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Independent Auditor’s Report

To the Board of Trustees of
College of Southern Nevada Foundation, Inc.

Opinion

We have audited the accompanying financial statements of the College of Southern Nevada Foundation, Inc. (the
“Foundation”), a component of the Nevada System of Higher Education as of and for the years ended June 30, 2025
and 2024, and the related notes to the financial statements, which collectively comprise the Foundation’s basic
financial statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly in all material respects, the financial
positions of the Foundation, as of June 30, 2025 and 2024, and the changes in financial position and cash flows
thereof for the years then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinions

We conducted our audits 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. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Foundation and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Foundation’s ability to continue as a going
concern for twelve months beyond the financial statement date, including any currently known information that
may raise substantial doubt shortly thereafter.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinions.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that
an audit conducted in accordance with generally accepted auditing standards and Government Auditing Standards
will always detect a material misstatement when it exists. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.
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In performing an audit in accordance with generally accepted auditing standards and Government Auditing
Standards, we:

e [Exercise professional judgment and maintain professional skepticism throughout the audits.

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Foundation’s internal control. Accordingly, no such opinion is expressed.

e [Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Foundation’s ability to continue as a going concern for a reasonable period of
time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we
identified during the audits.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s discussion
and analysis on pages 3-6 be presented to supplement the basic financial statements. Such information, although
not a part of the basic financial statements, is required by the Governmental Accounting Standards Board, who
considers it to be an essential part of financial reporting for placing the basic financial statements in an appropriate
operational, economic, or historical context. We have applied certain limited procedures to the required
supplementary information in accordance with auditing standards generally accepted in the United States of
America, which consisted of inquires of management about the methods of preparing the information and
comparing the information for consistency with management’s responses to our inquiries, the basic financial
statements, and other knowledge we obtained during our audit of the basic financial statements. We do not express
an opinion or provide any assurance on the information because the limited procedures do not provide us with
sufficient evidence to express an opinion or provide any assurance.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated July 30, 2025, on our
consideration of the Foundation’s internal control over financial reporting and our tests of its compliance with
certain provisions of laws, regulations, contracts and grant agreements and other matters. The purpose of that
report is to describe the scope of our testing of internal control over financial reporting and compliance and the
results of that testing, and not to provide an opinion on the internal control over financial reporting or on
compliance. That report is an integral part of an audits performed in accordance with Government Auditing
Standards in considering the Foundation’s internal control over financial reporting and compliance.

Zllewrodh 4 Stovd-, LLE

Las Vegas, Nevada
July 30, 2025
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COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
MANAGEMENT’S DISCUSSION AND ANALYSIS
JUNE 30, 2025 AND 2024

General Information

The following discussion and analysis of College of Southern Nevada Foundation, Inc. (the “Foundation”) provides
an overview of the Foundation’s financial activities as of and for the years ended June 30, 2025 and 2024. As
management of the Foundation, we encourage readers to consider the information presented here in conjunction
with the financial statements and notes. This annual report consists of a series of financial statements. The
statements of net position, the statements of revenues, expenses and changes in net positions and the statement of
cash flows provide information about the activities of the Foundation as a whole and present a longer-term view of
the Foundation’s finances.

The Foundation is a 501(c)(3) nonprofit corporation and was established in 1982 to solicit financial support for the
College of Southern Nevada (the “College”) and manage the resulting charitable gifts. The Foundation is governed
by a Board of Trustees appointed annually by the Nevada System of Higher Education (“NSHE”). Accordingly, the
Foundation is included in NSHE’s financial statements as a discrete component unit only engaged in business-type
activities. The Foundation is supported by professional staff of the College.

The Foundation serves as the primary fundraising, community relations, and gift management agency for the
College. The Foundation manages fundraising activities, donor stewardship programs, community development and
outreach activities to foster a culture of philanthropy to the College. The Foundation manages a variety of assets for
the benefit of the College. Among all of these, annual giving programs, scholarship giving programs, facilities
support, and estate planning services are particularly important to the College.

Overview of the Financial Statements

Legally separate entities that are considered component units and are engaged only in business-type activities, are
required to present the financial statements for government proprietary (enterprise) funds using an economic
resources measurement focus and accrual basis of accounting. The Foundation’s financial statements are prepared
in accordance with accounting principles generally accepted in the United States as promulgated by the
Governmental Accounting Standards Board (“GASB”). See the Notes to the Financial Statements for a summary of
the Foundation’s significant accounting policies.

The statements of net position present information on all of the Foundation’s assets, liabilities and deferred inflows
of resources, with the difference between the amounts reported as net position. Increases and decreases in net
position may serve as a useful indicator of the Foundation’s financial position; however, other nonfinancial factors
such as change in the tax code and legal legislation related to charitable giving should be considered.

The statements of revenues, expenses and changes in net position present information showing how the
Foundation’s net position changed during each fiscal year. All changes in net position are reported as soon as the
underlying event giving rise to the change occurs, regardless of timing of related cash flows. Thus, revenues and
expenses are reported in the statement for some items that will result in cash flows in future periods.

The statements of cash flows relates to the flows of cash and cash equivalents. Consequently, only transactions that
affect the Foundation’s cash accounts are presented in this statement. A reconciliation is provided at the bottom of
the statement of cash flows to assist in the understanding of the difference between cash flows from operating
activities and operating income or loss.



COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
MANAGEMENT’S DISCUSSION AND ANALYSIS — CONTINUED
JUNE 30, 2025 AND 2024

Statements of Net Position

This statement is presented in a classified format, which differentiates between current and non-current assets and
liabilities, and also categorizes net position into three major categories: investments in capital assets net of related
debt, restricted, unrestricted net position. Restricted net position is listed as nonexpendable or expendable.

Non-expendable restricted resources are subject to donor-imposed stipulations that must be maintained in
perpetuity by the Foundation, for which spending is governed by Uniform Prudent Management of
Institutional Funds Act (“UPMIFA”), as enacted by 2017 Nevada Senate Bill SB70.

Expendable restricted resources consist of donor-imposed stipulations that will be transferred to the
College for direct use by a designated program.

The principal (corpus) of nonexpendable restricted resources as it pertains to endowments is available only
for investment purposes. The investment income earned is transferred to the College for distribution in
accordance with the donors’ instructions.

Unrestricted resources represent the portion of assets over which the Foundation retains full control and are
not subject to donor-imposed stipulations or received with restrictions that were satisfied in the same fiscal

year.

The Foundation’s condensed statements of net position are as follows as of June 30:

2025 2024 Change 2023 Change
Assets
Current assets $ 8235332 § 8,211,503 $ 23,829 § 7,669,784 § 541,719
Non-current assets 2,793,195 2,492,348 300,847 2,446,580 45,768
Total assets 11,028,527 10,703,851 324,676 10,116,364 587,487
Liabilities
Current liabilities 17,327 7,892 9,435 5,241 2,651
Total liabilities 17,327 7,892 9,435 5,241 2,651
Net Position
Restricted - nonexpendable 2,769,195 2,493,210 275,985 2,265,442 227,768
Restricted - expendable 6,682,480 6,820,053 (137,573) 6,270,935 549,118
Unrestricted 1,559,525 1,382,696 176,829 1,574,746 (192,050)
Total Net Position $ 11,011,200 $ 10,695,959 $ 315,241  $ 10,111,123  § 584,836

The total assets of the Foundation changed by $324,676 and $587,487 or 3% and 6% for the years ended June 30,
2025 and 2024, respectively. The increase in total assets for the year ended June 30, 2025, is due to contribution
revenue for programs, scholarships, and endowments, as well as market growth in invested funds. Current assets
increased primarily due to the contributions mentioned above. There was an increase in current liabilities as of June
30, 2025, due to timing of when vendors were paid.



COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
MANAGEMENT’S DISCUSSION AND ANALYSIS — CONTINUED
JUNE 30, 2025 AND 2024

Statements of Net Position (Continued)

Total net position increased by $315,241 or 3% for the year ended June 30, 2025, as a result of investment growth
and new endowment establishment. Total net position increased by $584,836 or 6% for the year ended June 30,
2025, as a result of an increase in expenses over what contributions could be procured. Further discussion of this
will be noted in the following section.

Statements of Revenues, Expenses and Changes in Net Position

Changes in net position presented on the statements of net position are based on the activity shown in the
statements of revenues, expenses and changes in net position. The purpose of this statement is to present the
revenues received by the Foundation, both operating and non-operating, and the expenses recognized by the
Foundation. The Foundation’s condensed statements of revenues, expenses and changes in net position are as
follows for the years ended June 30:

2025 2024 Change 2023 Change
Operating support and revenue $ 1,395,391 $§ 1,720,415 $ (325,024) $ 1,342,167 $ 378,248
Operating expenses 2,128,237 2,351,962 (223,725) 2,378,992 (27,030)
Operating income (732,846) (631,547) (101,299) (1,036,825) 405,278
Non-operating revenue (expenses) 883,087 996,383 (113,296) 750,744 245,639
Income before additions to 150,241 364,836 (214,595) (286,081) 650,917
permanent endowments
Additions to permanent endowments 165,000 220,000 (55,000) 90,000 130,000
Change in net position 315,241 584,836 (269,595) (196,081) 780,917
Net position, beginning of year 10,695,959 10,111,123 584,836 10,307,204 (196,081)
Net position, end of year $ 11,011,200 $ 10,695,959 $ 315,241 $10,111,123 $ 584,836

The statements of revenues, expenses and changes in net position reflect a decrease in net position at the end of the
current year and a decrease in the prior year. Operating revenues include donor cash and pledge contributions,
donor non-cash contributions, and university support. Operating expenses are expenses incurred in connection with
the Foundation’s activities. Non-operating revenues primarily include investment income and changes in market
value of investments held by the Foundation.

Total operating support and revenue decreased by $325,024 or (19%) for the year ended June 30, 2025, primarily
related to operating contributions that decreased from previous year and decreases in the in-kind donations received
for personnel costs.

The CSN Foundation, CSN, and our students are grateful for the generous support of our donors who have joined
us in our philanthropic commitment to empower and educate future leaders of Southern Nevada.



COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
MANAGEMENT’S DISCUSSION AND ANALYSIS — CONTINUED
JUNE 30, 2025 AND 2024

Statements of Revenues, Expenses and Changes in Net Position (Continued)

Total operating expenses decreased by $223,725 or (10%) for the year ended June 30, 2025, primarily related to a
decrease in spending in total programs and personnel. Total programs expenses decreased $234,674 or (13%) for
the year ended June 30, 2025. This is due to Capital Campaign pledge collections subsequently expended to CSN
for institutional support in the prior year.

Economic Outlook

Ongoing, proactive fundraising to support student scholarships, excellence in education in and out of the classroom;
and the best and brightest faculty and staff continue. The Foundation’s organizational chart has been updated to
support proactive fundraising, donor and alumni engagement, and recognition and communications. To expand our
philanthropic impact for the future, the Foundation will be adding a Manager of Donor and Alumni Relations. The
Foundation will continue to utilize a customer relationship management system to track donor outreach and
engagement, supporting forward momentum toward accomplishing our mission through philanthropy.

Requests for Information

The financial report is designed to provide a general overview of the Foundation’s finances for all those with an
interest. Questions concerning any of the information provided in this report or requests for additional financial
information should be addressed to the College of Southern Nevada Foundation, Inc. at 6375 W Charleston Blvd,
Las Vegas, NV, or the Foundation can be reached at (702) 651-7535.
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STATEMENTS OF NET POSITION

COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.

JUNE 30, 2025 AND 2024
2025 2024
ASSETS
Current assets:
Cash and cash equivalents $ 338,169 $ 153,923
Cash and cash equivalents, restricted, expendable 3,209,789 3,784,840
Pledges receivable, net, restricted, expendable 8,000 31,339
Investments 1,234,090 1,228,082
Investments, restricted, expendable 3,440,691 3,003,874
Prepaid expense 4,593 8,583
Notes receivable, current, restricted, non-expendable - 862
Total current assets 8,235,332 8,211,503
Non-current assets:
Pledges receivable, net, restricted, expendable 24,000 -
Investments, restricted, non-expendable 2,769,195 2,460,348
Notes receivable, restricted, non-expendable - 32,000
Total non-current assets 2,793,195 2,492,348
Total Assets $ 11,028,527 $ 10,703,851
LIABILITIES
Current liabilities:
Accounts payable $ 12,327 $ 7,892
Deferred revenue 5,000 -
Total Liabilities 17,327 7,892
NET POSITION
Restricted:
Non-expendable 2,769,195 2,493,210
Expendable 6,682,480 6,820,053
Unrestricted 1,559,525 1,382,696
Total Net Position $ 11,011,200 $ 10,695,959

See accompanying notes to the financial statements.




COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET POSITION
YEARS ENDED JUNE 30, 2025 AND 2024

2025 2024
Operating Revenues
Operating contributions $ 866,770 $ 1,066,975
In-kind contributions 408,216 540,674
Other income 3,946 3,756
Special events revenue 116,459 109,010
Total operating revenues 1,395,391 1,720,415
Operating Expenses
Program expenses:
College programs 852,314 1,169,429
Scholarships 438,087 464,769
Athletics 283,266 174,143
Total program expenses 1,573,667 1,808,341
Administrative and other expenses 443,400 420,833
Fundraising expenses 65,339 71,376
Special event expenses 45,831 51,412
Total operating expenses 2,128,237 2,351,962
Operating loss (732,846) (631,547)
Non-Operating Revenues
Contributions to permanent endowments 165,000 220,000
Investment income 287,939 295,793
Net realized and unrealized gain on investments 595,148 700,590
Total non-operating revenues 1,048,087 1,216,383
Increase in Net Position 315,241 584,836
Net Position, Beginning of Year 10,695,959 10,111,123
Net Position, End of Year $ 11,011,200 $ 10,695,959

See accompanying notes to the financial statements.



STATEMENTS OF CASH FLOWS
YEARS ENDED JUNE 30, 2025 AND 2024

COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.

Operating Activities
Cash received from contributions
Cash received from special events
Cash received from other sources
Distributions to the College of Southern Nevada
Distributions to other organizations
Payments to vendors for supplies and services

Net cash used in operating activities
Non-Capital Financing Activities

Gifts to permanent endowments
Net cash provided by financing activities
Investing Activities

Investment income

Purchase of investments

Proceeds from sale of investments
Cash received from principal payments on notes receivable

Net cash provided by investing activities
Net Increase (Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents, Beginning of Year

Cash and Cash Equivalents, End of Year

Summary of Cash Accounts:
Cash and cash equivalents
Cash and cash equivalents, restricted

See accompanying notes to the financial statements.

2025 2024
871,109  $ 1,374,679
116,459 109,010

3,946 3,756

(1,024,002) (1,292,651)

(504,014) (368,264)
(183,580) (148,223)
(720,082) (321,693)
165,000 220,000
165,000 220,000
287,939 295,793
(648,641) (200,784)
492,117 318,236
32,862 (7,768)
164,277 405,477
(390,805) 303,784
3,938,763 3,634,979
3,547,958  $ 3,938,763
338,169  $ 153,923
3,209,789 3,784,840
3,547,958 § 3,938,763




COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
STATEMENTS OF CASH FLOWS - CONTINUED
YEARS ENDED JUNE 30, 2025 AND 2024

2025 2024

Reconciliation of Operating Income to Net Cash
from Operating Activities
Operating loss $ (732,846) $ (631,547)
Adjustments to reconcile operating loss to
net cash used in operating activities:
Changes in operating assets and liabilities:

Pledges receivable, net (661) 307,704
Prepaid expenses 3,990 (501)
Accounts payable 4,435 2,651
Deferred revenue 5,000 -
Net Cash Used in Operating Activities $ (720,082) $ (321,693)

Supplemental Disclosure of Non-Cash Information:

Fair market value adjustments
Investments $ (595,148) $ (700,590)

Total Fair Market Value Adjustments $ (595,1438) $ (700,590)

See accompanying notes to the financial statements.
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COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 2025 AND 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The summary of significant accounting policies of the College of Southern Nevada Foundation, Inc. (the
“Foundation™) is presented to assist in understanding the Foundation’s financial statements. The financial
statements and notes are representations of the Foundation’s management, which is responsible for their integrity
and objectivity. These accounting policies conform to accounting principles generally accepted in the United States
of America and have been consistently applied in the preparation of the financial statements.

Nature of the Foundation

The Foundation is a 501(c)(3) nonprofit that was incorporated on September 23, 1982 in the state of Nevada with a
mission to graduate students of College of Southern Nevada (the “College”) debt-free through philanthropy. The
Foundation is in Las Vegas, Nevada and receives most of its contributions from donors in this area. The Foundation
is governed by a Board of Trustees appointed annually by the Nevada System of Higher Education (“NSHE”).
Accordingly, the Foundation is included in NSHE’s financial statements as a discrete component unit only engaged
in business-type activities. The Foundation is supported by professional staff of the College.

The Foundation serves as the primary fundraising, community relations, and gift management agency for the
College. The Foundation manages fundraising activities, donor stewardship programs, community development and
outreach activities to foster a culture of philanthropy to the College. The Foundation manages a variety of assets for
the benefit of the College. Among all of these, annual giving programs, scholarship giving programs, facilities
support, and estate planning services are particularly important to the College.

Basis of Presentation

Legally separate entities that are considered component units and are engaged only in business-type activities, are
required to present the financial statements for government proprietary (enterprise) funds using an economic
resources measurement focus and accrual basis of accounting. The Foundation’s financial statements are prepared
in accordance with accounting principles generally accepted in the United States as prescribed by the Governmental
Accounting Standards Board (“GASB”) Codification. Revenues are recorded when earned and expenses are
recorded when a liability is incurred, regardless of the timing of the related cash flows.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires management to make estimates, assumptions, and judgments that affect certain reported
amounts and disclosures. Accordingly, actual results could differ from those estimates.

Cash and Cash Equivalents

The Foundation defines cash and cash equivalents as cash and short-term investments with an initial maturity of
three months or less.

Cash and cash equivalents and investments that are restricted in accordance with donor stipulations for endowments
are classified as non-current assets in the statements of net position.

11



COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
JUNE 30, 2025 AND 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Pledges and Notes Receivable

In accordance with GASB Statement No. 33, Accounting and Financial Reporting for Nonexchange Transactions,
private donations are recognized when all eligibility requirements are met, provided that the promise is verifiable,
the resources are measurable, and collection is probable. Pledges receivables are recorded at net present value using
the appropriate discount rate. An allowance for uncollectible pledges is estimated based on the Foundation’s
collection history and is netted against the gross pledge receivables. When a pledge is identified as uncollectible,
the pledge is written off against the allowance.

From time to time, a donor may amend the terms of a pledge agreement to redirect the use of pledged funds. When
this occurs, management reassesses the pledge to determine whether it meets the applicable revenue recognition
criteria. As the eligibility requirements for endowment gifts cannot be met until funds are invested, endowment
pledges are not recorded as revenue until cash or other assets are received.

Donor contributions with contingencies are recorded as liabilities. Once the contingencies are met, the
contributions are recorded as contributions.

Investments and Fair Value

Investments are measured at fair value on a recurring basis. Fair value is the price at which a financial instrument
could be exchanged in a current transaction between willing parties other than in a forced or liquidation sale.
Recurring fair value measurements are those that GASB Statements require or permit in the statement of net
position at the end of each reporting period. Fair value measurements are categorized based on the valuation inputs
used to measure an asset’s fair value: Level 1 inputs are quoted prices in active markets for identical assets; Level
2 inputs are significant other observable inputs; Level 3 inputs are significant unobservable inputs.

All of the Foundation’s investments are comprised of open-end mutual funds with readily determinable fair values
based on daily redemption values and are classified as Level 1. Unrealized gains and losses are included in the
change in net position in the accompanying statements of revenues, expenses and changes in net position.

Capital Assets

Capital assets are defined by the Foundation as assets with an initial individual cost of $500 and an estimated useful
life in excess of one year. Such assets are recorded at cost at the date of acquisition or fair market value at the date
of donation in the case of gifts. Costs of normal repair or maintenance that do not add value or materially extend
asset life are not capitalized. Depreciation on all capital assets is provided on the straight-line basis over three years
for software. The software is fully depreciated but still in use.

12



COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
JUNE 30, 2025 AND 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Net Position

The Foundation classifies net position, revenues, gains and other support and expenses based on the existence or
absence of donor-imposed restrictions. Accordingly, net position of the Foundation and changes therein are
classified and reported as follows:

e Restricted non-expendable net position includes donor-imposed stipulations that must be maintained
permanently by the Foundation.

e Restricted expendable net position includes donor-imposed stipulations that must be transferred to the
College for direct-use by a designated program.

e Unrestricted net position includes assets not subject to donor-imposed stipulations or received with
restrictions that were satisfied in the same period as received.

The Foundation solicits contributions for Foundation operations and for specific program uses. When
disbursements are made to the College for a specific program, funds restricted for the program are the first amounts
used. If the College requests funds for a specific program that exceeds the amount available by donor restrictions,
the Foundation Board of Trustees may consider using unrestricted funds to satisfy the request.

Restricted and Unrestricted Revenue Recognition

Donations, gifts and pledges are recognized as income when all eligibility requirements are met, provided that the
promise is verifiable, the resources are measurable, and collection is probable. Contributions received are recorded
as unrestricted or restricted, including both expendable and non-expendable resources, depending on the existence
and/or nature of any donor restrictions.

Noncash tangible assets, other than marketable securities, contributed to the Foundation are recorded on the date
legal title passes at the appraised value when it is provided by an independent third party acceptable to Foundation
management. If no such independent third-party appraisal is available, the asset is recorded at an objective,
verifiable basis which is, in the judgement of Foundation management, a fair value to the Foundation for its
purposes. If it is not practicable to determine an objective, verifiable valuation, the contribution is not recorded.
Marketable securities contributed to the Foundation are recorded at market value as of the date of the gift.

Operating Revenues and Expenses

Revenues and expenses of the Foundation that are for its primary purposes, which is to solicit financial support for
the College and to manage and invest the resulting charitable gifts, are recorded as operating revenues and
expenses. The Foundation’s operating revenues include donor cash and pledge contributions, donor non-cash
contributions, and university support. Operating expenses are expenses incurred in connection with the
Foundation’s mission.

Non-Operating Revenues

Non-operating revenue includes interest and dividends on investments, net of investment expenses, as well as
realized gains (losses) and unrealized gains (losses) on investments.

13



COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
JUNE 30, 2025 AND 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Donated Facilities, Materials, and Services

Generally, donated materials, if significant in amount, are recorded at their fair market value, provided the
Foundation has a clearly measurable and objective basis for determining the fair value. In the case of materials
where such values cannot reasonably be determined, the donation is not recorded.

Donated professional services are recognized if the services received (a) create or enhance long-lived assets or (b)
require specialized skills, are provided by individuals possessing those skills, and would typically need to be
purchased if not provided by donation. Donated services are recorded at the estimated price that would have been
paid for those services. Unpaid volunteers have donated their time to the Foundation’s programs. The value of
such services has not been reflected in the accompanying financial statements since the volunteers’ time does not
meet the criteria for recognition as contributed services.

The Foundation recognized the following in-kind donations during the years ended June 30:

2025 2024
Collections $ - $ 45,000
Program expenses 45,691 101,421
Services 362,526 394,254

$ 408,217 $ 540,675

Income Taxes

The Foundation is exempt from federal income tax under Section 501(c)(3) of the Internal Revenue Code.
Accordingly, no income tax is reflected in the accompanying financial statements. The Foundation qualifies for the
charitable contribution deduction under Section 170(b)(1)(A)(vi) and has been classified as a foundation that is not
a private foundation within the meaning of Section 509(a)(1) of the Code.

Management has evaluated the tax positions taken within their tax returns and does not believe there are any
significant uncertain positions taken on the returns.

The Foundation is no longer subject to potential income tax examinations by tax authorities for years for which the
statute of limitations has expired.
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COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
JUNE 30, 2025 AND 2024

NOTE 2 - PLEDGES RECEIVABLE

The Foundation’s pledges receivable are as follows as of June 30:

2025 2024

Receivable in less than one year $ 8,000 $ 31,339
Receivable in one to five years 24,000 32,000

32,000 63,339
Less discount to present value - -

32,000 63,339
Current 8,000 31,339
Long-term, net of discount $ 24,000 $ 32,000

NOTE 3 - INVESTMENTS

The Foundation discloses its deposits with financial institutions and investments in accordance with GASB
Statement No. 40, Deposit and Investment Risk Disclosures — an amendment of GASB Statement No. 3.

The calculation of realized gains and losses is independent of the calculation of the net change in the fair value of
investments. Realized gains and losses on investments that had been held more than one fiscal year and sold in the
current year were included as a change in the fair value of investments reported in prior years. Investment fees of
$38,862 and $35,700 for the years ended June 30, 2025 and 2024, respectively, was netted against interest and
dividends on the accompanying statement of revenues, expenses and changes in net position. Investments are
recorded on the date of the trade.

All of the Foundation’s investments are comprised of open-end mutual funds with readily determinable fair values
based on daily redemption values and are classified as Level 1.

The Foundation had investments with a fair market value for the following as of June 30:

2025 2024
Equity mutual funds $ 4,541,600 $ 4,244,243
Fixed income mutual funds 2,695,882 2,257,209
Real estate mutual funds 206,494 190,852

$ 7,443,976 § 6,692,304
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COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
JUNE 30, 2025 AND 2024

NOTE 3 — INVESTMENTS (Continued)
Custodial Credit Risk

The custodial credit risk for deposits is the risk that, in the event of a failure of a depository financial institution, the
Foundation will not be able to recover deposits that are in the possession of an outside party. As of June 30, 2025
and 2024, the total balance of the Foundation’s cash and money market funds was $3,547,958 and $3,938,763,
respectively. Of this balance, $531,713 and $511,486 was covered by the Federal Deposit Insurance Corporation
(“FDIC”), and $3,016,245 and $3,427,277 was uninsured as of June 30, 2025 and 2024, respectively. Cash balances
in United States banks are insured by the FDIC up to $250,000 per institution.

The cash and cash equivalents are invested in a money market fund that is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other governmental agency; however, the underlying securities of the fund’s
portfolio are guaranteed by the U.S. government.

Credit Risk

Credit risk is the risk that an issuer of an investment will not fulfill its obligation to the holder of the investment.
This is measured by the assignment of a rating by a nationally recognized statistical rating organization. The
Foundation’s policy for reducing its exposure to credit risk is to limit their aggregate position in any one issuer to
5%, with mutual funds and exchange traded funds exempted. Commercial paper, money market funds, and short-
term investment funds must be rated either “A-1 or P-1” or better. Fixed income securities must be rated
investment grade or better at the time of purchase. As of June 30, 2025 and 2024, the Foundation invested in fixed
income mutual funds, which do not typically carry a credit rating. However, the underlying assets of the fixed
income mutual funds are rated.

Concentration of Credit Risk

Concentration of credit risk is the risk of loss attributed to the magnitude of the Foundation’s investments within
one issuer. The Foundation’s policy for reducing its exposure to concentration risk is to limit the asset allocation
within the respective equity and fixed income portfolios. As of June 30, 2025 and 2024, the Foundation invests
only in open-end mutual funds, which minimizes the Foundation’s exposure to concentration of credit risk.

Interest Rate Risk

Interest rate risk is the risk that the value of fixed income securities will decline because of changes in interest rates.
The prices of fixed income securities with shorter duration to maturity tend to be more sensitive to changes in
interest rates, and, therefore, more volatile than those with longer investment lives. The Foundation’s policy for
reducing its exposure to interest rate risk is to have a weighted average duration that is to remain within 20% of the
benchmark duration. As of June 30, 2025 and 2024, the Foundation’s investments and related weighted average
maturities are as follows:
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COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
JUNE 30, 2025 AND 2024

NOTE 3 - INVESTMENTS (Continued)
Interest Rate Risk (Continued)

As of June 30, 2025 and 2024, the Foundation’s investments and related weighted average maturities are as

follows:
Weighted Weighted
2025 Average 2024 Average
Fair Value Maturity Fair Value Maturity
Equity mutual funds $ 4,541,600 N/A $ 4,244,243 N/A
Fixed income mutual funds 2,695,882 4.17 2,257,209 4.33
Real estate mutual funds 206,494 N/A 190,852 N/A
$ 7,443,976 $ 6,692,304

NOTE 4 - NOTES RECEIVABLE

In December 2012, the Foundation began receiving payments on a note receivable that they assumed as the
beneficiary of a trust that liquidated. The Foundation receives monthly installments of $165 at a rate of 4.5%. The
note receivable was paid during the current fiscal year. As of June 30, 2025, and 2024, the outstanding balance on
the note receivable was $0 and $23,339, respectively. The note receivable was collateralized by a deed of trust.

NOTE 5 - ENDOWMENTS

The total donor endowments as of June 30, 2025 and 2024 were $5,041,108 and $4,364,435, respectively, of which
$2,769,195 and $2,460,348, respectively, were classified as restricted non-expendable resources that are subject to
donor-imposed stipulations that must be maintained in perpetuity by the Foundation. The increase in these funds
related to several donors directing their gifts to these funds. During the year ended June 30, 2025 $143,847 was
transferred from temporarily restricted to permanently restricted due to errors in original classification. The
remaining donor endowment assets are classified as restricted expendable resources that are subject to donor-
imposed stipulations by time our purpose. The Board has interpreted the State Prudent Management of Institutional
Funds Act (“SPMIFA”) as requiring the long-term preservation of the fair value of the original gift amount as of the
gift date of donor restricted endowment funds, absent explicit donor stipulations to the contrary.

The Foundation receives certain contributions that are restricted for endowment purposes, and by definition the
original gift amount will be held in perpetuity for the benefit of the College.

As of June 30, 2025 and 2024, the endowments held by the Foundation had net investment return, including
investment income, fees, realized and unrealized gains and losses on donor restricted endowments of $253,886 and
$399,507, respectively. Unrealized appreciation (depreciation) is included with the “Restricted — expendable” fund
balance. The Foundation Board of Directors appropriates the earnings of the endowed funds for expenditure in any
given fiscal year, based on donor stipulations when applicable.
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COLLEGE OF SOUTHERN NEVADA FOUNDATION, INC.
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
JUNE 30, 2025 AND 2024

NOTE 6 - RELATED PARTY TRANSACTIONS

The salaries and fringe benefits of the Foundation employees are paid by the College. During the years ended June
30, 2025 and 2024, the College paid $362,526 and $394,254, respectively, for the services of the Foundation
employees. Therefore, compensated absences are not accrued by the Foundation. The payments made on behalf of
the Foundation include payments to either the Nevada Public Employee Retirement System (“PERS”), a cost-
sharing multiple-employer public employee retirement system or a Retirement Plan Alternative (“RPA”), a defined
contribution plan. PERS issues a comprehensive annual financial report that includes financial statements and
required supplementary information. The report may be obtained by writing to PERS at 693 W. Nye Lane, Carson
City, NV 89703-1599.

During the year ended June 30, 2025, the Foundation transferred funds and supplies to be used for college
programs, scholarships, and athletics to the College in the amount of $1,069,650. Of the $1,069,650 recognized by
the College as gifts, $45,651 was contributed as various equipment and supplies and $1,023,999 as cash directly to
the College. During the year ended June 30, 2025, members of the board or their respective businesses donated a
total of $134,649.

During the year ended June 30, 2024, the Foundation transferred funds and supplies to be used for college
programs, scholarships, and athletics to the College in the amount of $1,440,077. Of the $1,440,077 recognized by
the College as gifts, $147,426 was contributed as various equipment and supplies and $1,292,651 as cash directly to
the College.

NOTE 7 - SUBSEQUENT EVENTS

Management of the Foundation has evaluated subsequent events through July 30, 2025, the date the financial
statements were available to be issued. No events were identified that would require disclosure.
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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 Trustees of
College of Southern Nevada Foundation, Inc.

We have audited, in accordance with the auditing standards generally accepted in the United States of America and the standards
applicable to financial audits contained in Government Auditing Standards issued by the Comptroller General of the United States, the
financial statements of College of Southern Nevada Foundation, Inc. (the “Foundation”) as of and for the year ended June 30, 2025,
and the related notes to the financial statements, which collectively comprise College of Southern Nevada Foundation, Inc.’s basic
financial statements, and have issued our report thereon dated July 30, 2025.

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) to determine the 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 may exist that have not been 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 determination of financial statement amounts. However, providing an
opinion on compliance with those provisions was not an objective of our audit, and accordingly, we do not express such an opinion.
The results of our tests disclosed no instances of noncompliance or other matters that are required to be reported under Government
Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the results of that
testing, and not to provide an opinion on the effectiveness of the Foundation’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 Foundation’s internal
control and compliance. Accordingly, this communication is not suitable for any other purpose.

Zllowodh ¢ Stoud, LLE

Las Vegas, Nevada
July 30, 2025
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