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Aldrich CPAs + Advisors LLP 
135 S. State College Blvd., #370 
Brea, CA 92821 

INDEPENDENT AUDITOR’S REPORT 

To the Audit Committee 
California State University, Los Angeles Foundation 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of California State University, Los Angeles Foundation, which comprise 
the statements of financial position as of June 30, 2026 and 2025, and the related statements of activities, 
functional expenses, and cash flows for the years then ended, and the related notes to the financial statements.  

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of California State University, Los Angeles Foundation as of June 30, 2026 and 2025, and the changes in its net 
assets and its cash flows for the years then ended in accordance with accounting principles generally accepted in 
the United States of America.  

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (GAAS) 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 California State University, Los Angeles Foundation and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements  

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

In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about California State University, Los Angeles 
Foundation’s ability to continue as a going concern for one year after the date that the financial statements are 
issued. 

Auditor’s Responsibilities for the Audit of the Financial Statements  

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit conducted in accordance with GAAS 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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INDEPENDENT AUDITOR'S REPORT, CONTINUED 

Auditor’s Responsibilities for the Audit of the Financial Statements, continued 

In performing an audit in accordance with GAAS and Government Auditing Standards, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit.

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

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

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

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

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

Supplemental Information  

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The 
accompanying supplementary information shown on pages 20-28 is presented for purposes of additional analysis 
and is not a required part of the financial statements. Such information is the responsibility of management and 
was derived from and relates directly to the underlying accounting and other records used to prepare the financial 
statements. The information has been subjected to the auditing procedures applied in the audit of the financial 
statements and certain additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the financial statements or to the financial statements 
themselves, and other additional procedures in accordance with auditing standards generally accepted in the 
United States of America. In our opinion, the information is fairly stated in all material respects in relation to the 
financial statements as a whole. 

Other Reporting Required by Government Auditing Standards  

In accordance with Government Auditing Standards, we have also issued our report dated September 29, 2026, 
on our consideration of California State University, Los Angeles Foundation’s internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, grant 
agreements, and other matters. The purpose of that report is solely 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 
effectiveness of California State University, Los Angeles Foundation’s internal control over financial reporting or 
on compliance. That report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering California State University, Los Angeles Foundation’s internal control over financial 
reporting and compliance. 

Brea, California 
September 29, 2026 

INDEPENDENT AUDITOR'S REPORT, CONTINUED

Auditor's Responsibilities for the Audit of the Financial Statements, continued

In performing an audit in accordance with GAAS and Government Auditing Standards, we:

• Exercise professional judgment and maintain professional skepticism throughout the audit.• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and design and perform audit procedures responsive to those risks. Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of California State University, Los Angeles Foundation's internal control. Accordingly, no such opinion is expressed.• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as evaluate the overall presentation of the financial statements.• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt about California State University, Los Angeles Foundation's ability to continue as a going concern for a reasonable period of time.
We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during the audit.
Supplemental Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The accompanying supplementary information shown on pages 20-28 is presented for purposes of additional analysis and is not a required part of the financial statements. Such information is the responsibility of management and was derived from and relates directly to the underlying accounting and other records used to prepare the financial statements. The information has been subjected to the auditing procedures applied in the audit of the financial statements and certain additional procedures, including comparing and reconciling such information directly to the underlying accounting and other records used to prepare the financial statements or to the financial statements themselves, and other additional procedures in accordance with auditing standards generally accepted in the United States of America. In our opinion, the information is fairly stated in all material respects in relation to the financial statements as a whole.
Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated September 29, 2026, on our consideration of California State University, Los Angeles Foundation's internal control over financial reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, grant agreements, and other matters. The purpose of that report is solely 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 effectiveness of California State University, Los Angeles Foundation's internal control over financial reporting or on compliance. That report is an integral part of an audit performed in accordance with Government Auditing Standards in considering California State University, Los Angeles Foundation's internal control over financial reporting and compliance.
Aldrich CPAs + Advisors LLP

Brea, California September 29, 2026
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2026 2025

ASSETS

Current Assets:
Cash and cash equivalents $ 973,598        $ 1,136,779     
Investments, current portion 200,000        50,000          
Due from related parties 776,105        852,301        
Promises to give, current portion, net of allowance 3,362,395     3,539,638     
Prepaid expenses and other current assets 9,935            8,923            

Total Current Assets 5,322,033     5,587,641     

Noncurrent Assets:
Restricted cash and cash equivalents 14,220,789 3,604,059     
Investments, net of current portion 83,690,474 75,056,075   
Promises to give, net of current portion, allowance and discount 1,184,269     1,258,090     

Total Noncurrent Assets 99,095,532   79,918,224   

Total Assets $ 104,417,565 $ 85,505,865   

LIABILITIES AND NET ASSETS

Liabilities:
Accounts payable and other liabilities $ 38,829          $ 54,783          
Due to related parties 349,661        447,285        

Total Liabilities 388,490        502,068        

Net Assets:
Without donor restrictions:

General operations 1,419,682 1,404,833     
Board designated 1,580,657     1,833,313     

3,000,339     3,238,146     

With donor restrictions 101,028,736 81,765,651   

Total Net Assets 104,029,075 85,003,797   

Total Liabilities and Net Assets $ 104,417,565 $ 85,505,865   

 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Statements of Financial Position
June 30, 2026 and 2025

20262025ASSETSCurrent Assets:    Cash and cash equivalents$ 973,598$ 1,136,779    Investments, current portion200,00050,000    Due from related parties776,105852,301    Promises to give, current portion, net of allowance3,362,3953,539,638    Prepaid expenses and other current assets9,9358,923        Total Current Assets5,322,0335,587,641Noncurrent Assets:    Restricted cash and cash equivalents14,220,7893,604,059    Investments, net of current portion83,690,47475,056,075    Promises to give, net of current portion, allowance and discount1,184,2691,258,090        Total Noncurrent Assets99,095,53279,918,224        Total Assets$ 104,417,565$ 85,505,865LIABILITIES AND NET ASSETSLiabilities:    Accounts payable and other liabilities$ 38,829$ 54,783    Due to related parties349,661447,285        Total Liabilities388,490502,068Net Assets:    Without donor restrictions:        General operations1,419,6821,404,833        Board designated1,580,6571,833,3133,000,3393,238,146    With donor restrictions101,028,73681,765,651        Total Net Assets104,029,07585,003,797        Total Liabilities and Net Assets$ 104,417,565$ 85,505,865
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Without Donor With Donor
Restrictions Restrictions Total

Support and Revenues:

Gifts and contributions $ 235,952        $ 13,367,110   $ 13,603,062   

Investment return (loss), net (92,122)         9,621,415     9,529,293     

Reversal of allowance -                    15,544          15,544          

Contributed nonfinancial assets 9,855            -                    9,855            

Interfund transfers (2,859,245)    2,859,245     -                    

Net assets released from restriction 6,600,229     (6,600,229)    -                    

Total Support and Revenues 3,894,669     19,263,085   23,157,754   

Expenses:
Program services:

Scholarships 2,734,531     -                    2,734,531     

College grants 640,619        -                    640,619        

Supporting services:
General and administrative 474,804        -                    474,804        
Fundraising and development 282,522        -                    282,522        

Total Expenses 4,132,476     -                    4,132,476     

Change in Net Assets (237,807)       19,263,085   19,025,278   

Net Assets, beginning 3,238,146     81,765,651   85,003,797   

Net Assets, ending $ 3,000,339     $ 101,028,736 $ 104,029,075 

 
 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Statement of Activities
Year Ended June 30, 2026
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See accompanying notes to financial statements. 4
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Without Donor With Donor
Restrictions Restrictions Total

Support and Revenues:

Investment return, net $ 706,445        $ 6,752,751     $ 7,459,196     

Gifts and contributions 113,390        1,842,499     1,955,889     

Contributed nonfinancial assets 9,855            -                    9,855            

Reversal of allowance -                    27,770          27,770          

Net assets released from restriction 3,428,718     (3,428,718)    -                    

Total Support and Revenues 4,258,408     5,194,302     9,452,710     

Expenses:
Program services:

Scholarships 2,244,567 -                    2,244,567     

College grants 872,095        -                    872,095        

Supporting services:

General and administrative 348,187        -                    348,187        
Fundraising and development 215,894        -                    215,894        

Total Expenses 3,680,743     -                    3,680,743     

Change in Net Assets 577,665        5,194,302     5,771,967     

Net Assets, beginning 2,660,481     76,571,349   79,231,830   

Net Assets, ending $ 3,238,146     $ 81,765,651   $ 85,003,797   

 
 
 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Statement of Activities
Year Ended June 30, 2025

Without Donor RestrictionsWith Donor RestrictionsTotalSupport and Revenues:    Investment return, net$ 706,445$ 6,752,751$ 7,459,196    Gifts and contributions113,3901,842,4991,955,889    Contributed nonfinancial assets9,855-9,855    Reversal of allowance-27,77027,770    Net assets released from restriction3,428,718(3,428,718)-        Total Support and Revenues4,258,4085,194,3029,452,710Expenses:    Program services:        Scholarships2,244,567-2,244,567        College grants872,095-872,095    Supporting services:        General and administrative348,187-348,187        Fundraising and development215,894-215,894        Total Expenses3,680,743-3,680,743    Change in Net Assets577,6655,194,3025,771,967Net Assets, beginning2,660,48176,571,34979,231,830Net Assets, ending$ 3,238,146$ 81,765,651$ 85,003,797
See accompanying notes to financial statements. 5



CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION 

Statement of Functional Expenses 

Year Ended June 30, 2026  
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Scholarships
College 
Grants

General and 
Administrative

Fundraising 
and 

Development Total 

Bank fees $ -                  $ -                 $ 14,810          $ -                  $ 14,810       

Community engagement -                  -                 -                    61,851        61,851       

Contract services -                  56,869       92,450          142,650      291,969     

Equipment -                  38,406       -                    -                  38,406       

Hospitality -                  43,369       -                    23,172        66,541       

Insurance -                  -                 14,205          -                  14,205       

Maintenance -                  14,400       -                    -                  14,400       

Miscellaneous -                  108,311     269               9,855          118,435     

Office -                  15,973       2,896            -                  18,869       

Professional fees -                  -                 200,696        -                  200,696     

Salaries and benefits -                  249,147     -                    -                  249,147     

Scholarships and University projects 2,734,531   -                 -                    -                  2,734,531  

Supplies and other fees -                  103,149     145,456        44,994        293,599     

Travel and entertainment -                  10,995       4,022            -                  15,017       

   Total expenses $ 2,734,531   $ 640,619     $ 474,804        $ 282,522      $ 4,132,476  

Supporting ServicesProgram Services

 
 
 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Statement of Functional Expenses
Year Ended June 30, 2026

Program ServicesSupporting ServicesTotalScholarshipsCollege GrantsGeneral and AdministrativeFundraising and DevelopmentBank fees$ -$ -$ 14,810$ -$ 14,810Community engagement---61,85161,851Contract services-56,86992,450142,650291,969Equipment-38,406--38,406Hospitality-43,369-23,17266,541Insurance--14,205-14,205Maintenance-14,400--14,400Miscellaneous-108,3112699,855118,435Office-15,9732,896-18,869Professional fees--200,696-200,696Salaries and benefits-249,147--249,147Scholarships and University projects2,734,531---2,734,531Supplies and other fees-103,149145,45644,994293,599Travel and entertainment-10,9954,022-15,017Total expenses$ 2,734,531$ 640,619$ 474,804$ 282,522$ 4,132,476

See accompanying notes to financial statements. 6
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Scholarships
College 
Grants

General and 
Administrative

Fundraising 
and 

Development Total 

Bank fees $ -                  $ -                 $ 10,940          $ -                  $ 10,940       

Community engagement -                  -                 21,476          68,769        90,245       

Contract services -                  372,238     105,202        -                  477,440     

Equipment -                  66,521       -                    -                  66,521       

Hospitality -                  28,787       -                    12,914        41,701       

Insurance -                  -                 9,425            -                  9,425         

Maintenance -                  10,120       -                    -                  10,120       

Miscellaneous -                  28,023       22,607          9,855          60,485       

Office -                  4,142         1,647            -                  5,789         

Professional fees -                  10,732       162,061        -                  172,793     

Salaries and benefits -                  192,185     -                    78,655        270,840     

Scholarships and University projects 2,244,567   63,550       -                    -                  2,308,117  

Supplies and other fees -                  70,888       9,980            44,628        125,496     

Travel and entertainment -                  24,909       4,849            1,073          30,831       

Total expenses $ 2,244,567   $ 872,095     $ 348,187        $ 215,894      $ 3,680,743  

Supporting ServicesProgram Services

 
 
 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Statement of Functional Expenses
Year Ended June 30, 2025

Program ServicesSupporting ServicesTotalScholarshipsCollege GrantsGeneral and AdministrativeFundraising and DevelopmentBank fees$ -$ -$ 10,940$ -$ 10,940Community engagement--21,47668,76990,245Contract services-372,238105,202-477,440Equipment-66,521--66,521Hospitality-28,787-12,91441,701Insurance--9,425-9,425Maintenance-10,120--10,120Miscellaneous-28,02322,6079,85560,485Office-4,1421,647-5,789Professional fees-10,732162,061-172,793Salaries and benefits-192,185-78,655270,840Scholarships and University projects2,244,56763,550--2,308,117Supplies and other fees-70,8889,98044,628125,496Travel and entertainment-24,9094,8491,07330,831Total expenses$ 2,244,567$ 872,095$ 348,187$ 215,894$ 3,680,743

See accompanying notes to financial statements. 7
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2026 2025

Cash Flows from Operating Activities:
Change in net assets $ 19,025,278   $ 5,771,967     

Adjustments to reconcile change in net assets to net cash
provided (used) by operating activities:
Donated securities (106,174)       (35,006)         

Net realized and unrealized gain on investments (5,977,001)    (7,459,196)    

Contributions restricted for endowment (1,973,259)    (705,066)       

Changes in operating assets and liabilities:

Due from related parties 76,196          7,873            

Promises to give, net 251,064        80,103          

Prepaid expenses and other current assets (1,012)           13,712          

Accounts payable and other liabilities (15,954)         (102,510)       

Due to related parties (97,624)         306,300        

Net Cash Provided (Used) by Operating Activities 11,181,514   (2,121,823)    

Cash Flows from Investing Activities:

Purchases of investments (30,541,634)  (27,029,624)  

Proceeds from sale of investments 27,734,236   26,763,458   

Proceeds from sale of donated securities 106,174        35,006          

Net Cash Used by Investing Activities (2,701,224)    (231,160)       

Cash Flows Provided by Financing Activities:

Endowment contributions 1,973,259     705,066        

Net Increase (Decrease) in Cash and Cash Equivalents 10,453,549   (1,647,917)    

Cash and Cash Equivalents, beginning 4,740,838     6,388,755     

Cash and Cash Equivalents, ending $ 15,194,387   $ 4,740,838     

Cash and Cash Equivalents consist of the following:

Cash and cash equivalents $ 973,598        $ 1,136,779     

Restricted cash and cash equivalents 14,220,789   3,604,059     

$ 15,194,387   $ 4,740,838     

Supplemental Disclosure of Noncash Activity:

Donated securities received $ 106,174        $ 35,006          

 
 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Statements of Cash Flows

Years Ended June 30, 2026 and 2025

20262025Cash Flows from Operating Activities:Change in net assets$ 19,025,278$ 5,771,967Adjustments to reconcile change in net assets to net cash provided (used) by operating activities:Donated securities(106,174)(35,006)Net realized and unrealized gain on investments(5,977,001)(7,459,196)Contributions restricted for endowment(1,973,259)(705,066)Changes in operating assets and liabilities:Due from related parties76,1967,873Promises to give, net251,06480,103Prepaid expenses and other current assets(1,012)13,712Accounts payable and other liabilities(15,954)(102,510)Due to related parties(97,624)306,300Net Cash Provided (Used) by Operating Activities11,181,514(2,121,823)Cash Flows from Investing Activities:Purchases of investments(30,541,634)(27,029,624)Proceeds from sale of investments27,734,23626,763,458Proceeds from sale of donated securities106,17435,006Net Cash Used by Investing Activities(2,701,224)(231,160)Cash Flows Provided by Financing Activities:Endowment contributions1,973,259705,066Net Increase (Decrease) in Cash and Cash Equivalents10,453,549(1,647,917)Cash and Cash Equivalents, beginning4,740,8386,388,755Cash and Cash Equivalents, ending$ 15,194,387$ 4,740,838Cash and Cash Equivalents consist of the following:Cash and cash equivalents$ 973,598$ 1,136,779Restricted cash and cash equivalents14,220,7893,604,059$ 15,194,387$ 4,740,838Supplemental Disclosure of Noncash Activity:Donated securities received$ 106,174$ 35,006
See accompanying notes to financial statements. 8
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Note 1 - Organization and Summary of Significant Accounting Policies 

Nature of Activities 
California State University, Los Angeles Foundation (Foundation) is a nonprofit auxiliary corporation organized 
under the California Nonprofit Public Benefit Corporation Law. It was incorporated on September 9, 1985, for the 
primary purpose of encouraging and promoting the scientific, literary, educational, and charitable purposes of 
California State University, Los Angeles (University) by providing financial assistance through scholarships, 
grants, gifts, loans, and other means to the University, its support groups, students, faculty, and staff. 
 
Financial Statement Presentation 
The financial statements of the Foundation have been prepared in accordance with accounting principles 
generally accepted in the United States of America (U.S. GAAP), which require the Foundation to report 
information regarding its financial position and activities according to the following net asset classifications: 
 

 Net assets without donor restrictions – Net assets that are not subject to donor-imposed restrictions and 
may be expended for any purpose in performing the primary objectives of the Foundation. The governing 
board may designate, from net assets without donor restrictions, net assets for an operating reserve 
through a board-designated endowment. 

 
 Net assets with donor restrictions – Net assets subject to stipulations imposed by donors and grantors. 

Some donor restrictions are temporary in nature; those restrictions will be met by the passage of time, 
purpose, or other events specified by the donor. Other donor restrictions are perpetual in nature, whereby 
the donor has stipulated the funds be maintained in perpetuity. Donor-imposed restrictions are released 
when a restriction expires, that is, when the stipulated time has elapsed, when the stipulated purpose for 
which the resource was restricted has been fulfilled, or both. 

 
Use of Estimates 
The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates 
and assumptions that affect certain reported amounts and disclosures. Accordingly, actual results could differ 
from those estimates. 
 
Income Taxes 
The Foundation is a not-for-profit organization exempt from income taxes under Section 501(c)(3) of the Internal 
Revenue Code and Section 23701(d) of the Revenue Taxation Code of California. Accordingly, no provision for 
income taxes is included in the accompanying financial statements. 
 
The Foundation follows U.S. GAAP related to the recognition of uncertain tax positions. The Foundation 
recognizes accrued interest and penalties associated with uncertain tax positions as part of the statements of 
activities, when applicable. Management has determined that the Foundation has no uncertain tax positions at 
June 30, 2026 and 2025, and therefore, no amounts have been accrued. 
 
Cash and Cash Equivalents 
The Foundation considers all highly liquid investments with an original maturity date of three months or fewer to 
be cash equivalents. 
 
Investments 
The Foundation carries investments in marketable securities with readily determinable fair values and all 
investments in debt securities at their fair values in the statements of financial position. The fair value is 
determined using quoted market prices. Alternative investments, for which quoted market prices are not readily 
available, are valued at fair value by the investment manager based on factors deemed relevant by the manager 
including, but not limited to, market conditions, purchase price, estimated liquidation value, restrictions on 
transfer, and meaningful third-party transactions in the private market. Because of the inherent uncertainty of 
valuations, the estimated fair values may differ significantly from the values that would have been used had a 
ready market for such investments existed or had such investments been liquidated, and those differences could 
be material.  

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Notes to Financial Statements

Years Ended June 30, 2026 and 2025

Note 1 - Organization and Summary of Significant Accounting Policies

Nature of Activities

California State University, Los Angeles Foundation (Foundation) is a nonprofit auxiliary corporation organized under the California Nonprofit Public Benefit Corporation Law. It was incorporated on September 9, 1985, for the primary purpose of encouraging and promoting the scientific, literary, educational, and charitable purposes of California State University, Los Angeles (University) by providing financial assistance through scholarships, grants, gifts, loans, and other means to the University, its support groups, students, faculty, and staff.
Financial Statement Presentation

The financial statements of the Foundation have been prepared in accordance with accounting principles generally accepted in the United States of America (U.S. GAAP), which require the Foundation to report information regarding its financial position and activities according to the following net asset classifications:

• Net assets without donor restrictions – Net assets that are not subject to donor-imposed restrictions and may be expended for any purpose in performing the primary objectives of the Foundation. The governing board may designate, from net assets without donor restrictions, net assets for an operating reserve through a board-designated endowment.• Net assets with donor restrictions – Net assets subject to stipulations imposed by donors and grantors. Some donor restrictions are temporary in nature; those restrictions will be met by the passage of time, purpose, or other events specified by the donor. Other donor restrictions are perpetual in nature, whereby the donor has stipulated the funds be maintained in perpetuity. Donor-imposed restrictions are released when a restriction expires, that is, when the stipulated time has elapsed, when the stipulated purpose for which the resource was restricted has been fulfilled, or both.
Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect certain reported amounts and disclosures. Accordingly, actual results could differ from those estimates.
Income Taxes

The Foundation is a not-for-profit organization exempt from income taxes under Section 501(c)(3) of the Internal Revenue Code and Section 23701(d) of the Revenue Taxation Code of California. Accordingly, no provision for income taxes is included in the accompanying financial statements.

The Foundation follows U.S. GAAP related to the recognition of uncertain tax positions. The Foundation recognizes accrued interest and penalties associated with uncertain tax positions as part of the statements of activities, when applicable. Management has determined that the Foundation has no uncertain tax positions at June 30, 2026 and 2025, and therefore, no amounts have been accrued.
Cash and Cash Equivalents

The Foundation considers all highly liquid investments with an original maturity date of three months or fewer to be cash equivalents.
Investments

The Foundation carries investments in marketable securities with readily determinable fair values and all investments in debt securities at their fair values in the statements of financial position. The fair value is determined using quoted market prices. Alternative investments, for which quoted market prices are not readily available, are valued at fair value by the investment manager based on factors deemed relevant by the manager including, but not limited to, market conditions, purchase price, estimated liquidation value, restrictions on transfer, and meaningful third-party transactions in the private market. Because of the inherent uncertainty of valuations, the estimated fair values may differ significantly from the values that would have been used had a ready market for such investments existed or had such investments been liquidated, and those differences could be material.
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Note 1 - Organization and Summary of Significant Accounting Policies, continued 

Investments, continued 
Purchases and sales of securities are recorded on the basis at which they traded on that date. Interest income is 
recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Realized and unrealized gains 
and losses are included in the change in net assets in the statements of activities. 
 
Accounts Receivable 
Accounts receivable are stated at unpaid balances, less an allowance for credit losses. The Foundation provides 
for losses on accounts receivable using the allowance method. The Foundation uses a forward-looking expected 
credit loss model to determine its allowance for credit losses on accounts receivable. The expected credit loss 
model requires management to estimate current expected credit losses over the lifetime of the assets by 
considering historical experience, existing economic conditions, the financial stability of its customers, and 
reasonable and supportable forecast affecting collectability. Based on these factors, the Foundation determines 
that there should be no allowance for the years ended June 30, 2026 and 2025. 
 
Promises to Give 
Promises to give are stated at unpaid balances, less an allowance for doubtful accounts and a discount on those 
promises to give due in greater than one year. The Foundation provides for losses on receivables using the 
allowance method. The allowance is based on experience and other circumstances. It is the Foundation's policy 
to charge off uncollectable receivables when management determines the receivable will not be collected. 
 
Unconditional promises to give are recorded as receivable when the promise is received and there is no barrier or 
right of return on the promise. Unconditional promises to give with payments due in future periods are reported as 
restricted support. 
 
Revenue Recognition 
Contributions received are recorded as without donor restrictions or with donor restrictions depending on the 
existence or nature of any donor restrictions. Contributions for which donors have imposed restrictions, which limit 
the use of the donated assets, are reported as restricted support if the restrictions are not met in the same 
reporting period. When such donor-imposed restrictions are met in subsequent reporting periods, net assets with 
donor restrictions are reclassified to net assets without donor restrictions and reported as net assets released 
from restrictions. Contributions of assets which donors have stipulated must be maintained in perpetuity, with only 
the income earned thereon available for current use, are classified as contributions with donor restrictions.  
 
Gifts of land, buildings, and equipment are reported as unrestricted support unless explicit donor stipulations 
specify how the donated assets must be used. Gifts of long-lived assets with explicit restrictions that specify how 
the assets are to be used and gifts of cash or other assets that must be used to acquire long-lived assets are 
reported as restricted support. Absent explicit donor stipulation, the Foundation reports expirations of donor 
restrictions when the donated or acquired long-lived assets are placed in service.  
 
Conditional contributions, that is, those with a measurable performance or other barrier, and a right of return to 
the donor or release from obligation, are not recognized until the conditions on which they depend have been 
substantially met.  
 
Contributed Nonfinancial Assets 
The Foundation records various types of in-kind contributions. Contributions of tangible assets are recognized at 
fair value when received. Contributed services are recognized at fair value 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. The fair market value was determined through 
active markets of identical or similar items. The amounts reflected in the accompanying financial statements as in-
kind contributions are offset by like amounts included in expenses.  
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Note 1 - Organization and Summary of Significant Accounting Policies, continued

Investments, continued

Purchases and sales of securities are recorded on the basis at which they traded on that date. Interest income is recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Realized and unrealized gains and losses are included in the change in net assets in the statements of activities.
Accounts Receivable

Accounts receivable are stated at unpaid balances, less an allowance for credit losses. The Foundation provides for losses on accounts receivable using the allowance method. The Foundation uses a forward-looking expected credit loss model to determine its allowance for credit losses on accounts receivable. The expected credit loss model requires management to estimate current expected credit losses over the lifetime of the assets by considering historical experience, existing economic conditions, the financial stability of its customers, and reasonable and supportable forecast affecting collectability. Based on these factors, the Foundation determines that there should be no allowance for the years ended June 30, 2026 and 2025.
Promises to Give

Promises to give are stated at unpaid balances, less an allowance for doubtful accounts and a discount on those promises to give due in greater than one year. The Foundation provides for losses on receivables using the allowance method. The allowance is based on experience and other circumstances. It is the Foundation's policy to charge off uncollectable receivables when management determines the receivable will not be collected.
Unconditional promises to give are recorded as receivable when the promise is received and there is no barrier or right of return on the promise. Unconditional promises to give with payments due in future periods are reported as restricted support.
Revenue Recognition

Contributions received are recorded as without donor restrictions or with donor restrictions depending on the existence or nature of any donor restrictions. Contributions for which donors have imposed restrictions, which limit the use of the donated assets, are reported as restricted support if the restrictions are not met in the same reporting period. When such donor-imposed restrictions are met in subsequent reporting periods, net assets with donor restrictions are reclassified to net assets without donor restrictions and reported as net assets released from restrictions. Contributions of assets which donors have stipulated must be maintained in perpetuity, with only the income earned thereon available for current use, are classified as contributions with donor restrictions.
Gifts of land, buildings, and equipment are reported as unrestricted support unless explicit donor stipulations specify how the donated assets must be used. Gifts of long-lived assets with explicit restrictions that specify how the assets are to be used and gifts of cash or other assets that must be used to acquire long-lived assets are reported as restricted support. Absent explicit donor stipulation, the Foundation reports expirations of donor restrictions when the donated or acquired long-lived assets are placed in service.
Conditional contributions, that is, those with a measurable performance or other barrier, and a right of return to the donor or release from obligation, are not recognized until the conditions on which they depend have been substantially met.
Contributed Nonfinancial Assets

The Foundation records various types of in-kind contributions. Contributions of tangible assets are recognized at fair value when received. Contributed services are recognized at fair value 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. The fair market value was determined through active markets of identical or similar items. The amounts reflected in the accompanying financial statements as in-kind contributions are offset by like amounts included in expenses.
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Note 1 - Organization and Summary of Significant Accounting Policies, continued 

Leases 
Leases with an initial term of 12 months or fewer are not recorded on the statements of financial position. Lease 
expense is recognized for these leases on a straight-line basis over the lease term. Management has analyzed all 
lease agreements and determined no right-of-use assets or lease liabilities exist as of June 30, 2026 and 2025. 
The lease agreements do not contain any material residual value guarantees.  
 
Advertising 
The Foundation follows the policy of charging costs of advertising to expense as incurred. 
 
Functional Expense Allocations  
The costs of providing programs and other activities have been summarized on a functional basis in the 
accompanying statements of functional expenses. Accordingly, all costs besides salaries and benefits have been 
allocated among the program services and supporting services on the basis of initial coding to service. Salaries 
and benefits have been allocated among the program services and supporting services on the basis of time and 
effort. 
 
Fair Value Measurements 
The Foundation defines fair value as the exchange price that would be received for an asset or paid for a liability 
in the principal or most advantageous market. The Foundation applies fair value measurements to assets and 
liabilities that are required to be recorded at fair value under U.S. GAAP. Fair value measurement techniques 
maximize the use of observable inputs and minimize the use of unobservable inputs and are categorized in a fair 
value hierarchy based on the transparency of inputs. 
 
The three levels are defined as follows: 
 

Level 1 – Inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or 
liabilities in active markets. 
 
Level 2 – Inputs to the valuation methodology include quoted prices for similar assets or liabilities in 
active markets, and inputs that are observable for the asset or liability, either directly or indirectly, for 
substantially the same term of the financial instrument. 
 
Level 3 – Inputs to the valuation methodology are unobservable and significant to the fair value 
measurement. 

 
A financial instrument’s categorization within the valuation hierarchy is based upon the lowest level of input that is 
significant to the fair value measurement. 
 
Certain financial instruments may be valued using net asset value (NAV) per share. NAV is based on the value of 
the underlying assets owned by the fund, minus its liabilities, divided by the number of shares outstanding or 
percentage ownership. 
 
The following is a description of the valuation methodologies used for assets measured at fair value. There have 
been no changes in the methodologies used at June 30, 2026 and 2025. 
 

Common stock, exchange-traded funds, U.S. Treasury securities, and mutual funds – Valued at the 
closing price reported on the active market on which the individual securities are traded. 
 
Corporate bonds, government securities, and certificates of deposit – Valued using pricing models 
maximizing the use of observable inputs for similar securities. 

 
Alternative investments – Valued at net asset value per share. 
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Note 1 - Organization and Summary of Significant Accounting Policies, continued

Leases

Leases with an initial term of 12 months or fewer are not recorded on the statements of financial position. Lease expense is recognized for these leases on a straight-line basis over the lease term. Management has analyzed all lease agreements and determined no right-of-use assets or lease liabilities exist as of June 30, 2026 and 2025. The lease agreements do not contain any material residual value guarantees.
Advertising
The Foundation follows the policy of charging costs of advertising to expense as incurred.

Functional Expense Allocations

The costs of providing programs and other activities have been summarized on a functional basis in the accompanying statements of functional expenses. Accordingly, all costs besides salaries and benefits have been allocated among the program services and supporting services on the basis of initial coding to service. Salaries and benefits have been allocated among the program services and supporting services on the basis of time and effort.
Fair Value Measurements

The Foundation defines fair value as the exchange price that would be received for an asset or paid for a liability in the principal or most advantageous market. The Foundation applies fair value measurements to assets and liabilities that are required to be recorded at fair value under U.S. GAAP. Fair value measurement techniques maximize the use of observable inputs and minimize the use of unobservable inputs and are categorized in a fair value hierarchy based on the transparency of inputs.
The three levels are defined as follows:

Level 1 – Inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or liabilities in active markets.

Level 2 – Inputs to the valuation methodology include quoted prices for similar assets or liabilities in active markets, and inputs that are observable for the asset or liability, either directly or indirectly, for substantially the same term of the financial instrument.
Level 3 – Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

A financial instrument's categorization within the valuation hierarchy is based upon the lowest level of input that is significant to the fair value measurement.

Certain financial instruments may be valued using net asset value (NAV) per share. NAV is based on the value of the underlying assets owned by the fund, minus its liabilities, divided by the number of shares outstanding or percentage ownership.
The following is a description of the valuation methodologies used for assets measured at fair value. There have been no changes in the methodologies used at June 30, 2026 and 2025.

Common stock, exchange-traded funds, U.S. Treasury securities, and mutual funds – Valued at the closing price reported on the active market on which the individual securities are traded.

Corporate bonds, government securities, and certificates of deposit – Valued using pricing models maximizing the use of observable inputs for similar securities.
Alternative investments – Valued at net asset value per share.
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Note 1 - Organization and Summary of Significant Accounting Policies, continued 

Interfund Transfers 
From time to time, management performs an evaluation of funds and related restrictions held by the Foundation 
which can result in interfund transfers reported on the statement of activities. 
 
Subsequent Events 
The Foundation has evaluated subsequent events through September 29, 2026, which is the date the financial 
statements were available to be issued. 
 
 
Note 2 - Liquidity and Availability 

The Foundation regularly monitors liquidity required to meet its operating needs and other contractual 
commitments. The Foundation has various sources of liquidity at its disposal, including cash and cash 
equivalents, investments, and receivables. 
 
The following reflects the Foundation’s financial assets as of the statement of financial position date, reduced by 
amounts not available for general use because of contractual obligations within one year of the statement of 
financial position date: 
 

2026 2025

Cash and cash equivalents $ 15,194,387    $ 4,740,838      

Investments 83,890,474    75,106,075    

Due from related parties 776,105         852,301         

Promises to give, net 4,546,664      4,797,728      

Total financial assets 104,407,630  85,496,942    

Less amounts not available to be used within one year:

Restricted by donor with time or purpose restrictions (101,028,736) (81,765,651)   

Plus: Endowment appropriation available for general expenditures

   for the following year 826,272         415,202         

Board designations (1,580,657)     (1,833,313)     

Financial assets available to meet cash needs for general
  expenditures within one year $ 2,624,509      $ 2,313,180      

 
 
The Foundation is substantially supported by donor-restricted contributions. Because a donor’s restriction 
requires resources to be used in a particular manner or in a future period, the Foundation must maintain sufficient 
resources to meet those responsibilities to its donors. Thus, financial assets may not be available for general 
expenditure within one year. As part of the Foundation’s liquidity management, it has a policy to structure its 
financial assets to be available as its general expenditures, liabilities, and other obligations come due. 
 
As of June 30, 2026 and 2025, the Foundation had $1,580,657 and $1,833,313 in Board-designated funds, 
respectively. Although the Foundation does not intend to spend from its Board-designated funds, other than 
amounts approved for expenditure as part of the annual appropriation process, amounts could be made available, 
if necessary, by an action voted on by the Board of Directors. 
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Note 1 - Organization and Summary of Significant Accounting Policies, continued

Interfund Transfers

From time to time, management performs an evaluation of funds and related restrictions held by the Foundation which can result in interfund transfers reported on the statement of activities.
Subsequent Events

The Foundation has evaluated subsequent events through September 29, 2026, which is the date the financial statements were available to be issued.

Note 2 - Liquidity and Availability

The Foundation regularly monitors liquidity required to meet its operating needs and other contractual commitments. The Foundation has various sources of liquidity at its disposal, including cash and cash equivalents, investments, and receivables.
The following reflects the Foundation's financial assets as of the statement of financial position date, reduced by amounts not available for general use because of contractual obligations within one year of the statement of financial position date:

20262025Cash and cash equivalents$ 15,194,387$ 4,740,838Investments83,890,47475,106,075Due from related parties776,105852,301Promises to give, net4,546,6644,797,728Total financial assets104,407,63085,496,942Less amounts not available to be used within one year:    Restricted by donor with time or purpose restrictions(101,028,736)(81,765,651)    Plus: Endowment appropriation available for general expenditures         for the following year826,272415,202    Board designations(1,580,657)(1,833,313)    Financial assets available to meet cash needs for general         expenditures within one year$ 2,624,509$ 2,313,180
The Foundation is substantially supported by donor-restricted contributions. Because a donor's restriction requires resources to be used in a particular manner or in a future period, the Foundation must maintain sufficient resources to meet those responsibilities to its donors. Thus, financial assets may not be available for general expenditure within one year. As part of the Foundation's liquidity management, it has a policy to structure its financial assets to be available as its general expenditures, liabilities, and other obligations come due.
As of June 30, 2026 and 2025, the Foundation had $1,580,657 and $1,833,313 in Board-designated funds, respectively. Although the Foundation does not intend to spend from its Board-designated funds, other than amounts approved for expenditure as part of the annual appropriation process, amounts could be made available, if necessary, by an action voted on by the Board of Directors.
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Note 3 - Concentrations of Credit Risk 

The Foundation maintains its cash in bank deposit accounts that are insured by the Federal Deposit Insurance 
Corporation (FDIC) up to a limit of $250,000 per depositor. The balances at times may exceed FDIC limits. The 
Foundation manages this risk by using high-quality financial institutions. The Foundation has not experienced any 
losses on such accounts and believes it is not exposed to any significant credit risk on cash and cash equivalents.  
 
The Foundation's investments are subject to various risks, such as interest rate, credit and overall market volatility 
risks. Further, because of the significance of the investments to the Foundation's financial position and the level of 
risk inherent in most investments, it is reasonably possible that changes in the values of these investments could 
occur in the near term and such changes could materially affect the amounts reported in the financial statements.  
 
Management is of the opinion that the diversification of its invested assets among the various asset classes 
should mitigate the impact of changes.  
 
Two donors comprised approximately 84% and 80% of the Foundation’s total promises to give at June 30, 2026 
and 2025, respectively. One donor comprised approximately 71% and 13% of the Foundation’s total contributions 
for the years ended June 30, 2026 and 2025, respectively. 
 
The Foundation had investment holdings in two private equity funds that amounted to 53% and 51% of total 
investments for the years ended June 30, 2026 and 2025, respectively. 
 
 
Note 4 - Investments and Fair Value Measurement  

Investments consist of the following at June 30, 2026: 
 

Level 1 Level 2 Level 3 NAV Total

Common stock $ 350,005        $ -                    $ -                   $ -                    $ 350,005        
Exchanged-traded funds 149,354        -                    -                   -                    149,354        
Corporate bonds -                    489,931        -                   -                    489,931        
Certificates of deposit -                    199,564        -                   -                    199,564        
Mutual funds 16,211,535   -                    -                   -                    16,211,535   
Alternative investments:

Private equity -                    -                    -                   62,881,776   62,881,776   
Hedge funds -                    -                    -                   711,323        711,323        
Real estate -                    -                    -                   2,896,986     2,896,986     

   Total $ 16,710,894   $ 689,495        $ -                   $ 66,490,085   $ 83,890,474   
 

 
Investments consist of the following at June 30, 2025: 
 

Level 1 Level 2 Level 3 NAV Total

Common stock $ 199,467        $ -                    $ -                   $ -                    $ 199,467        
Exchanged-traded funds 3,128,955     -                    -                   -                    3,128,955     
Corporate bonds -                    1,222,217     -                   -                    1,222,217     
Certificates of deposit -                    245,424        -                   -                    245,424        
Mutual funds 18,517,891   -                    -                   -                    18,517,891   
Alternative investments:

Private equity -                    -                    -                   45,311,552   45,311,552   
Hedge funds -                    -                    -                   3,715,169     3,715,169     
Real estate -                    -                    -                   2,765,400     2,765,400     

   Total $ 21,846,313   $ 1,467,641     $ -                   $ 51,792,121   $ 75,106,075   
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Note 3 - Concentrations of Credit Risk

The Foundation maintains its cash in bank deposit accounts that are insured by the Federal Deposit Insurance Corporation (FDIC) up to a limit of $250,000 per depositor. The balances at times may exceed FDIC limits. The Foundation manages this risk by using high-quality financial institutions. The Foundation has not experienced any losses on such accounts and believes it is not exposed to any significant credit risk on cash and cash equivalents.
The Foundation's investments are subject to various risks, such as interest rate, credit and overall market volatility risks. Further, because of the significance of the investments to the Foundation's financial position and the level of risk inherent in most investments, it is reasonably possible that changes in the values of these investments could occur in the near term and such changes could materially affect the amounts reported in the financial statements.
Management is of the opinion that the diversification of its invested assets among the various asset classes should mitigate the impact of changes.

Two donors comprised approximately 84% and 80% of the Foundation's total promises to give at June 30, 2026 and 2025, respectively. One donor comprised approximately 71% and 13% of the Foundation's total contributions for the years ended June 30, 2026 and 2025, respectively.
The Foundation had investment holdings in two private equity funds that amounted to 53% and 51% of total investments for the years ended June 30, 2026 and 2025, respectively.

Note 4 - Investments and Fair Value Measurement

Investments consist of the following at June 30, 2026:

Level 1Level 2Level 3NAVTotalCommon stock$ 350,005$ -$ -$ -$ 350,005Exchanged-traded funds149,354---149,354Corporate bonds-489,931--489,931Certificates of deposit-199,564--199,564Mutual funds16,211,535---16,211,535Alternative investments:Private equity---62,881,77662,881,776Hedge funds---711,323711,323Real estate---2,896,9862,896,986Total$ 16,710,894$ 689,495$ -$ 66,490,085$ 83,890,474
Investments consist of the following at June 30, 2025:

Level 1Level 2Level 3NAVTotalCommon stock$ 199,467$ -$ -$ -$ 199,467Exchanged-traded funds3,128,955---3,128,955Corporate bonds-1,222,217--1,222,217Certificates of deposit-245,424--245,424Mutual funds18,517,891---18,517,891Alternative investments:Private equity---45,311,55245,311,552Hedge funds---3,715,1693,715,169Real estate---2,765,4002,765,400Total$ 21,846,313$ 1,467,641$ -$ 51,792,121$ 75,106,075
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Note 4 - Investments and Fair Value Measurement, continued 

At June 30, 2026, the Foundation has the following investments that calculate NAV per share: 
 

Fair Value Unfunded Redemption Redemption
Type June 30, 2026 Commitment Frequency  Notice Period

Private equity funds [a] $ 44,347,747    N/A Weekly None

Private equity funds [b] 6,068,914      N/A Monthly 15 days

Private equity funds [c] 5,326,110      N/A 1 - 2 times per year 30 days

Private equity funds [d] 3,568,406      N/A Rarely 30 days

Private equity funds [d] 3,570,599      $ 2,615,629      N/A N/A

Hedge funds [e] 703,310         None Semi-annually None

Hedge funds [e] 8,013             None Quarterly None

Real estate investment trusts [f] 2,896,986      None Monthly None

At June 30, 2025, the Foundation has the following investments that calculate NAV per share: 
 

Fair Value Unfunded Redemption Redemption
Type June 30, 2025 Commitment Frequency  Notice Period

Private equity funds [a] $ 38,049,472    N/A Weekly None

Private equity funds [b] 4,361,201      N/A Monthly 15 days

Private equity funds [d] 2,900,879      $ 265,488         N/A N/A

Hedge funds [e] 1,713,535      None Annually None

Hedge funds [e] 935,332         None Semi-annually None

Hedge funds [e] 1,066,302      None Quarterly None
Real estate investment trusts [f] 2,765,400      None Monthly None

[a] Funds in this category are climate-aligned index funds intended to meet U.S. and international equity targets 
per the Foundation’s investment policy. 
[b] The Foundation invests in private equity funds targeting growth potential in emerging markets. 
[c] The Foundation invests in a common collective trust fund with a focus on domestic bond investments.  
[d] The Foundation invests in multiple private equity funds that invest in both U.S. and international equities. 
[e] The Foundation invests in hedge funds that pursue multiple strategies to diversify risks and reduce volatility.  
[f] The Foundation invests in two real estate investment trusts focusing on Sunbelt markets in both residential and 
commercial real estate. One fund also invests in international markets. 
 
Investments consist of the following on the statements of financial position: 
 

2026 2025

Current $ 200,000        $ 50,000          

Noncurrent 83,690,474 75,056,075

$ 83,890,474   $ 75,106,075   
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Note 4 - Investments and Fair Value Measurement, continued

At June 30, 2026, the Foundation has the following investments that calculate NAV per share:

TypeFair Value June 30, 2026Unfunded CommitmentRedemption FrequencyRedemption Notice PeriodPrivate equity funds [a]$ 44,347,747N/AWeeklyNonePrivate equity funds [b]6,068,914N/AMonthly15 daysPrivate equity funds [c]5,326,110N/A1 - 2 times per year30 daysPrivate equity funds [d]3,568,406N/ARarely30 daysPrivate equity funds [d]3,570,599$ 2,615,629N/AN/AHedge funds [e]703,310NoneSemi-annuallyNoneHedge funds [e]8,013NoneQuarterlyNoneReal estate investment trusts [f]2,896,986NoneMonthlyNone
At June 30, 2025, the Foundation has the following investments that calculate NAV per share:

TypeFair Value June 30, 2025Unfunded CommitmentRedemption FrequencyRedemption Notice PeriodPrivate equity funds [a]$ 38,049,472N/AWeeklyNonePrivate equity funds [b]4,361,201N/AMonthly15 daysPrivate equity funds [d]2,900,879$ 265,488N/AN/AHedge funds [e]1,713,535NoneAnnuallyNoneHedge funds [e]935,332NoneSemi-annuallyNoneHedge funds [e]1,066,302NoneQuarterlyNoneReal estate investment trusts [f]2,765,400NoneMonthlyNone
[a] Funds in this category are climate-aligned index funds intended to meet U.S. and international equity targets per the Foundation's investment policy.
[b] The Foundation invests in private equity funds targeting growth potential in emerging markets.
[c] The Foundation invests in a common collective trust fund with a focus on domestic bond investments.
[d] The Foundation invests in multiple private equity funds that invest in both U.S. and international equities.
[e] The Foundation invests in hedge funds that pursue multiple strategies to diversify risks and reduce volatility.

[f] The Foundation invests in two real estate investment trusts focusing on Sunbelt markets in both residential and commercial real estate. One fund also invests in international markets.
Investments consist of the following on the statements of financial position:

20262025Current$ 200,000$ 50,000Noncurrent83,690,47475,056,075$ 83,890,474$ 75,106,075
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Note 5 - Promises to Give 

Promises to give consist of the following: 
 

2026 2025

Due in less than one year $ 3,456,886      $ 3,656,601      

Due in one to five years 733,851         734,713         

Due in more than five years 953,657         1,033,688      

Gross promises to give 5,144,394      5,425,002      

Less:

Discount on promises to give (average imputed rate of 4.63%) (457,112)        (453,746)        

Allowance for doubtful promises to give (140,618)        (173,528)        

Promises to give, net $ 4,546,664      $ 4,797,728      
 

 
Promises to give consist of the following on the statements of financial position: 
 

2026 2025

Current $ 3,362,395      $ 3,539,638      

Noncurrent 1,184,269      1,258,090      

$ 4,546,664      $ 4,797,728      
 

 
As of June 30, 2026, the Foundation had $38,400,000 of conditional promises to give to be received over the next 
four years and restricted for the use of scholarships and programs related to expanding youth mental health 
services. As of June 30, 2025, the Foundation had $0 of conditional promises to give. 
 
 
Note 6 - Net Assets 

Board-Designated Net Assets 
Board-designated net assets consist of funds that are invested to be used for scholarships. Additionally, earnings 
have also been designated for scholarships. At June 30, 2026 and 2025, Board-designated net assets were 
$1,580,657 and $1,833,313, respectively.  
 
Net Assets with Donor Restrictions 
At June 30, 2026 and 2025, net assets with donor restrictions consist of the following: 
 

2026 2025
Time or purpose:

Unappropriated endowment earnings $ 22,301,420    $ 15,347,529    

Academic programs 12,999,685    4,558,037      

Scholarships 6,796,884      6,005,200      

42,097,989    25,910,766    

Perpetual:

Endowments 58,930,747    55,854,885    

$ 101,028,736  $ 81,765,651    
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Note 5 - Promises to Give

Promises to give consist of the following:

20262025Due in less than one year$ 3,456,886$ 3,656,601Due in one to five years733,851734,713Due in more than five years953,6571,033,688Gross promises to give5,144,3945,425,002Less:Discount on promises to give (average imputed rate of 4.63%)(457,112)(453,746)Allowance for doubtful promises to give(140,618)(173,528)Promises to give, net$ 4,546,664$ 4,797,728
Promises to give consist of the following on the statements of financial position:

20262025Current$ 3,362,395$ 3,539,638Noncurrent1,184,2691,258,090$ 4,546,664$ 4,797,728
As of June 30, 2026, the Foundation had $38,400,000 of conditional promises to give to be received over the next four years and restricted for the use of scholarships and programs related to expanding youth mental health services. As of June 30, 2025, the Foundation had $0 of conditional promises to give.
Note 6 - Net Assets

Board-Designated Net Assets

Board-designated net assets consist of funds that are invested to be used for scholarships. Additionally, earnings have also been designated for scholarships. At June 30, 2026 and 2025, Board-designated net assets were $1,580,657 and $1,833,313, respectively.
Net Assets with Donor Restrictions
At June 30, 2026 and 2025, net assets with donor restrictions consist of the following:

20262025Time or purpose:Unappropriated endowment earnings$ 22,301,420$ 15,347,529Academic programs12,999,6854,558,037Scholarships6,796,8846,005,20042,097,98925,910,766Perpetual:Endowments58,930,74755,854,885$ 101,028,736$ 81,765,651
15
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Note 6 - Net Assets, continued 

Net Assets with Donor Restrictions, continued 
At June 30, 2026 and 2025, net assets totaling $58,930,747 and $55,854,885, respectively, are restricted for 
investments in perpetuity, primarily for scholarships and program services, which represents the Foundation's 
endowment funds. At the request of the donor, any interest not awarded to any qualified candidates should be 
retained as perpetually restricted in the same year. There was no investment income to be retained as perpetually 
restricted for the years ended June 30, 2026 and 2025. 
 

Net Assets Released from Restrictions 
Net assets with donor restrictions were released from restrictions for the following purposes at June 30: 
 

2026 2025

Scholarships $ 2,734,531      $ 2,244,567      
College grants 640,619         872,095         
Annual general fund support 3,225,079      312,056         

$ 6,600,229      $ 3,428,718      
 

 
 

Note 7 - Endowments 

General Board Policy on Administration of Endowment Funds  
The Board of Trustees of the Foundation has interpreted the Uniform Prudent Management of Institutional Funds 
Act (UPMIFA) as requiring the preservation of the fair value of the original gift as of the gift date of the donor-
restricted endowment funds absent explicit donor stipulations to the contrary. As a result of this interpretation, the 
Foundation classifies as net assets with donor restrictions retained in perpetuity (a) the original value of gifts 
donated to the permanent endowment, (b) the original value of subsequent gifts donated to the permanent 
endowment, and (c) accumulations to the permanent endowment made in accordance with the direction of the 
applicable donor gift instrument at the time the accumulation is added to the fund. The remaining portion of the 
donor-restricted endowment fund that is not classified in net assets with donor restrictions retained in perpetuity is 
classified as net assets with donor restrictions until those amounts are appropriated for spending by the 
Foundation in a manner consistent with the standard of prudence prescribed by UPMIFA. 
 

In accordance with UPMIFA, the Foundation considers the following factors in making a determination to 
appropriate or accumulate donor-restricted endowment funds:  
 

1. The duration and preservation of the fund  
2. The purposes of the Foundation and the donor-restricted endowment fund  
3. General economic conditions 
4. The possible effect of inflation and deflation  
5. The expected total return from income and the appreciation of investments  
6. Other resources of the Foundation  
7. The investment policies of the Foundation  

 

Investment Policy  
The Foundation has adopted investment and spending policies, approved by the Board of Trustees, for 
endowment assets that attempt to provide a predictable stream of funding for the scholarships supported by its 
endowment assets, while also maintaining the purchasing power of those endowment assets over the long-term. 
Accordingly, the investment process seeks to achieve an after-cost total rate of return, including investment 
income as well as capital appreciation, which exceeds the annual distribution with acceptable levels of risk. 
Endowment assets are invested in a well-diversified asset mix, which includes equity, debt securities, and mutual 
funds, that is intended to result in a consistent inflation-protected rate of return that has sufficient liquidity to make 
annual scholarship distributions of approximately 3% to 5% of the fair value of the endowment investments as of 
December 31, while growing the funds, if possible. Investment assets and allocation between asset classes and 
strategies are managed to not expose the fund to unacceptable levels of risk.  

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Notes to Financial Statements

Years Ended June 30, 2026 and 2025

Note 6 - Net Assets, continued

Net Assets with Donor Restrictions, continued

At June 30, 2026 and 2025, net assets totaling $58,930,747 and $55,854,885, respectively, are restricted for investments in perpetuity, primarily for scholarships and program services, which represents the Foundation's endowment funds. At the request of the donor, any interest not awarded to any qualified candidates should be retained as perpetually restricted in the same year. There was no investment income to be retained as perpetually restricted for the years ended June 30, 2026 and 2025.
Net Assets Released from Restrictions
Net assets with donor restrictions were released from restrictions for the following purposes at June 30:

20262025Scholarships$ 2,734,531$ 2,244,567College grants640,619872,095Annual general fund support3,225,079312,056$ 6,600,229$ 3,428,718
Note 7 - Endowments

General Board Policy on Administration of Endowment Funds

The Board of Trustees of the Foundation has interpreted the Uniform Prudent Management of Institutional Funds Act (UPMIFA) as requiring the preservation of the fair value of the original gift as of the gift date of the donor-restricted endowment funds absent explicit donor stipulations to the contrary. As a result of this interpretation, the Foundation classifies as net assets with donor restrictions retained in perpetuity (a) the original value of gifts donated to the permanent endowment, (b) the original value of subsequent gifts donated to the permanent endowment, and (c) accumulations to the permanent endowment made in accordance with the direction of the applicable donor gift instrument at the time the accumulation is added to the fund. The remaining portion of the donor-restricted endowment fund that is not classified in net assets with donor restrictions retained in perpetuity is classified as net assets with donor restrictions until those amounts are appropriated for spending by the Foundation in a manner consistent with the standard of prudence prescribed by UPMIFA.
In accordance with UPMIFA, the Foundation considers the following factors in making a determination to appropriate or accumulate donor-restricted endowment funds:

1. The duration and preservation of the fund2. The purposes of the Foundation and the donor-restricted endowment fund3. General economic conditions4. The possible effect of inflation and deflation5. The expected total return from income and the appreciation of investments6. Other resources of the Foundation7. The investment policies of the Foundation
Investment Policy

The Foundation has adopted investment and spending policies, approved by the Board of Trustees, for endowment assets that attempt to provide a predictable stream of funding for the scholarships supported by its endowment assets, while also maintaining the purchasing power of those endowment assets over the long-term. Accordingly, the investment process seeks to achieve an after-cost total rate of return, including investment income as well as capital appreciation, which exceeds the annual distribution with acceptable levels of risk. Endowment assets are invested in a well-diversified asset mix, which includes equity, debt securities, and mutual funds, that is intended to result in a consistent inflation-protected rate of return that has sufficient liquidity to make annual scholarship distributions of approximately 3% to 5% of the fair value of the endowment investments as of December 31, while growing the funds, if possible. Investment assets and allocation between asset classes and strategies are managed to not expose the fund to unacceptable levels of risk.
16
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Note 7 - Endowments, continued 

Spending Policy 
The Foundation has a policy of appropriating for distribution for scholarships each year approximately 3% to 5% 
of its endowed investments' fair value as of December 31. In establishing this policy, the Foundation considered 
the long-term expected return on its investment assets, the nature and duration of the endowment fund which 
must be maintained in perpetuity because of donor restrictions, and the possible effects of inflation.  
 
The policy is consistent with the Foundation's objective to maintain the purchasing power of the endowment 
assets as well as to provide additional real growth through new gifts and investment return. For the years ended 
June 30, 2026 and 2025, appropriation of $3,241,715 and $2,625,066 was made from the endowment fund for 
scholarship distributions.  
 
The Foundation has a policy of appropriating 5% of all contributions received for the endowment fund annually to 
cover general operating expenses of the Foundation of which donors are notified of upon gift acceptance. The 
amount appropriated from the endowment for general operations as of June 30, 2026 and 2025, was $106,650 
and $35,253, respectively, which represented 5% of endowed contributions received. 
 
Additionally, the Foundation has a policy of appropriating up to 1.5% of its endowment fund's fair value as of June 
30 of the prior year, for general operating expenses of the Foundation as established in the annual budget for the 
Foundation in July of the subsequent year. During the years ended June 30, 2026 and 2025, $415,202 and 
$529,223, respectively, appropriations were made from the endowment fund for general operations expenses. 
 
The endowment net assets composition by type of fund consisted of the following as of June 30, 2026: 
 

Without Donor With Donor
Restrictions Restrictions Total

Board designated endowment funds $ 1,580,657      $ -                     $ 1,580,657      

Donor designated funds:

Original donor-restricted gift amount required to be
maintained in perpetuity by donor -                     58,930,747    58,930,747    

Accumulated investment gains -                     22,301,420    22,301,420    

$ 1,580,657      $ 81,232,167    $ 82,812,824    
 

 
The endowment net assets composition by type of fund consisted of the following as of June 30, 2025: 
 

Without Donor With Donor
Restrictions Restrictions Total

Board designated endowment funds $ 1,833,313      $ -                     $ 1,833,313      

Donor designated funds:

Original donor-restricted gift amount required to be
maintained in perpetuity by donor -                     55,854,885    55,854,885    

Accumulated investment gains -                     15,347,529    15,347,529    

$ 1,833,313      $ 71,202,414    $ 73,035,727    
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Note 7 - Endowments, continued

Spending Policy

The Foundation has a policy of appropriating for distribution for scholarships each year approximately 3% to 5% of its endowed investments' fair value as of December 31. In establishing this policy, the Foundation considered the long-term expected return on its investment assets, the nature and duration of the endowment fund which must be maintained in perpetuity because of donor restrictions, and the possible effects of inflation.
The policy is consistent with the Foundation's objective to maintain the purchasing power of the endowment assets as well as to provide additional real growth through new gifts and investment return. For the years ended June 30, 2026 and 2025, appropriation of $3,241,715 and $2,625,066 was made from the endowment fund for scholarship distributions.

The Foundation has a policy of appropriating 5% of all contributions received for the endowment fund annually to cover general operating expenses of the Foundation of which donors are notified of upon gift acceptance. The amount appropriated from the endowment for general operations as of June 30, 2026 and 2025, was $106,650 and $35,253, respectively, which represented 5% of endowed contributions received.
Additionally, the Foundation has a policy of appropriating up to 1.5% of its endowment fund's fair value as of June 30 of the prior year, for general operating expenses of the Foundation as established in the annual budget for the Foundation in July of the subsequent year. During the years ended June 30, 2026 and 2025, $415,202 and $529,223, respectively, appropriations were made from the endowment fund for general operations expenses.
The endowment net assets composition by type of fund consisted of the following as of June 30, 2026:

Without Donor RestrictionsWith Donor RestrictionsTotalBoard designated endowment funds$ 1,580,657$ -$ 1,580,657Donor designated funds:    Original donor-restricted gift amount required to be maintained in perpetuity by donor-58,930,74758,930,747    Accumulated investment gains-22,301,42022,301,420$ 1,580,657$ 81,232,167$ 82,812,824
The endowment net assets composition by type of fund consisted of the following as of June 30, 2025:

Without Donor RestrictionsWith Donor RestrictionsTotalBoard designated endowment funds$ 1,833,313$ -$ 1,833,313Donor designated funds:    Original donor-restricted gift amount required to be maintained in perpetuity by donor-55,854,88555,854,885    Accumulated investment gains-15,347,52915,347,529$ 1,833,313$ 71,202,414$ 73,035,727
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Note 7 - Endowments, continued 

Changes in endowment net assets for the year ended June 30, 2026 consisted of the following: 
 

Without Donor With Donor
Restrictions Restrictions Total

Endowment net assets, beginning of year $ 1,833,313      $ 71,202,414    $ 73,035,727    

Contributions -                     1,973,259      1,973,259      

Transfers, net (252,656)        1,102,603      849,947         

Appropriated expenditures -                     (2,506,730)     (2,506,730)     

Investment return, net -                     9,460,621      9,460,621      

Endowment net assets, end of year $ 1,580,657      $ 81,232,167    $ 82,812,824    
 

 
Changes in endowment net assets for the year ended June 30, 2025 consisted of the following: 
 

Without Donor With Donor
Restrictions Restrictions Total

Endowment net assets, beginning of year $ 1,562,756      $ 62,365,366    $ 63,928,122    

Contributions -                     705,066         705,066         

Transfers, net -                     4,091,388      4,091,388      

Appropriated expenditures (104,650)        (2,625,066)     (2,729,716)     

Investment return, net 375,207         6,665,660      7,040,867      

Endowment net assets, end of year $ 1,833,313      $ 71,202,414    $ 73,035,727    
 

 
During the year ended June 30, 2026, management reviewed the Foundation’s internal fund classifications and 
determined that certain funds were functioning as endowments. Accordingly, certain amounts presented in the 
endowment and net assets footnotes as of June 30, 2025, have been updated to reflect this evaluation. The 
overall ending restricted balance previously reported remains unchanged. 
 
Transfers are comprised of prior year contributions redesignated to the endowment during the years ended June 
30, 2026 and 2025.  
 
From time to time, the fair value of assets associated with individual donor-restricted endowment funds may fall 
below the level that the donor or UPMIFA requires the Foundation to retain as a fund of perpetual duration. These 
deficiencies result from unfavorable market fluctuations. As of June 30, 2026, deficiencies of this nature exist in 
four donor designated endowment funds, which have an original gift value of $541,199, a current fair value of 
$531,288, and a deficiency of $9,911. As of June 30, 2025, deficiencies of this nature exist in 9 donor designated 
endowment funds, which together have an original gift value of $751,108, and a current fair value of $713,337, 
and a deficiency of $37,771. 
 
The Foundation’s donor-restricted endowment contains a collection of funds totaling $5,871,309 and $8,627,761 
as of June 30, 2026 and 2025, respectively, which were originally restricted for a specific purpose by the donor 
who left the funds as a bequest, that the Board has determined to operate as an endowment fund with earnings 
serving the original donor-restricted purpose. 
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Note 7 - Endowments, continued

Changes in endowment net assets for the year ended June 30, 2026 consisted of the following:

Without Donor RestrictionsWith Donor RestrictionsTotalEndowment net assets, beginning of year$ 1,833,313$ 71,202,414$ 73,035,727Contributions-1,973,2591,973,259Transfers, net(252,656)1,102,603849,947Appropriated expenditures-(2,506,730)(2,506,730)Investment return, net-9,460,6219,460,621Endowment net assets, end of year$ 1,580,657$ 81,232,167$ 82,812,824
Changes in endowment net assets for the year ended June 30, 2025 consisted of the following:

Without Donor RestrictionsWith Donor RestrictionsTotalEndowment net assets, beginning of year$ 1,562,756$ 62,365,366$ 63,928,122Contributions-705,066705,066Transfers, net-4,091,3884,091,388Appropriated expenditures(104,650)(2,625,066)(2,729,716)Investment return, net375,2076,665,6607,040,867Endowment net assets, end of year$ 1,833,313$ 71,202,414$ 73,035,727
During the year ended June 30, 2026, management reviewed the Foundation's internal fund classifications and determined that certain funds were functioning as endowments. Accordingly, certain amounts presented in the endowment and net assets footnotes as of June 30, 2025, have been updated to reflect this evaluation. The overall ending restricted balance previously reported remains unchanged.
Transfers are comprised of prior year contributions redesignated to the endowment during the years ended June 30, 2026 and 2025.

From time to time, the fair value of assets associated with individual donor-restricted endowment funds may fall below the level that the donor or UPMIFA requires the Foundation to retain as a fund of perpetual duration. These deficiencies result from unfavorable market fluctuations. As of June 30, 2026, deficiencies of this nature exist in four donor designated endowment funds, which have an original gift value of $541,199, a current fair value of $531,288, and a deficiency of $9,911. As of June 30, 2025, deficiencies of this nature exist in 9 donor designated endowment funds, which together have an original gift value of $751,108, and a current fair value of $713,337, and a deficiency of $37,771.
The Foundation's donor-restricted endowment contains a collection of funds totaling $5,871,309 and $8,627,761 as of June 30, 2026 and 2025, respectively, which were originally restricted for a specific purpose by the donor who left the funds as a bequest, that the Board has determined to operate as an endowment fund with earnings serving the original donor-restricted purpose.
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Note 8 - Related Party Transactions 

Transactions with the University 
The Foundation reimbursed the University $413,393 and $565,153 for miscellaneous expenses incurred during 
the years ended June 30, 2026 and 2025, respectively. The Foundation reimbursed the University  $92,450 for 
accounting services for the years ended June 30, 2026 and 2025. 
 
University personnel performed administrative services for the Foundation, and the charges related to such 
services totaled $154,684 and $132,726 for the years ended June 30, 2026 and 2025, respectively, of which the 
Foundation reimbursed the University.  
 

Transactions with Cal State L.A. University Auxiliary Services, Inc. (UAS) 
UAS assists the University in various program expenses. The Foundation reimbursed UAS $57,352 and $67,682 
for campus program expenses incurred during the years ended June 30, 2026 and 2025, respectively. 
 
For the years ended June 30, 2026 and 2025, contributions received from UAS were $5,839 and $50,550, 
respectively. 
 

Transactions with the University-Student Union at California State University, Los Angeles (Union) 
Payroll services for the Foundation were provided by the Union. The Foundation reimburses the Union for wages 
and benefits paid along with an administrative fee. Total reimbursed wages and benefits were $0 and $80,122 for 
the years ended June 30, 2026 and 2025, respectively. Total fees were $0 and $5,576 for the years ended June 
30, 2026 and 2025, respectively. 
 
The Foundation subleases space from the Union consisting of 375 square feet on the first floor of the University- 
Student Union Building. In March 2010, the Union revised the agreement to waive the normal square footage rate 
and payment was based on the calculation of $0.37 per square foot for utility services. As such, the Foundation 
recorded $9,855 as a contributed nonfinancial asset use of facilities and expense on the accompanying 
statements of activities for the years ended June 30, 2026 and 2025. The value of the donated facilities is equal to 
the fair market value of this rent for similar facilities and is used for administrative purposes. Payments made 
during years ended June 30, 2026 and 2025, for utility services were $0 and $1,665, respectively. Total payments 
under the agreement for custodial services were $0 and $2,565 for the years ended June 30, 2026 and 2025, 
respectively. 
 
Transactions with the Chancellor’s Office 
The Chancellor’s Office holds funds related to charitable gift annuities. For the years ended June 30, 2026 and 
2025, net contributions and valuation changes were a gain of $26,504 and $20,241, respectively. 
 
The following table summarizes accounts receivable from and accounts payable to affiliated organizations at June 
30: 
 

2026 2025
Due from related parties:

UAS $ 771,563 $ 748,273         

University 4,542             163                

Chancellor's Office -                     103,865         

$ 776,105         $ 852,301         

Due to related parties:

University $ 196,460 $ 389,288         

UAS 148,988 57,997           

California State University, Los Angeles Alumni Association 2,625             -                     

Union 813                -                     

Associated Students of California State University, Los Angeles, Inc. 775                -                     

$ 349,661         $ 447,285         
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Note 8 - Related Party Transactions

Transactions with the University

The Foundation reimbursed the University $413,393 and $565,153 for miscellaneous expenses incurred during the years ended June 30, 2026 and 2025, respectively. The Foundation reimbursed the University $92,450 for accounting services for the years ended June 30, 2026 and 2025.
University personnel performed administrative services for the Foundation, and the charges related to such services totaled $154,684 and $132,726 for the years ended June 30, 2026 and 2025, respectively, of which the Foundation reimbursed the University.
Transactions with Cal State L.A. University Auxiliary Services, Inc. (UAS)

UAS assists the University in various program expenses. The Foundation reimbursed UAS $57,352 and $67,682 for campus program expenses incurred during the years ended June 30, 2026 and 2025, respectively.

For the years ended June 30, 2026 and 2025, contributions received from UAS were $5,839 and $50,550, respectively.
Transactions with the University-Student Union at California State University, Los Angeles (Union)

Payroll services for the Foundation were provided by the Union. The Foundation reimburses the Union for wages and benefits paid along with an administrative fee. Total reimbursed wages and benefits were $0 and $80,122 for the years ended June 30, 2026 and 2025, respectively. Total fees were $0 and $5,576 for the years ended June 30, 2026 and 2025, respectively.

The Foundation subleases space from the Union consisting of 375 square feet on the first floor of the University-Student Union Building. In March 2010, the Union revised the agreement to waive the normal square footage rate and payment was based on the calculation of $0.37 per square foot for utility services. As such, the Foundation recorded $9,855 as a contributed nonfinancial asset use of facilities and expense on the accompanying statements of activities for the years ended June 30, 2026 and 2025. The value of the donated facilities is equal to the fair market value of this rent for similar facilities and is used for administrative purposes. Payments made during years ended June 30, 2026 and 2025, for utility services were $0 and $1,665, respectively. Total payments under the agreement for custodial services were $0 and $2,565 for the years ended June 30, 2026 and 2025, respectively.
Transactions with the Chancellor's Office

The Chancellor's Office holds funds related to charitable gift annuities. For the years ended June 30, 2026 and 2025, net contributions and valuation changes were a gain of $26,504 and $20,241, respectively.

The following table summarizes accounts receivable from and accounts payable to affiliated organizations at June 30:

20262025Due from related parties:    UAS$ 771,563$ 748,273    University4,542163    Chancellor's Office-103,865$ 776,105$ 852,301Due to related parties:    University$ 196,460$ 389,288    UAS148,98857,997    California State University, Los Angeles Alumni Association2,625-    Union813-    Associated Students of California State University, Los Angeles, Inc.775-$ 349,661$ 447,285
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Assets:

Current assets:

Cash and cash equivalents 973,598                     

Short-term investments 200,000                     

Accounts receivable, net 776,105                     

Lease receivable, current portion -                                

P3 receivable, current portion -                                

Notes receivable, current portion -                                

Pledges receivable, net, current portion 3,362,395                  

Prepaid expenses and other current assets 9,935                         

Total current assets 5,322,033                  

Noncurrent assets:

Restricted cash and cash equivalents 14,220,789                 

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 1,184,269                  

Endowment investments 66,274,730                 

Other long-term investments 17,415,744                 

Capital assets, net -                                

Other assets -                                

Total noncurrent assets 99,095,532                 

Total assets 104,417,565               

Deferred outflows of resources:

Unamortized loss on debt refunding -                                

Net pension liability -                                

Net OPEB liability -                                

Leases -                                

P3 -                                

Others -                                

Total deferred outflows of resources -                                

 

  

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Schedule of Net Position

June 30, 2026
(for inclusion in the California State University)

Assets:

Current assets:

Cash and cash equivalents973,598Short-term investments200,000Accounts receivable, net776,105Lease receivable, current portion-P3 receivable, current portion-Notes receivable, current portion-Pledges receivable, net, current portion3,362,395Prepaid expenses and other current assets9,935Total current assets5,322,033
Noncurrent assets:

Restricted cash and cash equivalents14,220,789Accounts 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, net1,184,269Endowment investments66,274,730Other long-term investments17,415,744Capital assets, net-Other assets-Total noncurrent assets99,095,532Total assets104,417,565
Deferred outflows of resources:

Unamortized loss on debt refunding-Net pension liability-Net OPEB liability-Leases-P3-Others-Total deferred outflows of resources-

See independent auditor's report. 20
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Liabilities:

Current liabilities:

Accounts payable 388,490                     

Accrued salaries and benefits payable -                                

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 - current portion -                                

Other liabilities, current -                                

Total current liabilities 388,490                     

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 388,490                     

Deferred inflows of resources:

Service concession arrangements -                                

Net pension liability -                                

Net OPEB liability -                                

Unamortized gain on debt refunding(s) -                                

Nonexchange transactions -                                

Leases -                                

P3 -                                

Others -                                

Total deferred inflows of resources -                                

 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Schedule of Net Position, continued

June 30, 2026
(for inclusion in the California State University)

Liabilities:

Current liabilities:

Accounts payable388,490Accrued salaries and benefits payable-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 - current portion-Other liabilities, current-Total current liabilities388,490
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 liabilities388,490
Deferred inflows of resources:

Service concession arrangements-Net pension liability-Net OPEB liability-Unamortized gain on debt refunding(s)-Nonexchange transactions-Leases-P3-Others-Total deferred inflows of resources-
See independent auditor's report. 21
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Net position:

Net investment in capital assets -                                

Restricted for:
Endowments 58,930,747                 

Expendable:
Scholarships and fellowships 6,796,884                  

Research -                                

Loans -                                

Capital projects -                                

Debt service -                                

Others 35,301,105                 
Unrestricted 3,000,339                  

Total net position 104,029,075               

 

 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Schedule of Net Position, continued

June 30, 2026

(for inclusion in the California State University)

Net position:

    Net investment in capital assets-Restricted for:    Endowments58,930,747Expendable:    Scholarships and fellowships6,796,884    Research-    Loans-    Capital projects-    Debt service-    Others35,301,105Unrestricted3,000,339Total net position104,029,075

See independent auditor's report. 22
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Revenues:

Operating revenues:

Student Tuition & Fees, gross -                                

Scholarship allowances, enter as negative -                                

Student Financial Aid Grants:

Federal Financial Aid Grants -                                

State Financial Aid Grants -                                

Local Financial Aid Grants -                                

Nongovernmental and Other Financial Aid Grants -                                

Grants and contracts, noncapital:

Federal -                                

State -                                

Local -                                

Nongovernmental -                                

Sales and services of Educational Activities -                                

Sales and services Auxiliary Enterprises, gross -                                
Scholarship allowances for sales of auxiliary enterprises -                                

Other operating revenues -                                

Total operating revenues -                                

Expenses:

Operating expenses:

Instruction -                                

Research -                                

Public service -                                

Academic support -                                

Student services 640,619                     

Institutional support 757,326                     

Operation and maintenance of plant -                                

Student grants and scholarships 2,734,531                  

Auxiliary enterprise expenses -                                

Depreciation and amortization -                                

Total operating expenses 4,132,476                  

 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION
Schedule of Revenues, Expenses, and Changes in Net Position
Year Ended June 30, 2026
(for inclusion in the California State University)

Revenues:

Operating revenues:

Student Tuition & Fees, gross-Scholarship allowances, enter as negative-
Student Financial Aid Grants:

Federal Financial Aid Grants-State Financial Aid Grants-Local Financial Aid Grants-Nongovernmental and Other Financial Aid Grants-
Grants and contracts, noncapital:

Federal-State-Local-Nongovernmental-Sales and services of Educational Activities-Sales and services Auxiliary Enterprises, gross-Scholarship allowances for sales of auxiliary enterprises-Other operating revenues-Total operating revenues-
Expenses:

Operating expenses:

Instruction-Research-Public service-Academic support-Student services640,619Institutional support757,326Operation and maintenance of plant-Student grants and scholarships2,734,531Auxiliary enterprise expenses-Depreciation and amortization-Total operating expenses4,132,476
See independent auditor's report. 23
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NonCapital Subsidies:

State appropriations -                                

Gifts 13,628,461                 

Other Noncapital Subsidies received/(provided) -                                

Federal Noncapital Subsidies received/(provided) -                                

Total NonCapital Subsidies Received: 13,628,461                 

Operating Income (Loss) and NonCapital Subsidies: 9,495,985                  

Nonoperating revenues (expenses):

Federal Subsidies, capital received/(provided) -                                

State appropriations, capital -                                

Capital Subsidies received/(provided) -                                

Grants and gifts, capital -                                

Investment income (loss), net 68,672                       

Endowment income (loss), net 9,460,621                  

Interest Revenue -                                

Interest Expense -                                

Gains or losses on capital assets -                                

Additions/reductions to permanent endowments -                                

Total nonoperating revenues (expenses) 9,529,293                  

Increase (decrease) in net position 19,025,278                 

Net position:

Net position at beginning of year, as previously reported 85,003,797                 

Restatements -                                

Net position at beginning of year, as restated 85,003,797                 

Net position at end of year 104,029,075               

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATION Schedule of Revenues, Expenses, and Changes in Net Position, continued 
Year Ended June 30, 2026 
(for inclusion in the California State University)
NonCapital Subsidies:

State appropriations-Gifts13,628,461Other Noncapital Subsidies received/(provided)-Federal Noncapital Subsidies received/(provided)-Total NonCapital Subsidies Received:13,628,461
Operating Income (Loss) and NonCapital Subsidies:9,495,985

Nonoperating revenues (expenses):

Federal Subsidies, capital received/(provided)-State appropriations, capital-Capital Subsidies received/(provided)-Grants and gifts, capital-Investment income (loss), net68,672Endowment income (loss), net9,460,621Interest Revenue-Interest Expense-Gains or losses on capital assets-Additions/reductions to permanent endowments-Total nonoperating revenues (expenses)9,529,293Increase (decrease) in net position19,025,278
Net position:

Net position at beginning of year, as previously reported85,003,797Restatements-Net position at beginning of year, as restated85,003,797Net position at end of year104,029,075

See independent auditor's report. 24
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                  2,460,834 

                11,759,955 

                14,220,789 

                     973,598 

                15,194,387 

Current Noncurrent Total

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                      199,564                      199,564 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                      489,931                      489,931 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                                 -                                 - 

                     200,000                 16,011,535                 16,211,535 

                                -                      149,354                      149,354 

                                -                      350,005                      350,005 

                                -                 62,881,776                 62,881,776 

                                -                      711,323                      711,323 

                                -                                 -                                 - 

                                -                   2,896,986                   2,896,986 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                                 -                                 - 

                                -                                 -                                 - 
                     200,000                 83,690,474                 83,890,474 

                                -               (66,274,730)               (66,274,730)
                     200,000                 17,415,744                 17,615,744 

Total investments

Total investments, net of endowments
Less endowment investments (enter as negative number)

State of California Surplus Money Investment Fund (SMIF)

State of California Local Agency Investment Fund (LAIF)

Other investments:

Total other investments:

Private equity (including limited partnerships)

Managed futures

Hedge funds

Commodities

Real estate investments (including REITs)

Derivatives

Other alternative investment types

CSU Consolidated Investment Pool (formerly SWIFT)

Other external investment pools

Asset backed securities

Corporate bonds

Mortgage backed securities

Commercial paper

Mutual funds

Supranational

Equity securities

Exchange traded funds

Alternative investments:

Investment Type

2.1 Composition of investments

Repurchase agreements

Money market funds

Certificates of deposit

U.S. agency securities

Municipal bonds

U.S. treasury securities

Portion of restricted cash and cash equivalents related to endowments

All other restricted cash and cash equivalents

1. Cash and cash equivalents

Total

Noncurrent restricted cash and cash equivalents

Current cash and cash equivalents

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATIONOther InformationJune 30, 2026 (for inclusion in the California State University)1. Cash and cash equivalents Portion of restricted cash and cash equivalents related to endowments2,460,834All other restricted cash and cash equivalents11,759,955Noncurrent restricted cash and cash equivalents14,220,789Current cash and cash equivalents973,598Total15,194,3872.1 Composition of investments Investment Type
Current
Noncurrent
Total
Money market funds
---Repurchase agreements
---Certificates of deposit
-199,564
199,564
U.S. agency securities
---U.S. treasury securities
---Municipal bonds
---Corporate bonds
-489,931
489,931
Asset backed securities
---Mortgage backed securities
---Commercial paper
---Supranational
---Mutual funds
200,000
16,011,535
16,211,535
Exchange traded funds
-149,354
149,354
Equity securities
-350,005
350,005
Alternative investments:
    Private equity (including limited partnerships)
-62,881,776
62,881,776
    Hedge funds
-711,323
711,323
    Managed futures
---    Real estate investments (including REITs)
-2,896,986
2,896,986
    Commodities
---    Derivatives
---    Other alternative investment types
---Other external investment pools
---CSU Consolidated Investment Pool (formerly SWIFT)
---State of California Local Agency Investment Fund (LAIF)
---State of California Surplus Money Investment Fund (SMIF)
---Other investments:
---Total other investments:
---Total investments
200,000
83,690,474
83,890,474
Less endowment investments (enter as negative number)
-(66,274,730)
(66,274,730)
Total investments, net of endowments
200,000
17,415,744
17,615,744See independent auditor's report. 25
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2.2 Fair value hierarchy in investments

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)

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                     199,564                                 -                      199,564                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                     489,931                                 -                      489,931                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                16,211,535                 16,211,535                                 -                                 -                                 - 

                     149,354                      149,354                                 -                                 -                                 - 

                     350,005                      350,005                                 -                                 -                                 - 

                62,881,776                                 -                                 -                                 -                 62,881,776 

                     711,323                                 -                                 -                                 -                      711,323 

                                -                                 -                                 -                                 -                                 - 

                  2,896,986                                 -                                 -                                 -                   2,896,986 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 

                                -                                 -                                 -                                 -                                 - 
                83,890,474                 16,710,894                      689,495                                 -                 66,490,085 Total investments

Total other investments:

Other alternative investment types

Derivatives

Other external investment pools

CSU Consolidated Investment Pool (formerly SWIFT)

State of California Surplus Money Investment Fund (SMIF)

State of California Local Agency Investment Fund (LAIF)

Other investments:

Mutual funds

Equity securities

Exchange traded funds

Private equity (including limited partnerships)

Alternative investments:

Hedge funds

Managed futures

Commodities

Real estate investments (including REITs)

U.S. agency securities

Certificates of deposit

U.S. treasury securities

Municipal bonds

Asset backed securities

Corporate bonds

Commercial paper

Mortgage backed securities

Supranational

Investment Type

Repurchase agreements

Money market funds

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATIONOther InformationJune 30, 2026 (for inclusion in the California State University)2.2 Fair value hierarchy in investments Investment Type
TotalQuoted 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
199,564-199,564--U.S. agency securities
-----U.S. treasury securities
-----Municipal bonds
-----Corporate bonds
489,931-489,931--Asset backed securities
-----Mortgage backed securities
-----Commercial paper
-----Supranational
-----Mutual funds
16,211,535
16,211,535
---Exchange traded funds
149,354149,354---Equity securities
350,005350,005---Alternative investments:
    Private equity (including limited partnerships)
62,881,776
---62,881,776
    Hedge funds
711,323---711,323    Managed futures
-----    Real estate investments (including REITs)
2,896,986
---2,896,986
    Commodities
-----    Derivatives
-----    Other alternative investment types
-----Other external investment pools
-----CSU Consolidated Investment Pool (formerly SWIFT)
-----State of California Local Agency Investment Fund (LAIF)
-----State of California Surplus Money Investment Fund (SMIF)
-----Other investments:
-----Total other investments:
-----Total investments
83,890,474
16,710,894
689,495-66,490,085See independent auditor's report. 26
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2.3 Investments held by the University under contractual agreements: Not Applicable

3.1 Capital Assets: Not Applicable

3.2 Detail of depreciation and amortization expense: Not Applicable

4. Long-term liabilities: Not Applicable

5. Future minimum payments schedule - leases, SBITA, P3: Not Applicable

6. Future minimum payments schedule - Long-term debt obligations: Not Applicable

7. Transactions with related entities:

                  154,684 

                  505,843 

                            - 

                            - 

                            - 

                 (196,460)

                            - 

                     4,542 

Other amounts receivable from University (enter as positive number)                             - 

8. Restatements: Not Applicable

Accounts receivable from University (enter as positive number)

Payments to University for salaries of University personnel working on 
contracts, grants, and other programs

Payments received from University for services, space, and programs

Payments to University for other than salaries of University personnel

Gifts-in-kind to the University from discretely presented component units

Gifts (cash or assets) to the University from discretely presented 
component units

Other amounts (payable to) University (enter as negative number)

Accounts (payable to) University (enter as negative number)

 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATIONOther InformationJune 30, 2026 (for inclusion in the California State University) 2.3 Investments held by the University under contractual agreements: Not Applicable3.1 Capital Assets: Not Applicable 3.2 Detail of depreciation and amortization expense: Not Applicable4. Long-term liabilities: Not Applicable 5. Future minimum payments schedule - leases, SBITA, P3: Not Applicable 6. Future minimum payments schedule - Long-term debt obligations: Not Applicable7. Transactions with related entities: Payments to University for salaries of University personnel working on contracts, grants, and other programs
154,684Payments to University for other than salaries of University personnel
505,843Payments received from University for services, space, and programs
-Gifts-in-kind to the University from discretely presented component units
-Gifts (cash or assets) to the University from discretely presented component units
-Accounts (payable to) University (enter as negative number)
(196,460)Other amounts (payable to) University (enter as negative number)
-Accounts receivable from University (enter as positive number)
4,542Other amounts receivable from University (enter as positive number)
-

8. Restatements: Not ApplicableSee independent auditor's report. 27
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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

-                            -                            -                            -                            -                            -                            -                            -                            
-                            -                            -                            -                            -                            -                            -                            -                            
-                            -                            -                            -                            -                            -                            -                            -                            
-                            -                            -                            -                            -                            -                            -                            -                            

249,147                  -                            -                            -                            -                            391,472                  -                            640,619                  
-                            -                            -                            -                            -                            757,326                  -                            757,326                  
-                            -                            -                            -                            -                            -                            -                            -                            

-                            -                            -                            -                            2,734,531               -                            -                            2,734,531               
-                            -                            -                            -                            -                            -                            -                            -                            

-                            -                            -                            -                            -                            -                            -                            -                            

249,147                  -                            -                            -                            2,734,531               1,148,798               -                            4,132,476               

N/A

10. Deferred outflows/inflows of resources: Not Applicable

Depreciation and amortization

Auxiliary enterprise expenses

Total operating expenses

No pension plan reported

Research

Instruction

Academic support

Public service

Student services

Institutional support

Student grants and scholarships

Operation and maintenance of plant

 

CALIFORNIA STATE UNIVERSITY, LOS ANGELES FOUNDATIONOther InformationJune 30, 2026 (for inclusion in the California State University)9. Natural classifications of operating expenses: SalariesBenefits - OtherBenefits - PensionBenefits - OPEBScholarships and fellowshipsSupplies and other servicesDepreciation and amortizationTotal operating expensesInstruction--------Research--------Public service--------Academic support--------Student services249,147----391,472-640,619Institutional support-----757,326-757,326Operation and maintenance of plant--------Student grants and scholarships----2,734,531--2,734,531Auxiliary enterprise expenses--------Depreciation and amortization--------Total operating expenses249,147---2,734,5311,148,798-4,132,476No pension plan reported N/A10. Deferred outflows/inflows of resources: Not Applicable
See independent auditor's report. 28
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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 
 

INDEPRENDENT AUDITOR’S REPORT 
 
 
To the Audit Committee 
California State University, Los Angeles Foundation 
 
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 California State University, Los Angeles 
Foundation, which comprise the statement of financial position as of June 30, 2026, and the related statements of 
activities, functional expenses, and cash flows for the year then ended, and the related notes to the financial 
statements, and have issued our report thereon dated September 29, 2026. 
 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered California State University, Los 
Angeles Foundation’s internal control over financial reporting (internal control) as a basis for designing 
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of California State University, 
Los Angeles Foundation’s internal control. Accordingly, we do not express an opinion on the effectiveness of 
California State University, Los Angeles 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 California State University, Los Angeles 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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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
INDEPENDENT AUDITOR'S REPORT

To the Audit Committee California State University, Los Angeles Foundation

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 California State University, Los Angeles Foundation, which comprise the statement of financial position as of June 30, 2026, and the related statements of activities, functional expenses, and cash flows for the year then ended, and the related notes to the financial statements, and have issued our report thereon dated September 29, 2026.
Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered California State University, Los Angeles Foundation's internal control over financial reporting (internal control) as a basis for designing procedures that are appropriate in the circumstances for the purpose of expressing our opinion on the financial statements, but not for the purpose of expressing an opinion on the effectiveness of California State University, Los Angeles Foundation's internal control. Accordingly, we do not express an opinion on the effectiveness of California State University, Los Angeles 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 California State University, Los Angeles 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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INDEPENDENT AUDITOR’S REPORT, CONTINUED 
 
 
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 California State University, Los 
Angeles 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 California State University, Los Angeles 
Foundation’s internal control and compliance. Accordingly, this communication is not suitable for any other 
purpose. 
 

 
 
Brea, California 
September 29, 2026 

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
INDEPENDENT AUDITOR'S REPORT, CONTINUED

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 California State University, Los Angeles 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 California State University, Los Angeles Foundation's internal control and compliance. Accordingly, this communication is not suitable for any other purpose.
Aldrich CPAs + Advisors LLP

Brea, California September 29, 2026
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