
AUDIT COMMITTEE 
Thursday, September 3, 2026 

10:30 AM – 11:30 AM 
Join Zoom Meeting 

https://cpp.zoom.us/j/83727122735?from=addon 
Meeting ID: 837 2712 2735 

AGENDA 

Committee Chair: Dr. David Speak 

Members: Dr. Phyllis Nelson, Lowell Overton, Nancy Corrigan, Stephanie Pastor, Jon C. Saclolo (non-BOD) 

Staff: Patricia Romo, Juan Hernandez, Tariq Marji, Thomas Sekayan 

Guests: Jackie Richman - CohnReznick LLP 

I. ACKNOWLEDGEMENT OF MEMBERS OF THE PUBLIC
Who may or may not be commenting on a specific item or making a general comment.

II. CONSENSUS ACTION ITEMS
Items in this section are considered to be routine and acted on by the committee in one motion. Each item of the
Consent agenda approved by the committee shall be deemed to have been considered in full and adopted as
recommended. Any committee member may request that a consent item be removed from the consent agenda to
be considered as a separate action item. If no additional information is requested, the approval vote will be taken
without discussion. An "A" distinguishes items requiring approval.

Pg. 
A. Approval of Minutes

Audit Committee Meeting – September 9, 2025
Audit Committee Action by Email – February 5-9, 2026

Dr. David Speak, Chair 1-4 

III. ACTION ITEMS
B. Financial Audit Reports 2025-2026

(Attachment) A
Juan Hernandez, CFO 
Jackie Richman, CohnReznick LLP 

IV. GENERAL UPDATES
C. CFO's Report Juan Hernandez, 

V. INFORMATION & DISCUSSION ITEMS
D. Tentative Committee Meeting Schedule

(Attachment) I
Dr. David Speak, Chair 

VI. OPEN FORUM

VII. ADJOURNMENT Dr. David Speak 

5-88
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CAL POLY POMONA ENTERPRISES 
Audit Committee  

Tuesday, September 9, 2025,  
10:00 a.m. 

Join Zoom Meeting 
https://cpp.zoom.us/j/88357048942 

Meeting ID: 883 5704 8942 
DRAFT Meeting Minutes 

Notice is hereby given that a regular meeting of the Finance/Investment Committee was held by video 
conference/teleconference on Tuesday, September 9, 2025, at 10:00 a.m. to discuss matters on the posted agenda. The 
meeting notice in its entirety was posted on the internet https://cppenterprises.org/wp-content/uploads/Audit-
Committee-Pkg-9-9-25.pdf 

Present: John McGuthry Dr. Phyllis Nelson, Lowell Overton, Stephanie Pastor, Dr. David Speak, Ruby Suchecki and 
Maryann Tolano-Leveque 

Absent: None 

Staff: 

Guests: 

Naomi Aguilar, Claudia Burciaga-Ramos, Jared Ceja, Lisa Coats, Juan Hernandez, Tariq Marji 

Alexandra Guadiana- CohnReznik, Jackie Richman- CohnReznik, Monica Waugh, CohnReznik 

CALL TO ORDER 
Dr. David Speak, Audit Committee Chair, called the meeting to order at 10:00 a.m. 

II. CONSENT ACTION ITEMS
A. Approval of Minutes

The minutes from the December 16, 2024, meeting were approved by unanimous consent; there was no
opposition.

B    Welcome of New and Returning Members 
Dr. Speak welcomed members and noted the continuity of the group, with the addition of Dr. Phyllis Nelson. 
He commended the committee’s long-standing contributions to financial oversight and emphasized the 
importance of the upcoming audit cycle. 

III. GENERAL UPDATES
C. CEO’s Report

Jared Ceja, CEO, provided several organizational updates. He reported that the HR Manager had recently
departed and a long-serving assistant director at Kellogg West had retired, creating transitions that the
Foundation is actively addressing through recruitment and interim coverage. He noted that while staffing
changes present risks, leadership continuity and interim arrangements have ensured stability.

Jared also highlighted the successful acquisition of The Current student housing complex. He described the
purchase as a major enhancement to the Foundation’s asset portfolio, providing increased housing capacity for
students while also serving as a strategic long-term investment for the organization. He noted that operational
planning is underway to ensure the housing complex is fully integrated and contributes positively to the
Foundation’s financial performance.

In closing, Jared discussed progress in financial operations and oversight, reiterating the importance of the
committee’s work in maintaining public trust and regulatory compliance. He emphasized that while most
external reporting deadlines are being met, the federal compliance supplement delay continues to impact the

https://cpp.zoom.us/j/88357048942
https://cppenterprises.org/wp-content/uploads/Audit-Committee-Pkg-9-9-25.pdf
https://cppenterprises.org/wp-content/uploads/Audit-Committee-Pkg-9-9-25.pdf
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timing of the Single Audit. He concluded by thanking the finance team for their diligence and the committee for 
its oversight and guidance. 

IV. ACTION ITEMS
D. 2024-2025 Financial Audit

Juan Hernandez, CFO and Jackie Richman, CohnReznick LLP, presented the results of the Foundation’s financial
audit. Key highlights included: 
• A clean, unmodified opinion was issued, with no findings or deficiencies.
• Net position increased by approximately $11 million.
• Net cash provided by operations totaled $20 million.
• Major capital changes included the student housing acquisition (+$130M assets, financed by $121M

note payable).
• Adoption of GASB 101 (compensated absences) resulted in a $1.3M restatement.
• An OPEB actuarial adjustment of $730K, previously unrecorded, was reflected in FY25 due to timing of

the actuarial report.

The committee discussed the need for consistent financial statement presentation between the MD&A and the 
audited statements. Members also raised questions on actuarial reporting, grant funding volatility, and long-
term debt refinancing opportunities. 

Following this discussion, the committee agreed that an updated draft of the financial statements, incorporating 
the disaggregated investment information and revised formatting, would be circulated to members by email for 
final review. 
The committee further agreed that once management circulates the updated draft financial statements, 
including the disaggregated investment information, members will confirm their approval via email. This email 
confirmation will serve as the official record of adoption prior to submission of the audit to the Board of Directors 
at the next scheduled Board Meeting. 

Moved, that the audit committee accepts CohnReznick LLP’s unmodified opinion of the Enterprises Financial 
Statements and forwards the report to the Board of Directors for review and approval at its next scheduled 
meeting, as presented.  
The Audit Committee members approved by unanimous consent. Vote to approve updated financials passed on 
9/11/25 via email approval.   

V. INFORMATION & DISCUSSION ITEMS
E. 2024–2025 Single Audit

Jackie Richman noted that the federal compliance supplement had not yet been released. A draft single audit
has been substantially completed, with issuance expected in Q2 pending federal guidance. No findings are
anticipated, and the Foundation continues to qualify as a low-risk auditee.

F. CSU Advisory Review
Jared Ceja and Tariq Marji provided an update on the Chancellor’s Office advisory review. Key recommendations
under discussion included:
• Policies & Procedures: Standardize AP correction workflows; promote OneSolution web forms to

improve audit trails and cycle time.
• Signature Authority & Fund Agreements: Move to annual reviews; update signers; close inactive funds.
• P-Cards: Require policy-specific training before issuance; track setup requests electronically; enforce

timely reconciliation (including with campus cardholders).
• Accounts Payable: Expand web-form use; provide customer training; monitor outstanding requests to

reduce cycle times.
• Earnings Registers: Document procedures and track distributions.
Implementation Timeline: Most items targeted by March 2026; P-card training/monitoring targeted by
November 2025.
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G. Tentative Committee Meeting Schedule
Jared Ceja presented the tentative Audit Committee meeting schedule for the upcoming year. Committee
members were asked to review and provide feedback on dates and priorities.

VI. OPEN FORUM

Dr. Speak commended the finance team and auditors for their diligence and responsiveness. Several members
echoed appreciation for clear reporting and constructive dialogue during the meeting. Members commended the
team for the favorable bond financing on The Current; management noted the effective rate (4.62%) and first-year
interest structure that will help recoup the down payment.

ADJOURNMENT 
An agreement was made to adjourn the meeting at 11:30 a.m., with no opposition. 

_____________________________ 
Dr. David Speak, Chair 
Audit Committee 

Next Scheduled Audit Committee Meeting December 3, 2025 
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CAL POLY POMONA FOUNDATION, INC. 
Audit Committee 

Action by Email Vote 
February 5-9, 2026 

Minutes 

The following record documents action taken by the Audit Committee through an email vote initiated on Thursday, February 5, 2026. 
A quorum was confirmed on Monday, February 9, 2026, after six affirmative votes were received. 

Members Voting:   David M. Speak (Chair), John W. McGuthry, Maryann Tolano-Leveque, Phyllis R. Nelson, Stephanie Pastor, 
Lowell Overton 
Member Not Voting:   Ruby Suchecki 
Staff:   Juan Hernandez, Tariq Marji 

I. ACTION ITEM
A. Approval of Single Audit Report for the Year Ended June 30, 2025

Juan Hernandez, Chief Financial Officer, submitted the Single Audit Report for the year ended June 30, 2025 to the Audit
Committee for review and approval at the request of Chair David M. Speak. Due to delays in the release of the Office of
Management and Budget Compliance Supplement, the auditors were unable to complete the Single Audit concurrently with the
financial statement audit previously reviewed and approved by the Committee.
The materials provided to the Committee reported a clean, unmodified opinion on compliance; no material weaknesses or
significant deficiencies in internal control or compliance; no findings or questioned costs; and designation of the Foundation as
a low-risk auditee.
By email vote, the Audit Committee approved the Single Audit Report for the year ended June 30, 2025 and recommended
forwarding it to the Board of Directors for approval as a consent action item. The action carried with six votes in favor, no votes
opposed, and no abstentions. Ruby Suchecki did not cast a vote.

Email Vote Record

Committee Member Vote Date Received 
Lowell Overton Approve February 6, 2026 
John W. McGuthry Approve February 7, 2026 
Stephanie Pastor Approve February 9, 2026 
David M. Speak, Chair Approve February 9, 2026 
Phyllis R. Nelson Approve February 9, 2026 
Maryann Tolano-Leveque Approve February 9, 2026 

________________________ 
David M. Speak 
Audit Committee, Chair 



Memorandum 

Date: September 3, 2026 

To: Audit Committee 

From: Juan Hernandez, CFO 
Jackie Richman, CohnReznick 

Attached: Required Communications with Those Charged with Governance 
Draft Audited Financial Statements with Supplementary Information 

Subject: 2025-2026 FINANCIAL AUDIT REPORT 

CohnReznick has completed the financial audit of Cal Poly Pomona Foundation, Inc. for the fiscal 
year ended June 30, 2026. This is the fourth year of CohnReznick’s engagement on this audit with 
Enterprises (CPPE).  

CPPE received an unmodified opinion on the report with no findings.  

Jackie Richman, Director at CohnReznick, will present the report details along with their required 
disclosures: 

• 2025-2026 Financial Audit

PROPOSED ACTION: 
Management is recommending that the Audit Committee accept CohnReznick LLP’s unmodified 
opinion on the CPPE’s Financial Audit Report for the fiscal year ended June 30, 2026, and 
requests the above reports be presented to the Board at its next scheduled meeting. 

BE IT RESOLVED that the Audit Committee accepts CohnReznick LLP’s unmodified opinion of 
the CPPE’s Financial Statements and forwards the report to the Board of Directors for review and 
approval at its next scheduled meeting. 

PASSED AND ADOPTED THIS 3rd DAY OF SEPTEMBER 2026. 

By: 
Dr. David Speak, Chair 
Audit Committee  
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Required Communications With Those Charged With Governance 

[DATE] 

The Board of Directors 
Cal Poly Pomona Foundation, Inc. 

Dear Members of the Board of Directors: 

We have audited the financial statements of Cal Poly Pomona Foundation, Inc. (the "Foundation") as of 
and for the year ended June 30, 2026, and have issued our report thereon dated [DATE]. Professional 
standards require that we advise you of the following matters relating to our audit. 

Our Responsibility in Relation to the Financial Statement Audit 

As communicated in our engagement letter dated May 20, 2026, our responsibility, as described by 
professional standards, is to form and express an opinion about whether the financial statements that 
have been prepared by management with your oversight are presented fairly, in all material respects, in 
accordance with accounting principles generally accepted in the United States of America. Our audit of 
the financial statements does not relieve you or management of its respective responsibilities. 

Our responsibility, as prescribed by professional standards, is to plan and perform our audit to obtain 
reasonable, rather than absolute, assurance about whether the financial statements are free of material 
misstatement. An audit of financial statements includes consideration of internal control over financial 
reporting as a basis for designing 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 over 
financial reporting. Accordingly, as part of our audit, we considered the internal control of the 
Foundation, solely for the purpose of determining our audit procedures and not to provide any 
assurance concerning such internal control. 

We are also responsible for communicating significant matters related to the audit that are, in our 
professional judgment, relevant to your responsibilities in overseeing the financial reporting process. 
However, we are not required to design procedures for the purpose of identifying other matters to 
communicate to you.  

We have provided our comments regarding significant control deficiencies other matters noted during 
our audit in a separate letter to you, at the bottom of the report dated [DATE]. 

Planned Scope and Timing of the Audit  

We conducted our audit consistent with the planned scope and timing we previously communicated to 
you. 

Compliance with All Ethics Requirements Regarding Independence 

The engagement team, others in our firm, as appropriate, our firm, and our network firms have 
complied with all relevant ethical requirements regarding independence. 

DRAFT
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Significant Risks Identified 

During the normal course of our audit planning and preliminary risk assessment, we have identified the 
following significant risks: management override of controls and improper revenue recognition. We 
addressed these risks through substantive audit procedures. No additional significant risks were 
identified that required specific audit consideration. 

Qualitative Aspects of the Entity's Significant Accounting Practices  

Significant Accounting Policies 

Management has the responsibility to select and use appropriate accounting policies. A summary of the 
significant accounting policies adopted by the Foundation is included in Note 2 to the financial 
statements. During the year ended June 30, 2026, the Foundation adopted the provisions of GASB 
Statements No. 103, Financial Reporting Model Improvements and No. 104, Disclosure of Certain 
Capital Assets. No matters have come to our attention that would require us, under professional 
standards, to inform you about (1) the methods used to account for significant unusual transactions and 
(2) the effect of significant accounting policies in controversial or emerging areas for which there is a
lack of authoritative guidance or consensus.

Significant Accounting Estimates 

Accounting estimates are an integral part of the financial statements prepared by management and are 
based on management's current judgments. Those judgments are normally based on knowledge and 
experience about past and current events and assumptions about future events. Certain accounting 
estimates are particularly sensitive because of their significance to the financial statements and 
because of the possibility that future events affecting them may differ markedly from management's 
current judgments. 

The most sensitive accounting estimates affecting the financial statements are: 

 Pension benefits
 Postretirement benefits

In connection with our audit of the financial statements for the year ended June 30, 2026, we reviewed 
the methodology for establishing these estimates and we found these estimates to be reasonable. 
However, estimates are subject to change because of future events, and the ultimate amounts realized 
may differ from those provided. 

Financial Statement Disclosures 

Certain financial statement disclosures involve significant judgment and are particularly sensitive 
because of their significance to financial statement users. The most sensitive disclosures affecting the 
Foundation's financial statements relate to investments, the pension plan, and postretirement benefits 
which are neutral, consistent, and clear.  

Significant Unusual Transactions 

For purposes of this communication, professional standards require us to communicate to you 
significant unusual transactions identified during our audit. There were no significant or unusual 
transactions identified as a result of our audit procedures that were brought to the attention of 
management. 

Identified or Suspected Fraud  

We are not aware of any fraud involving senior management, or those responsible for internal controls, 
or causing a material misstatement of the financial statements. 

DRAFT
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Significant Difficulties Encountered during the Audit 

We encountered no significant difficulties in dealing with management relating to the performance of 
the audit. 

Uncorrected and Corrected Misstatements  

For purposes of this communication, professional standards also require us to accumulate all known 
and likely misstatements identified during the audit, other than those that we believe are trivial, and 
communicate them to the appropriate level of management. Further, professional standards require us 
to also communicate the effect of uncorrected misstatements related to prior periods on the relevant 
classes of transactions, account balances or disclosures, and the financial statements as a whole. 
Uncorrected misstatements or matters underlying those uncorrected misstatements could potentially 
cause future-period financial statements to be materially misstated, even though the uncorrected 
misstatements are immaterial to the financial statements currently under audit. There were no 
uncorrected misstatements. 

In addition, professional standards require us to communicate to you all material, corrected 
misstatements that were brought to the attention of management as a result of our audit procedures. 
There were no corrected misstatements. 

Disagreements with Management 

For purposes of this letter, professional standards define a disagreement with management as a 
matter, whether or not resolved to our satisfaction, concerning a financial accounting, reporting, or 
auditing matter, which could be significant to the Foundation's financial statements or the auditor's 
report. No such disagreements arose during the course of the audit. 

Circumstances that Affect the Form and Content of the Auditor's Report  

For purposes of this letter, professional standards require that we communicate any circumstances that 
affect the form and content of our auditor's report. There were no circumstances affecting the form and 
content of the audit opinion. 

Representations Requested from Management 

We have requested certain written representations from management, which are included in the letter 
dated [DATE].  

Management's Consultations with Other Accountants 

In some cases, management may decide to consult with other accountants about auditing and 
accounting matters. Management informed us that, and to our knowledge, there were no consultations 
with other accountants regarding auditing and accounting matters. 

Other Significant Matters, Findings or Issues 

In the normal course of our professional association with the Foundation, we generally discuss a variety 
of matters, including the application of accounting principles and auditing standards, significant events 
or transactions that occurred during the year, operating conditions affecting the Foundation, and 
operating plans and strategies that may affect the risks of material misstatement. None of the matters 
discussed resulted in a condition to our retention as the Foundation's auditors. 

This report is intended solely for the information and use of those charged with governance, the Audit 
Committee, Board of Directors, and management of the Foundation, and is not intended to be and 
should not be used by anyone other than these specified parties. 

DRAFT
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Very truly yours,  

CohnReznick LLP 
Los Angeles, California 

DRAFT
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Cal Poly Pomona Foundation, Inc. 
California Public Employees' Retirement Plan 

Schedule of Foundation's Proportionate Share of the Net Pension Liability 
Plan Year Ended June 30, 2026 

See Independent Auditor’s Report. 57  

2026 2025 2024 2023 2022 2021 2020 2019 2018 2017

Foundation's proportion of the collective net pension liability 0.30882% 0.30409% 0.29693% 0.22859% 0.12669% 0.24413% 0.22170% 0.21743% 0.24325% 0.21200%

Foundation's proportionate share of the collective net pension liability (asset) 12,319,375$     14,707,437$      14,847,664$     13,376,813$   2,405,616$         10,297,623$   8,877,822$     8,194,358$       9,589,146$     8,352,723$      

Foundation's covered-employee payroll 12,315,101$     10,858,462$      8,141,971$       9,642,240$     12,143,926$       9,741,322$     12,562,122$   11,541,499$     11,061,078$   11,198,164$    

Foundation's proportionate share of the collective net pension liability (asset) 100.0% 135.4% 182.4% 138.7% 19.8% 105.7% 70.7% 71.0% 86.7% 74.6%
as a percentage of its covered-employee payroll

Plan fiduciary net position as a percentage of the total pension liability 84.3% 79.9% 78.0% 78.2% 90.5% 85.4% 84.0% 85.6% 82.2% 86.1%

Amounts for covered payroll are reported as of the previous fiscal year to align with the measurement date of the net pension liability.
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Cal Poly Pomona Foundation, Inc. 
California Public Employees' Retirement Plan 

Schedule of Foundation Contributions 
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2026 2025 2024 2023 2022 2021 2020 2019 2018 2017

Contractually required contribution 2,702,934$       2,405,922$        2,126,518$    2,015,253$    1,697,759$    1,495,924$    1,731,723$    2,159,281$    2,331,544$    1,786,168$    
Contributions in relation to the contractually

required contribution (2,702,934)       (2,405,922)        (2,126,518)    (2,015,253)    (1,697,759)    (1,495,924)    (1,731,723)    (2,159,281)    (2,331,544)    (1,786,168)    

Contribution deficiency (excess) -                       -                        -                    -                    -                    -                    -                    -                    -                    -                    

Foundation's covered-employee payroll 12,315,101$     10,858,462$      8,141,971$    9,642,240$    12,143,926$  9,741,322$    12,562,122$  11,541,499$  11,061,078$  11,198,164$  

Contributions as a percentage of covered
employee payroll 21.9% 22.2% 26.1% 20.9% 13.98% 15.36% 13.79% 18.71% 21.08% 15.95%

Changes of Benefit Terms: The CalPERS Plan had no changes in benefit terms since the previous valuation.
Note:

Changes in Assumptions: The CalPERS Plan had no assumption changes in 2025.

In 2022, SB 1168 increased the standard retiree lump sum death benefit from $500 to $2,000 for any death occurring on or after July 1, 2023. For pooled plans this is a 
Class 3 benefit and there is no normal cost surcharge. The impact on the unfunded liability is included in the pool's differences between expected and actual experience.

The CalPERS Plan discount rate assumption was changed from 7.15% to 6.90% in 2023. The consumer price inflation assumption was changed from 2.50% to 2.30% in 
2023.  The post retirement benefits increase from Control COLA was changed from 2.50% to 2.30% in 2023. 
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Plan Year Ended June 30 2025 2024 2023 2022 2021 2020 2019 2018 2017
Total OPEB Liability
Service cost 103,800$           98,857$       96,989$         92,370$         197,238$       187,854$       182,673$       142,277$       148,176$       
Interest 885,509     871,461      1,094,051     1,077,426   1,141,658     1,104,006      1,051,769    894,698    1,051,372   
Differences between expected and actual experience 954,086     - (3,817,550) (286,598)    79,980     (86,309)     (745,620)     1,014,722      1,680,006   
Change of assumptions (281,632)    - (151,479) - (1,668,472) 14,502       985,763       890,259    (3,591,876)    
Benefits payments, including refunds of employee contributions (788,469)    (730,680)     (577,533) (675,951)    (592,799)      (705,751)   (647,375)     (486,936)  (584,422)    
Net change in Total OPEB Liability 873,294     239,638      (3,355,522)   207,247      (842,395)      514,302     827,210       2,455,020      (1,296,744)    

Total OPEB Liability - beginning 13,907,446     13,667,808      17,023,330   16,816,083    17,658,478   17,144,176    16,316,966    13,861,946    15,158,690    
Total OPEB Liability - ending 14,780,740$      13,907,446$     13,667,808$  17,023,330$  16,816,083$  17,658,478$  17,144,176$  16,316,966$  13,861,946$  

Plan Fiduciary Net Position
Contributions - employer 788,469$           730,680$          1,577,533$    397,371$       436,315$       1,705,751$    1,647,375$    1,000,000$    1,111,120$    
Net investment income 1,560,035  1,463,644   854,446   (2,263,832)    2,841,138     420,836     449,772       567,209    743,578      
Benefit payments, including refunds of employee contributions (788,469)    (730,680)     (577,533)      (1,112,266)    (1,968,173)   (705,751)   (647,375)     (486,936)  (584,422)    
Administrative expense (57,507)      (42,265)       (43,857)   (34,920)      (36,221)   (34,779)     (49,278)  (39,162)    (33,384)      
Net change in Fiduciary Net Position 1,502,528  1,421,379   1,810,589     (3,013,647)    1,273,059     1,386,057      1,400,494    1,041,111      1,236,892   
Plan Fiduciary Net Position - beginning 12,651,270$      11,229,891$     9,419,302     12,432,949    11,159,890   9,773,833      8,373,339    7,332,228      6,095,336   
Plan Fiduciary Net Position - ending 14,153,798$      12,651,270$     11,229,891$  9,419,302$    12,432,949$  11,159,890$  9,773,833$    8,373,339$    7,332,228$    

Net OPEB Liability - ending 626,942$           1,256,176$       2,437,917$    7,604,028$    4,383,134$    6,498,588$    7,370,343$    7,943,627$    6,529,718$    

Plan Fiduciary Net Position as a Percentage of Total OPEB Liability 96% 91% 82% 55% 74% 63% 57% 51% 53%
Covered employee payroll 2,567,385$        2,574,528$       2,428,800$    2,872,472$    2,699,762$    4,760,791$    4,010,791$    4,550,937$    4,550,937$    
Plan Net OPEB Liability as a Percentage of covered employee 
payroll 24% 49% 100% 265% 162% 137% 184% 175% 143%

Notes to the OPEB Required Supplementary Information:
The actuarial methods and assumptions used to calculate the total OPEB liability are described in Note 13 to the financial statements.

The average per capita claims cost was updated to reflect the actual 2024 and 2025 premiums. The healthcare cost trend rate was updated to reflect 2024 industry survey data.
The mortality, withdrawal, and retirement tables were updated to reflect the latest 2021 CalPERS Experience Studies. The population for curving and morbidity  factors have also been
updated to the 2021 CalPERS Experience Studies. All other assumptions remained the same.

The net OPEB liability amount presented for each fiscal year was determined as of the fiscal year-end.

The schedules are intended to present ten years of data. Additional years of data will be presented as they become available.

The Foundation has not presented a Schedule of Foundation Contributions since an actuarially determined contribution has not been calculated and there is no statutorily determined contribution applicable to the Foundation.
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Assets:

Current assets:

Cash and cash equivalents  $     9,574,809 

Short-term investments  55,026,177 

Accounts receivable, current portion, net  11,489,354 

Accounts receivable from related parties    4,288,382 

Lease receivables, current portion  746,913 

Inventories    1,619,615 

Prepaid expenses and other assets  249,858 

Total current assets  82,995,108

Noncurrent assets:

Restricted cash and cash equivalents  8,981

Accounts receivable, net of current portion  2,240,499

Lease receivables, net of current portion   91,520,978

Long-term Investments  1,764,157

Capital assets, net   152,625,032

Capital assets, net - lease ROU   13,449,542

Capital assets, net - SBITA ROU  12,827

Total noncurrent assets  261,622,016

Total assets  344,617,124

Deferred outflows of resources:

Net pension liability  4,229,824

Net OPEB liability   357,782

Total deferred outflows of resources  4,587,606
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Liabilities:

Current liabilities:

Accounts payable to related parties                                       2,175,404

Accrued salaries and benefits payable                                       1,021,292

Accrued compensated absences                                       2,371,475

Unearned revenue                                       2,154,147

Lease liabilities, current portion                                       1,408,699

Other liabilities                                       4,524,567

Accounts payable                                         4,793,881

Note payable, current portion                                       2,011,738

Total current liabilities                                  20,461,203

Noncurrent liabilities:

Note Payable, net of current portion                                   124,938,672

Lease liabilities, net of current portion                                     13,529,867

Net pension liability                                     12,319,375

Net OPEB liability                                          626,942

Unitrust liability                                          729,182

Total noncurrent liabilities                                152,144,038

Total liabilities                                172,605,241

Deferred inflows of resources:

Net pension liability                                       3,478,700

Leases                                     85,324,760

Net OPEB liability                                          613,139

Split interest agreements                                       1,045,499

Total deferred inflows of resources 90,462,098                                  

Net position:

Net investment in capital assets                                     24,198,425

Restricted for:

Nonexpendable – endowments                                                  —

Expendable:

Scholarships and fellowships                                                  —

Research                                       1,375,632

Loans                                                  —

Capital projects                                                  —

Debt service                                                  —

Others                                                  —

Unrestricted                                     60,563,334

Total net position  $                             86,137,391 
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Revenues:

Operating revenues:

Educational activities revenue $                                 11,079,368 

Enterprise activities revenue                                     68,868,288

Grants and contracts, noncapital:

Federal                                     20,180,272

State                                       3,785,276

Local                                                  —

Nongovernmental                                       2,867,033

Other operating revenues                                     13,219,491

Total operating revenues                                119,999,728

Expenses:

Operating expenses:

Instruction                                     12,153,968

Research                                     14,692,150

Public service                                            66,814

Academic support                                       7,456,418

Student services                                          747,782

Institutional support                                       1,198,892

Operation and maintenance of plant                                              2,206

Student grants and scholarships                                                  —

Auxiliary enterprise expenses                                     65,706,098

Depreciation and amortization                                       7,272,760

Total operating expenses                                109,297,088

Operating income (loss)                                  10,702,640

Noncapital Subsidies                                       (379,906)

Operating income and noncapital subsidies                                  10,322,734
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Nonoperating revenues (expenses):

Federal Subsidies, capital received/(provided)                                                  —

State appropriations, capital                                                  —

Capital Subsidies received/(provided)                                                  —

Grants and gifts, capital                                                  —

Investment income (loss), net                                       8,486,256

Endowment income (loss), net                                                  —

Interest Revenue                                                  —

Interest Expense                                    (7,346,286)

Gains or losses on capital assets                                    (4,507,889)

Additions/reductions to permanent endowments                                                  —

Net nonoperating revenues (expenses)                                    (3,367,919)

Increase (decrease) in net position                                    6,954,815

Net position:

Net position at beginning of year, as previously reported                                     79,182,576

Restatements                                                  —

Net position at beginning of year, as restated                                  79,182,576

Net position at end of year  $                             86,137,391 
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1 Cash and cash equivalents:

Portion of restricted cash and cash equivalents related to endowments

All other restricted cash and cash equivalents  $                                   8,981 

Noncurrent restricted cash and cash equivalents                                        8,981

Current cash and cash equivalents                                9,574,809 
Total $                             9,583,790 

2.1 Composition of investments:

Investment Type Current Noncurrent Total

Money market funds $                                         — $                                               — $                         — 

Repurchase agreements                                             —                                                   —                             —

Certificates of deposit                                             —                                                   —                             —

U.S. agency securities                                             —                                                   —                             —

U.S. treasury securities                                             —                                                   —                             —

Municipal bonds                                             —                                                   —                             —

Corporate bonds                                             —                                                   —                             —

Asset backed securities                                             —                                                   —                             —

Mortgage backed securities                                             —                                                   —                             —

Commercial paper                                             —                                                   —                             —

Supranational                                             —                                                   —                             —

Mutual funds                                7,114,452                                         140,906                 7,255,358

Exchange traded funds                              26,441,796                                         107,963               26,549,759

Equity securities                              12,721,841                                      1,300,383               14,022,224

Alternative investments:

Private equity (including limited partnerships)                                3,679,478                                                   —                 3,679,478

Hedge funds                                3,701,531                                                   —                 3,701,531

Managed futures                                             —                                                   —                             —

Real estate investments (including REITs)                                   801,419                                                   —                    801,419

Commodities                                             —                                                   —                             —

Derivatives                                             —                                                   —                             —

Other alternative investment types                                   454,118                                                   —                    454,118

Other external investment pools                                             —                                                   —                             —

CSU Consolidated Investment Pool (formerly SWIFT)                                             —                                                   —                             —

State of California Local Agency Investment Fund (LAIF)                                   111,542                                                   —                    111,542

State of California Surplus Money Investment Fund (SMIF)                                             —                                                   —                             —

Other investments:
Indexed Annuity                                             —                                         214,905                    214,905

Total Other investments                                             —                                          214,905                    214,905

Total investments                               55,026,177                                       1,764,157               56,790,334

Less endowment investments (enter as negative number)                                             —                                    (1,764,157)               (1,764,157)
Total investments, net of endowments $                           55,026,177 $                                               —  $          55,026,177 
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2.2 Fair value hierarchy in investments:

Investment Type

Total Quoted Prices in Active 
Markets for Identical Assets 

(Level 1)

Significant Other 
Observable Inputs 

(Level 2)

Significant 
Unobservable 

Inputs 
(Level 3)

Net Asset Value 
(NAV)

Money market funds $                                         — $                                               — $                         — $                            — $                               — 

Repurchase agreements                                             —                                                   —                             —                                —                                   —

Certificates of deposit                                             —                                                   —                             —                                —                                   —

U.S. agency securities                                             —                                                   —                             —                                —                                   —

U.S. treasury securities                                             —                                                   —                             —                                —                                   —

Municipal bonds                                             —                                                   —                             —                                —                                   —

Corporate bonds                                             —                                                   —                             —                                —                                   —

Asset backed securities                                             —                                                   —                             —                                —                                   —

Mortgage backed securities                                             —                                                   —                             —                                —                                   —

Commercial paper                                             —                                                   —                             —                                —                                   —

Supranational                                             —                                                   —                             —                                —                                   —

Mutual funds                                 7,255,358                                       7,255,358                             —                                —                                   —

Exchange traded funds                               26,549,759                                     26,549,759                             —                                —                                   —

Equity securities                               14,022,224                                     14,022,224                             —                                —                                   —

Alternative investments:

Private equity (including limited partnerships)                                 3,679,478                                                   —                             —                                —                       3,679,478

Hedge funds                                 3,701,531                                                   —                             —                                —                       3,701,531

Managed futures                                             —                                                   —                             —                                —                                   —

Real estate investments (including REITs)                                    801,419                                                   —                             —                                —                          801,419

Commodities                                             —                                                   —                             —                                —                                   —

Derivatives                                             —                                                   —                             —                                —                                   —

Other alternative investment types                                    454,118                                                   —                             —                                —                          454,118

Other external investment pools                                             —                                                   —                             —                                —                                   —

CSU Consolidated Investment Pool (formerly SWIFT)                                             —                                                   —                             —                                —                                   —

State of California Local Agency Investment Fund (LAIF)                                    111,542                                                   —                             —                                —                         111,542 

State of California Surplus Money Investment Fund (SMIF)                                             —                                                   —                             —                                —                                   —

Other investments:

Indexed Annuity                                    214,905                                                   —                             —                                —                          214,905

Total other investments:                                    214,905                                                   —                             —                                —                          214,905
Total investments $                           56,790,334  $                                47,827,341 $                         — $                            —  $                  8,962,993 

2.3 Investments held by the University under contractual agreements:

Current Noncurrent Total
Investments held by the University under contractual agreements 
e.g. - CSU Consolidated Investment Pool (formerly SWIFT): $                                         — $                                               — $                         — 
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3.1 Capital Assets, excluding ROU assets: 

Composition of capital assets, excluding ROU assets:

Balance
June 30, 2025 Reclassifications

Prior Period 
Additions

Prior Period 
Retirements

Balance
June 30, 2025 

(Restated) Additions Retirements

Transfer of 
completed 

CWIP/PWIP
Balance

June 30, 2026

Non-depreciable/Non-amortizable capital assets:

Land and land improvements  $                          22,702,910 $                                               — $                         — $                            —  $                22,702,910  $                       -   $                                — $                         —  $             22,702,910 

Works of art and historical treasures                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Construction work in progress (CWIP)                                 6,111,423                                                   —                             —                                —                       6,111,423              4,180,863                     (2,714,688)                 (438,016)                    7,139,582
Intangible assets:

Rights and easements                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Patents, copyrights and trademarks                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Intangible assets in progress (PWIP)                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Licenses and permits                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Other intangible assets:

Total Other intangible assets                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total intangible assets                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total non-depreciable/non-amortizable capital assets  $                          28,814,333 $                                               — $                         — $                            —  $                28,814,333  $          4,180,863  $                 (2,714,688)  $             (438,016)  $             29,842,492 

Depreciable/Amortizable capital assets:

Buildings and building improvements                             147,953,679                                                   —                             —                                —                   147,953,679              2,433,135                          (46,968)                   391,128                150,730,974

Improvements, other than buildings                                    143,638                                                   —                             —                                —                          143,638                           —                                    —                             —                       143,638

Infrastructure                                 8,651,467                                                   —                             —                                —                       8,651,467                           —                                    —                             —                    8,651,467

Leasehold improvements                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —
Personal property:

Equipment                               16,449,249                                                   —                             —                                —                     16,449,249              2,369,110                     (2,124,991)                     46,888                  16,740,256

Library books and materials                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —
Intangible assets:

Software and websites                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Rights and easements                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Patents, copyrights and trademarks                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Licenses and permits                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Other intangible assets:

                                            —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total Other intangible assets                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total intangible assets                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total depreciable/amortizable capital assets                             173,198,033                                                   —                             —                                —                   173,198,033               4,802,245                     (2,171,959)                    438,016                176,266,335

Total capital assets                             202,012,366                                                   —                             —                                —                   202,012,366               8,983,108                     (4,886,647)                             —                206,108,827

Less accumulated depreciation/amortization:  (enter as negative number, 
except for reductions enter as positive number)

Buildings and building improvements                             (31,510,596)                                                   —                             —                                —                  (31,510,596)            (4,538,256)                             11,397                             —                (36,037,455)

Improvements, other than buildings                                  (137,251)                                                   —                             —                                —                       (137,251)                   (1,297)                                    —                             —                     (138,548)

Infrastructure                               (3,657,470)                                                   —                             —                                —                    (3,657,470)               (216,254)                                    —                             —                  (3,873,724)

Leasehold improvements                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Personal property:

Equipment                             (12,846,195)                                                   —                             —                                —                  (12,846,195)            (1,097,803)                          509,930                             —                (13,434,068)

Library books and materials                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Intangible assets:

Software and websites                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Rights and easements                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Patents, copyrights and trademarks                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Licenses and permits                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Other intangible assets:

                                            —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total Other intangible assets                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total intangible assets                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total accumulated depreciation/amortization                             (48,151,512)                                                   —                             —                                —                  (48,151,512)            (5,853,610)                           521,327                             —                (53,483,795)
Total capital assets, net excluding ROU assets  $                        153,860,854 $                                               — $                         — $                            —  $              153,860,854  $          3,129,498  $                 (4,365,320) $                         —  $           152,625,032 
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Does the component unit have any capital assets held for sale? Yes

Date sale approved: Item Asset Category Asset Cost (+)
Accumulated 

Depreciation (-) NBV
Is asset pleadged as 

collateral?
Debt Outstanding 

Balance
Sale probable within 

one year?

8/1/2025
Faculty/Staff House - 649 

Tangier Place Building   455,949   — $       455,949 No   — Yes

4/16/2026
Faculty/Staff House -192 

Silverleaf Ct Building   431,620   — $       431,620 No   — Yes

3/10/2026
Faculty/Staff House - 661 

Tangier Place Building   600,000   — $       600,000 No   — Yes

Capital Assets, Right of Use 

Composition of capital assets - Lease ROU, net:
Balance

June 30, 2025 Prior Period Reclassifications
Prior Period 

Additions
Prior Period 
Reductions

Balance
June 30, 2025 

(Restated) Additions Remeasurements Reductions
Balance

June 30, 2026

Non-depreciable/Non-amortizable lease assets:

Land and land improvements $          — $      — $        — $    — $      — $     — $        — $        — $       — 

Total non-depreciable/non-amortizable lease assets   —    —      —    —    —     —   —     —    —

Depreciable/Amortizable lease assets:

Land and land improvements   —    —      —    —    —     —   —     —    —

Buildings and building improvements   21,410,300    —      —    —    21,410,300     —   —     —    21,410,300

Improvements, other than buildings   —   —      —    —    —     —   —     —    —

Infrastructure   —    —      —    —    —     —   —     —    —

Personal property:

Equipment   31,339    —     —    —    31,339     —   —     —    31,339

Total depreciable/amortizable lease assets   21,441,639    —      —    —    21,441,639     —   —     —    21,441,639

Less accumulated depreciation/amortization:  (enter as negative number, 
except for reductions enter as positive number)

Land and land improvements   —    —      —    —    —     —   —     —    —

Buildings and building improvements   (6,594,844)      —      —    —   (6,594,844)      (1,365,519)    —     —    (7,960,363)

Improvements, other than buildings   —   —      —    —    —     —   —     —    —

Infrastructure   —    —      —    —    —     —   —     —    —

Personal property:

Equipment     (29,413)      —     —    —     (29,413)    (2,321)   —     —     (31,734)

Total accumulated depreciation/amortization   (6,624,257)      —      —    —   (6,624,257)    (1,367,840)   —     —    (7,992,097)

Total capital assets - lease ROU, net  $         14,817,382 $      — $        — $    — $      14,817,382 $     (1,367,840) $        — $        —  $      13,449,542 
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Composition of capital assets - SBITA ROU, net
Balance

June 30, 2025 Reclassifications
Prior Period 

Additions
Prior Period 
Reductions

Balance
June 30, 2025 

(Restated) Additions Remeasurements Reductions
Balance

June 30, 2026

Depreciable/Amortizable SBITA assets:

Software $                                153,929 $                                               — $                         — $                            — $                      153,929 $                       — $                                — $                         — $                   153,929 

Total depreciable/amortizable SBITA assets                                    153,929                                                   —                             —                                —                          153,929                           —                                    —                             —                       153,929

Less accumulated depreciation/amortization:

Software                                    (89,792)                                                   —                             —                                —                         (89,792)                 (51,310)                                    —                             —                     (141,102)

Total accumulated depreciation/amortization                                    (89,792)                                                   —                             —                                —                         (89,792)                 (51,310)                                    —                             —                     (141,102)

Total capital assets - SBITA ROU, net $                                  64,137 $                                               — $                         — $                            — $                        64,137  $             (51,310) $                                — $                         —  $                    12,827 

Composition of capital assets - P3 ROU, net:
Balance

June 30, 2025 Reclassifications
Prior Period 

Additions
Prior Period 
Reductions

Balance
June 30, 2025 

(Restated) Additions Remeasurements Reductions
Balance

June 30, 2026

Non-depreciable/Non-amortizable P3 assets:

Land and land improvements $                                         — $                                               — $                         — $                            — $                               — $                       — $                                — $                         — $                            — 

Total non-depreciable/non-amortizable P3 assets                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Depreciable/Amortizable P3 assets:

Land and land improvements                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Buildings and building improvements                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Improvements, other than buildings                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Infrastructure                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Personal property:

Equipment                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total depreciable/amortizable P3 assets                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Less accumulated depreciation/amortization:

Land and land improvements                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Buildings and building improvements                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Improvements, other than buildings                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Infrastructure                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Personal property:

Equipment                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total accumulated depreciation/amortization                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total capital assets - P3 ROU, net $                                         — $                                               — $                         — $                            — $                               — $                       — $                                — $                         — $                            — 

Total capital assets, net including ROU assets  $           166,087,401 
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3.2 Detail of depreciation and amortization expense:

Depreciation and amortization expense - capital assets, excluding ROU assets $                             5,853,610 

Amortization expense - Leases ROU                                 1,367,840

Amortization expense - SBITA ROU                                      51,310

Amortization expense - P3 ROU                                             —

Depreciation and Amortization expense - Others                                             —
Total depreciation and amortization $                             7,272,760 

4 Long-term liabilities:

Balance
June 30, 2025

Prior Period 
Adjustments/Reclassifications

Balance
June 30, 2025 

(Restated) Additions Reductions
Balance

June 30, 2026 Current Portion
Noncurrent 

Portion

1. Accrued compensated absences  $                            2,642,856 $                                               —  $            2,642,856 $                            — $                    (271,381)  $          2,371,475  $                   2,371,475 $                         — 

2. Claims liability for losses and loss adjustment expenses                                             —                                                   —                             —                                —                                   —                           —                                    —                             —

3. Capital lease obligations (pre-ASC 842):

Gross balance                                             —                                                   —                             —                                —                                   —                           —                                    —                             —

Unamortized net premium/(discount)                                             —                                                   —                             —                                —                                   —                           —                                    —                             —

Total capital lease obligations (pre ASC 842) $                                         — $                                               — $                         — $                            — $                               — $                       — $                                — $                         — 

4. Long-term debt obligations:

4.1 Auxiliary revenue bonds (non-SRB related) $                                         — $                                               — $                         — $                            — $                               — $                       — $                                — $                         — 

4.2 Commercial paper                             121,400,000                                                   —             121,400,000                                —                (121,400,000)                           —                                    —                             —

4.3 Notes payable (SRB related)                                             —                                                   —                             —                119,215,000                                   —           119,215,000                        1,745,000             117,470,000

4.4 Finance purchase of capital assets                                             —                                                   —                             —                                —                                   —                           —                                    —                             —

4.5 Others:

                                            —                                                   —                             —                                —                                   —                           —                                    —                             —

Total others                                             —                                                   —                             —                                —                                   —                           —                                    —                             —

Sub-total long-term debt                             121,400,000                                                   —             121,400,000                119,215,000                (121,400,000)           119,215,000                        1,745,000             117,470,000

4.6 Unamortized net bond premium/(discount)                                             —                                                   —                             —                    8,002,148                       (266,738)               7,735,410                           266,738                 7,468,672

Total long-term debt obligations $                         121,400,000 $                                               — $         121,400,000 $            127,217,148 $             (121,666,738) $       126,950,410 $                    2,011,738 $         124,938,672 

5. Lease, SBITA, P3 liabilities:
Balance

June 30, 2025
Prior Period 

Adjustments/Reclassifications Additions Remeasurements Reductions
Balance

June 30, 2026  Current Portion 
 Noncurrent 

Portion 

Lease liabilities  $                          16,325,029 $                                               — $                         — $                            —  $                (1,386,463)  $        14,938,566  $                   1,408,699  $          13,529,867 

SBITA liabilities                                      41,673                                                   —                             —                                —                         (41,673)                           —                                    —                             —

P3 liabilities - SCA                                             —                                                   —                             —                                —                                   —                           —                                    —                             —

P3 liabilities - non-SCA                                             —                                                   —                             —                                —                                   —                           —                                    —                             —

Sub-total P3 liabilities                                             —                                                   —                             —                                —                                   —                           —                                    —                             —
Total Lease, SBITA, P3 liabilities  $                          16,366,702 $                                               — $                         — $                            —  $                (1,428,136)  $        14,938,566  $                   1,408,699  $          13,529,867 

Total long-term liabilities $       144,260,451 $                    5,791,912 $         138,468,539 
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5 Future minimum payments schedule - leases, SBITA, P3:

Principal Only Interest Only
Principal and 

Interest Principal Only Interest Only
Principal and 

Interest Principal Only Interest Only
Principal and 

Interest Principal Only Interest Only
Principal and 

Interest

Year ending June 30:

2027  $                            1,408,699  $                                     275,358  $            1,684,057 $                            — $                               — $                       — $                                — $                         — $                            —  $               1,408,699  $                  275,358  $               1,684,057 

2028                                1,392,014                                         244,088                 1,636,102                                —                                   —                           —                                    —                             —                                —                    1,392,014                       244,088                    1,636,102

2029                                1,414,034                                         216,925                 1,630,959                                —                                   —                           —                                    —                             —                                —                    1,414,034                       216,925                    1,630,959

2030                                1,443,470                                         189,834                 1,633,304                                —                                   —                           —                                    —                             —                                —                    1,443,470                       189,834                    1,633,304

2031                                1,476,091                                         162,147                 1,638,238                                —                                   —                           —                                    —                             —                                —                    1,476,091                       162,147                    1,638,238

2032 - 2036                                7,804,258                                         376,035                 8,180,293                                —                                   —                           —                                    —                             —                                —                    7,804,258                       376,035                    8,180,293

2037 - 2041                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —                                —                                —                                —

2042 - 2046                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —                                —                                —                                —

2047 - 2051                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —                                —                                —                                —

2052 - 2056                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —                                —                                —                                —

Thereafter                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —                                —                                —                                —

Total minimum payments  $                          14,938,566  $                                  1,464,387  $          16,402,953 $                            — $                               — $                       — $                                — $                         — $                            —  $             14,938,566  $               1,464,387  $             16,402,953 

Less: amounts representing interest                  (1,464,387)

Present value of future minimum lease payments                  14,938,566

Total Leases, SBITA, P3 liabilities                  14,938,566

Less: current portion                  (1,408,699)
Leases, SBITA, P3 liabilities, net of current portion $              13,529,867 

6 Future minimum payments schedule - Long-term debt obligations:

Principal Only Interest Only
Principal and 

Interest Principal Only Interest Only
Principal and 

Interest Principal Only Interest Only
Principal and 

Interest

Year ending June 30:

2027 $                             1,745,000 $                                   6,069,088 $             7,814,088 $                            — $                               — $                       — $                    1,745,000 $             6,069,088 $                7,814,088 

2028                                 1,830,000                                       5,979,713                7,809,713                                —                                   —                           —                        1,830,000                 5,979,713                    7,809,713

2029                                 1,925,000                                       5,885,837                7,810,837                                —                                   —                           —                        1,925,000                 5,885,837                    7,810,837

2030                                 2,025,000                                       5,787,088                7,812,088                                —                                   —                           —                        2,025,000                 5,787,088                    7,812,088

2031                                 2,130,000                                       5,683,212                7,813,212                                —                                   —                           —                        2,130,000                 5,683,212                    7,813,212

2032 - 2036                               12,405,000                                     26,660,938              39,065,938                                —                                   —                           —                      12,405,000               26,660,938                  39,065,938

2037 - 2041                               15,920,000                                     23,138,062              39,058,062                                —                                   —                           —                      15,920,000               23,138,062                  39,058,062

2042 - 2046                               20,450,000                                     18,614,813              39,064,813                                —                                   —                           —                      20,450,000               18,614,813                  39,064,813

2047 - 2051                               26,425,000                                     12,633,469              39,058,469                                —                                   —                           —                      26,425,000               12,633,469                  39,058,469

2052 - 2056                               34,360,000                                       4,699,011              39,059,011                                —                                   —                           —                      34,360,000                 4,699,011                  39,059,011

Thereafter                                             —                                                   —                             —                                —                                   —                           —                                    —                             —                                —

Total minimum payments $                         119,215,000 $                               115,151,231 $         234,366,231 $                            — $                               — $                       — $                119,215,000 $         115,151,231 $            234,366,231 

Less: amounts representing interest              (115,151,231)

Present value of future minimum payments                119,215,000

Unamortized net premium/(discount)                    7,735,410

Total long-term debt obligations                126,950,410

Less: current portion                  (2,011,738)
Long-term debt obligations, net of current portion $            124,938,672 

Total Leases, SBITA, P3 liabilities Public-Private or Public-Public Partnerships (P3)SBITA liabilities Lease Liabilities

Total long-term debt obligationsAll other long-term debt obligationsAuxiliary revenue bonds (non-SRB related)
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7 Transactions with related entities:
Payments to University for salaries of University personnel working on 
contracts, grants, and other programs                                   947,081 

Payments to University for other than salaries of University personnel                                9,511,435 

Payments received from University for services, space, and programs                              30,726,978 

Gifts-in-kind to the University from discretely presented component units                                             —
Gifts (cash or assets) to the University from discretely presented component 
units                                5,132,768 

Accounts (payable to) University                                  (964,390)

Other amounts (payable to) University                                             —

Accounts receivable from University                                3,002,984 

Other amounts receivable from University                                             —

8 Restatements

Note: Additional account details can be found in the Table of Object Codes and 
CSU Fund Definitions Debit/(Credit)

Restatement #1

$                               — 
$                               — 

Restatement #2

$                               — 
$                               — 

9 Natural classifications of operating expenses:

Salaries Benefits - Other Benefits - Pension Benefits - OPEB
Scholarships and 

fellowships
Supplies and 
other services

Depreciation and 
amortization

Total operating 
expenses

Instruction  $                            4,661,351  $                                  1,082,727  $               162,284  $                      5,443 $                               — $           6,242,163 $                                —  $          12,153,968 

Research                                6,391,444                                         939,801                     77,500                                —                                   —              7,283,405                                    —               14,692,150

Public service                                     17,412                                             1,391                             —                                —                                   —                   48,011                                    —                      66,814

Academic support                                2,018,743                                         401,024                     76,592                        42,013                                   —              4,918,046                                    —                 7,456,418

Student services                                   245,608                                           13,304                             —                                —                                   —                 488,870                                    —                    747,782

Institutional support                                   244,828                                           74,360                     12,846                          4,698                                   —                 862,160                                    —                 1,198,892

Operation and maintenance of plant                                             —                                                   —                             —                                —                                   —                     2,206                                    —                        2,206

Student grants and scholarships                                             —                                                   —                             —                                —                                   —                           —                                    —                             —

Auxiliary enterprise expenses                              16,463,627                                      2,781,537                   916,796                      518,741                                   —            45,025,397                                    —               65,706,098

Depreciation and amortization                                             —                                                   —                             —                                —                                   —                           —                       7,272,760                 7,272,760
Total operating expenses $                           30,043,013 $                                   5,294,144 $             1,246,018 $                   570,895 $                               — $         64,870,258 $                    7,272,760 $         109,297,088 

N/A

Provide a detailed breakdown of the journal entries (at the financial statement line items level) booked to record each restatement:

N/A
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Select type of pension plan >> Defined Benefit Plan

10 Deferred outflows/inflows of resources:

1. Deferred Outflows of Resources

Deferred outflows - unamortized loss on refunding(s) $                                         — 

Deferred outflows - net pension liability                                4,229,824 

Deferred outflows - net OPEB liability                                    357,782

Deferred outflows - leases                                             —

Deferred outflows - P3                                             —

Deferred outflows - others:                                             —

Sales/intra-entity transfers of future revenues                                             —

Gain/loss on sale leaseback                                             —

Loan origination fees and costs                                             —

Change in fair value of hedging derivative instrument                                             —

Irrevocable split-interest agreements                                             —

Total deferred outflows - others                                             —
Total deferred outflows of resources $                             4,587,606 

2. Deferred Inflows of Resources

Deferred inflows - service concession arrangements $                                         — 

Deferred inflows - net pension liability                                 3,478,700

Deferred inflows - net OPEB liability                                   613,139 

Deferred inflows - unamortized gain on debt refunding(s)                                             —

Deferred inflows - nonexchange transactions                                             —

Deferred inflows - leases                              85,324,760 

Deferred inflows - P3                                             —

Deferred inflows - others:                                             —

Sales/intra-entity transfers of future revenues                                             —

Gain/loss on sale leaseback                                             —

Loan origination fees and costs                                             —

Change in fair value of hedging derivative instrument                                             —

Irrevocable split-interest agreements                                1,045,499 

Total deferred inflows - others                                 1,045,499
Total deferred inflows of resources $                           90,462,098 
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DPCU - Fiduciary Funds Net Position

Description
 Pension trust funds

Net Position 992

Other employee benefit 
trust funds

Net Position 993
Investment trust funds

Net Position 994
Private-purpose trust funds

Net Position 995
Custodial funds
Net Position 996  Total 

Assets

Current assets:

Cash and cash equivalents $                                           — $                                           — $                                           — $                                           — 735,794$                                  735,794$                               

Short-term investments                                               —                                               —                                               —                                               —                                               —                                               —

Accounts receivable, net                                               —                                               —                                               —                                               —                                               —                                               —

Lease receivable, current portion                                               —                                               —                                               —                                               —                                               —                                               —

P3 receivable, current portion                                               —                                               —                                               —                                               —                                               —                                               —

Notes receivable, current portion                                               —                                               —                                               —                                               —                                               —                                               —

Pledges receivable, net                                               —                                               —                                               —                                               —                                               —                                               —

Prepaid expenses and other current assets                                               —                                               —                                               —                                               —                                               —                                               —

Total current assets                                               —                                               —                                               —                                               — 735,794                                  735,794                                  

Noncurrent assets:

Restricted cash and cash equivalents                                               —                                               —                                               —                                               —                                               —                                               —

Accounts receivable, net                                               —                                               —                                               —                                               —                                               —                                               —

Lease receivable, net of current portion                                               —                                               —                                               —                                               —                                               —                                               —

P3 receivable, net of current portion                                               —                                               —                                               —                                               —                                               —                                               —

Notes receivable, net of current portion                                               —                                               —                                               —                                               —                                               —                                               —

Student loans receivable, net                                               —                                               —                                               —                                               —                                               —                                               —

Pledges receivable, net                                               —                                               —                                               —                                               —                                               —                                               —

Endowment investments                                               —                                               —                                               —                                               —                                               —                                               —

Other long-term investments                                               —                                               —                                               —                                               —                                               —                                               —

Capital assets, net                                               —                                               —                                               —                                               —                                               —                                               —

Capital assets, net - lease ROU                                               —                                               —                                               —                                               —                                               —                                               —

Capital assets, net - SBITA ROU                                               —                                               —                                               —                                               —                                               —                                               —

Capital assets, net - P3 ROU                                               —                                               —                                               —                                               —                                               —                                               —

Other assets                                               —                                               —                                               —                                               —                                               —                                               —

Total noncurrent assets                                               —                                               —                                               —                                               —                                               —                                               —

Total assets                                               —                                               —                                               —                                               — 735,794                                  735,794                                  

Deferred outflows of resources:

Unamortized loss on debt refunding                                               —                                               —                                               —                                               —                                               —                                               —

Net pension liability                                               —                                               —                                               —                                               —                                               —                                               —

Net OPEB liability                                               —                                               —                                               —                                               —                                               —                                               —

Leases                                               —                                               —                                               —                                               —                                               —                                               —

P3                                               —                                               —                                               —                                               —                                               —                                               —

Others                                               —                                               —                                               —                                               —                                               —                                               —

Total deferred outflows of resources                                               —                                               —                                               —                                               —                                               —                                               —
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Liabilities

Current liabilities:

Accounts payable                                               —                                               —                                               —                                               —                                               —                                               —

Accrued salaries and benefits                                               —                                               —                                               —                                               —                                               —                                               —

Accrued compensated absences, current portion                                               —                                               —                                               —                                               —                                               —                                               —

Unearned revenues                                               —                                               —                                               —                                               —                                               —                                               —

Lease liabilities, current portion                                               —                                               —                                               —                                               —                                               —                                               —

SBITA liabilities - current portion                                               —                                               —                                               —                                               —                                               —                                               —

P3 liabilities - current portion                                               —                                               —                                               —                                               —                                               —                                               —

Long-term debt obligations, current portion                                               —                                               —                                               —                                               —                                               —                                               —

Claims liability for losses and loss adjustment expenses, current portion                                               —                                               —                                               —                                               —                                               —                                               —

Depository accounts                                               —                                               —                                               —                                               —                                               —                                               —

Other liabilities                                               —                                               —                                               —                                               —                                               —                                               —

Total current liabilities                                               —                                               —                                               —                                               —                                               —                                               —

Noncurrent liabilities:

Accrued compensated absences, net of current portion                                               —                                               —                                               —                                               —                                               —                                               —

Unearned revenues                                               —                                               —                                               —                                               —                                               —                                               —

Grants refundable                                               —                                               —                                               —                                               —                                               —                                               —

Lease liabilities, net of current portion                                               —                                               —                                               —                                               —                                               —                                               —

SBITA liabilities, net of current portion                                               —                                               —                                               —                                               —                                               —                                               —

P3 liabilities, net of current portion                                               —                                               —                                               —                                               —                                               —                                               —

Long-term debt obligations, net of current portion                                               —                                               —                                               —                                               —                                               —                                               —

Claims liability for losses and loss adjustment expenses, net of current portion                                               —                                               —                                               —                                               —                                               —                                               —

Depository accounts                                               —                                               —                                               —                                               —                                               —                                               —

Net other postemployment benefits liability                                               —                                               —                                               —                                               —                                               —                                               —

Net pension liability                                               —                                               —                                               —                                               —                                               —                                               —

Other liabilities                                               —                                               —                                               —                                               —                                               —                                               —

Total noncurrent liabilities                                               —                                               —                                               —                                               —                                               —                                               —

Total liabilities                                               —                                               —                                               —                                               —                                               —                                               —

Deferred inflows of resources:

Service concession arrangements                                               —                                               —                                               —                                               —                                               —                                               —

Net pension liability                                               —                                               —                                               —                                               —                                               —                                               —

Net OPEB liability                                               —                                               —                                               —                                               —                                               —                                               —

Unamortized gain on debt refunding                                               —                                               —                                               —                                               —                                               —                                               —

Nonexchange transactions                                               —                                               —                                               —                                               —                                               —                                               —

Lease                                               —                                               —                                               —                                               —                                               —                                               —

P3                                               —                                               —                                               —                                               —                                               —                                               —

Others                                               —                                               —                                               —                                               —                                               —                                               —

Total deferred inflows of resources                                               —                                               —                                               —                                               —                                               —                                               —

Net position

Total ending net position $                                           — $                                           — $                                           — $                                           — 735,794$                               735,794$                               
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GAAP Account Description
Pension trust funds

Net Position 992

Other employee 
benefit trust funds

Net Position 993
Investment trust funds

Net Position 994

Private-purpose trust 
funds

Net Position 995
Custodial funds
Net Position 996 Total

Additions Contributions from employers $                                 — $                                 — $                                 — $                                 — $                                 — $                                 — 

Additions Contributions from nonemployer contributing entities                                     —                                     —                                     —                                     —                                     —                                     —

Additions Contributions from plan members                                     —                                     —                                     —                                     —                                     —                                     —

Additions Contributions from all sources                                     —                                     —                                     —                                     —                                     —                                     —

Additions Investment earnings                                     —                                     —                                     —                                     —                                     —                                     —

Additions Investment costs                                     —                                     —                                     —                                     —                                     —                                     —

Additions Program Income                                     —                                     —                                     —                                     — 1,085,394                                             1,085,394

Additions                                     —                                     —                                     —                                     —                                     —                                     —

Additions                                     —                                     —                                     —                                     —                                     —                                     —

Additions                                     —                                     —                                     —                                     —                                     —                                     —

Additions                                     —                                     —                                     —                                     —                                     —                                     —

Additions                                     —                                     —                                     —                                     —                                     —                                     —

Additions                                     —                                     —                                     —                                     —                                     —                                     —

Additions                                     —                                     —                                     —                                     —                                     —                                     —

Additions                                     —                                     —                                     —                                     —                                     —                                     —

Additions                                     —                                     —                                     —                                     —                                     —                                     —

Total Additions                                     —                                     —                                     —                                     —                       1,085,394                       1,085,394

Deductions Benefit payments to plan members                                     —                                     —                                     —                                     —                                     —                                     —

Deductions Total administrative expenses                                     —                                     —                                     —                                     —                                     —                                     —

Deductions Benefit payments                                     —                                     —                                     —                                     —                                     —                                     —

Deductions Redemptions                                     —                                     —                                     —                                     —                                     —                                     —

Deductions Distributions                                     —                                     —                                     —                                     — 793,061                          793,061                        

Deductions                                     —                                     —                                     —                                     —                                     —                                     —

Deductions                                     —                                     —                                     —                                     —                                     —                                     —

Deductions                                     —                                     —                                     —                                     —                                     —                                     —

Deductions                                     —                                     —                                     —                                     —                                     —                                     —

Deductions                                     —                                     —                                     —                                     —                                     —                                     —

Deductions                                     —                                     —                                     —                                     —                                     —                                     —

Deductions                                     —                                     —                                     —                                     —                                     —                                     —

Deductions                                     —                                     —                                     —                                     —                                     —                                     —

Deductions                                     —                                     —                                     —                                     —                                     —                                     —

Total Deductions                                     —                                     —                                     —                                     —                         793,061                         793,061 

Increase (decrease) in net position                                     —                                     —                                     —                                     —                         292,333                         292,333 

Net position at beginning of year, as previously reported                                     —                                     —                                     —                                     — 443,461                          443,461                        

Restatements                                     —                                     —                                     —                                     —                                     —                                     —

Net position at beginning of year, as restated                                     —                                     —                                     —                                     —                         443,461                         443,461 

Net position at end of year $                                 — $                                 — $                                 — $                                 — 735,794$                     735,794$                     

DPCU - Fiduciary Funds Net Position
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Independent Auditor's Report on Internal Control over Financial Reporting and on 
Compliance and Other Matters Based on an Audit of Financial Statements 

Performed in Accordance with Government Auditing Standards 

To the Board of Directors 
Cal Poly Pomona Foundation, Inc. 
(A California State University Auxiliary Organization) 

We have audited, in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States ("Government Auditing Standards"), the financial 
statements of the business-type activities and the aggregate remaining fund information of the Cal Poly 
Pomona Foundation, Inc. (the "Foundation"), as of and for the year ended June 30, 2026, and the related 
notes to the financial statements, which collectively comprise the Foundation's basic financial statements, 
and have issued our report thereon dated [DATE]. 

Report on Internal Control over Financial Reporting 

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

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

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

Report on Compliance and Other Matters 

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

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

Los Angeles, California 
[DATE]. 
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Audit Committee Meeting Schedule 

Meets every quarter (September, December, February & May) 

Audit Committee 
Thursday, September 3, 2026 

10:30 am – 11:30 am 
Teams Meeting 

Audit Committee 
Wednesday, December 9, 2026 

1:00 pm – 2:30 pm 
Teams Meeting 

Audit Committee 
Tuesday, February 9, 2027 

1:00 pm – 2:30 pm 
Teams Meeting 

Audit Committee 
Tuesday, May 18, 2027 

1:00 pm – 2:30 pm 
Teams Meeting 
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