143,112 for years ended June 30, 2024 and 2023. The Foundation also made payments for other 
reimbursements to the District of $306,878 and $239,045 for the years ended June 30, 2024 and 2023 
respectively. 
 
Estimates In preparing financial statements in conformity with accounting principles generally accepted in the 
United States of America, management makes estimates and assumptions that affect the reported amounts of 
assets and liabilities and disclosures of contingent assets and liabilities at the date of the financial statements as 
well as the reported amounts of revenues and expenses during the reporting period. Actual results could differ 
from those estimates. 
 
Functional Allocation of Expenses The costs of providing the various activities have been summarized on a 
functional basis in the statements of activities. Accordingly, certain costs have been allocated among the 
programs and supporting services benefited. 
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NOTE 1 – DESCRIPTION OF ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES, continued  
 
Income Taxes The Foundation, as a nonprofit organization, is exempt from income taxes under Section 50l(c)(3) 
of the Internal Revenue Code and Section 2370l(d) of the California Revenue and Taxation Code. The Foundation 
has been classified as an organization that is not a private foundation under Section 509(a)(3). The Foundation 
has not entered into any activities that would jeopardize its tax-exempt status. Accordingly, no provision for 
income taxes is required. 
 
The Foundation files exempt organization returns in the U.S. federal and California jurisdictions. The federal 
returns for tax years 2010 and beyond, and the California returns for tax years 2009 and beyond, remain subject 
to examination by the taxing authorities. The Foundation adopted FASB ASC 740, Income Taxes, which clarifies 
the accounting for uncertainty in income taxes recognized in the Foundation's financial statements and 
prescribes a recognition threshold and measurement attribute for the financial statement recognition and 
measurement of a tax position taken or expected to be taken in a tax return. FASB ASC 740 also provides 
guidance on derecognition and measurement of a tax position taken or expected to be taken in a tax return. 
 
Reclassifications Certain balances in the prior-year financial statements have been reclassified for comparative 
purposes to conform to the presentation in the current-year financial statements. These reclassifications have 
not had any impact on net income. 
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NOTE 2 – FAIR VALUE 
 
Following is a summary of assets reported at fair value for the year ended June 30, 2024: 

 
Year Ended June 30, 2024 Level 1 Level 2 Level 3 Total
Equity Securities:

Real estate 322,236$       -$                  -$                  322,236$       
Financial 2,456,915      -                    -                    2,456,915      
Grouped investment 3,579,195      -                    -                    3,579,195      

Total Equity Securities 6,358,346      -                    -                    6,358,346      
Mutual Funds

Sweep 132,499         -                    -                    132,499         
Non-Sweep 3,770,141      -                    -                    3,770,141      

Total Mutual Funds 3,902,640      -                    -                    3,902,640      
Amounts Included in Investments 10,260,986    -                    -                    10,260,986    
Assets Held by Others

Pooled Income Fund -                    463,604         -                    463,604         
Total Assets at Fair Value 10,260,986$  463,604$       -$                  10,724,590$   

 
Following is a summary of assets reported at fair value for the year ended June 30, 2023: 
 

Year Ended June 30, 2023 Level 1 Level 2 Level 3 Total
Equity Securities:

Real estate 283,347$       -$                  -$                  283,347$       
Financial 722,536         -                    -                    722,536         
Grouped investment 4,152,989      -                    -                    4,152,989      
Technology 1,189,906      -                    -                    1,189,906      

Total Equity Securities 6,348,778      -                    -                    6,348,778      
Debt & Fixed Inc Securities:

Municipal bonds 3,438,480      -                    -                    3,438,480      
Total Debt & Fixed Inc Securities: 3,438,480      -                    -                    3,438,480      
Mutual Funds

Sweep 108,531         -                    -                    108,531         
Total Mutual Funds 108,531         -                    -                    108,531         
Amounts Included in Investments 9,895,789      -                    -                    9,895,789      
Assets Held by Others

Pooled Income Fund -                    469,723         -                    469,723         
Total Assets at Fair Value 9,895,789$    469,723$       -$                  10,365,512$   

 
For the years ended June 30, 2024 and 2023, interest and dividend income is reduced by $4,000 and $36,450 of 
investment fees, respectively. 
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NOTE 3 – LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS  
 
The following reflects the Foundation’s financial assets as of the statement of financial position date, reduced by 
amounts not available for general use because of contractual or donor-imposed restrictions within one year of 
the statement of financial position date. Amounts not available include amounts set aside for program services 
that could be drawn upon if the Board of Directors approves that action. 
 

2024 2023
Financial assets, at year-end:

Cash and cash equivalents 41,645$         357,900$     
Accounts receivable 14,339           22,852         
Investments and assets held by third party 10,724,590    10,365,512  

Total financial assets, at year-end 10,780,574    10,746,264  

Restrictions for specific purposes:
Donor designated 9,570,608      9,385,139    

Total contractual or donor-imposed restrictions 9,570,608      9,385,139    
Financial assets available to meet cash needs

for general expenditure within one year 1,209,966$    1,361,125$   
 

NOTE 4 – ENDOWMENTS 
 
All the endowments are donor restricted. Endowment net asset composition by type of fund as of June 30, 2024. 
 

Net Assets 
With Donor
Restrictions

Endowment Net Assets - 
Beginning of Year 7,985,002$      

Contributions 7,350              
Investment Income 239,736          
Amounts appropriated for expenditure (82,620)           
Endowment Net Assets -

End of Year 8,149,468$       
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NOTE 4 – ENDOWMENTS, continued 
 
All the endowments are donor restricted. Endowment net asset composition by type of fund as of June 30, 2023. 

 
Net Assets 
With Donor
Restrictions

Endowment Net Assets - 
Beginning of Year 7,168,200$      

Contributions 84,827            
Investment Income 228,160          
Change in fair market value

of investments 570,269          
Amounts appropriated for expenditure (66,454)           
Endowment Net Assets -

End of Year 7,985,002$       
 
NOTE 5 – CONTRIBUTED NONFINANCIAL ASSETS  
 
During the fiscal years ended June 30, 2024 and 2023, the Foundation received professional services: 
 

Description 2024 2023
Utilization in 

program/activities Donor restrictions Valuation techniques and inputs
Equipment  $          -  $    7,940 

Events and 
programs

Donor restrictions

Donated items are valued and are
reported at the estimated fair value
in the financial statements based on
current rates for similar items.

Equipment  $          -  $  10,000 
Fire Academy Donor restrictions

Estimated wholesale prices of identical or 
similar produces if purchased in the region

Total -$           17,940$   
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NOTE 6 - NET ASSETS 

Changes in net assets with and without donor restrictions for the fiscal years ended June 30, 2024 and 2023 
consisted of the following: 

Net Assets Net Assets 
Without Donor With Donor

Year Ended June 30, 2024 Restrictions Restrictions Total
Net assets, beginning of year 55,765$ 9,385,139$  9,440,904$  

Investment income 11,516 904,623 916,139 
Contributions - 200,796 200,796 
Other Income 5,630 33,920 39,550
Appropriation of assets for expenditure 163,150 (797,330) (634,180)

Net assets, end of year 236,061$  9,727,148$   9,963,209$   

Net Assets Net Assets 
Without Donor With Donor

Year Ended June 30, 2023 Restrictions Restrictions Total
Net assets, beginning of year 211,156$ 8,647,502$  8,858,658$  

Investment income 250,000 568,659 818,659 
Contributions - 586,304 586,304 
Other Income 500 71,589 72,089
Appropriation of assets for expenditure (405,891) (488,915) (894,806)

Net assets, end of year 55,765$ 9,385,139$  9,440,904$  

NOTE 7 – RISK AND UNCERTAINTIES 

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

NOTE 8 – PRIOR PERIOD ADJUSTMENT 

An adjustment was made to beginning balance in the amount of $(157,578), to adjust for variance in revenue 
captured in prior year related to held in trust for others.  

NOTE 9 – SUBSEQUENT EVENTS 

The Foundation evaluated all events or transactions that occurred from June 30, 2024 to December 23, 2024 the 
date the financial statements were available to be issued. No subsequent events occurred requiring accrual or 
disclosure.  
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