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� � �
� � �
� 0HPEHUV� �
� � 7HUP�([SLUHV�
� � 0D\�����
� � �
-HUU\�&RQULQJ� &LVFR��7H[DV� �����
-RH�-DUYLV� &LVFR��7H[DV� �����
0DWW�-RKQVRQ� &LVFR��7H[DV� �����
%UDG�.LPEURXJK� &LVFR��7H[DV� �����
*UHJ�&DU\� &LVFR��7H[DV� �����
5LFN�:DWWV� &LVFR��7H[DV� �����
5LFN\�:KDWOH\� &LVFR��7H[DV� �����
6KDURQ�:LOFR[HQ� &LVFR��7H[DV� �����
6WDFL�:LONV� &LVFR��7H[DV� �����
� � �
� � �

�

������.H\�2IILFHUV�
�
'U��7KDG�$QJOLQ�±�3UHVLGHQW�
'U��-HUU\�'RGVRQ�±�9LFH�3UHVLGHQW�IRU�6WXGHQW�6HUYLFHV�
'U��&DURO�'XSUHH�±�3URYRVW��$ELOHQH�(GXFDWLRQDO�&HQWHU�DQG�&KLHI�$FDGHPLF�2IILFHU�
$XGUD�7D\ORU�±�'HDQ�RI�%XVLQHVV�6HUYLFHV�DQG�&KLHI�)LQDQFLDO�2IILFHU�
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�����&�H�U�W�L�I�L�H�G���3�X�E�O�L�F���$�F�F�R�X�Q�W�D�Q�W�V���D�Q�G���%�X�V�L�Q�H�V�V���$�G�Y�L�V�R�U�V��

��
��

�'�H�F�H�P�E�H�U������������������
��
�7�R���W�K�H���%�R�D�U�G���R�I���5�H�J�H�Q�W�V��
�&�L�V�F�R���&�R�O�O�H�J�H���'�L�V�W�U�L�F�W��
�&�L�V�F�R�����7�H�[�D�V� � � �
��

INDEPENDENT AUDITORS’ REPORT 
��

�5�H�S�R�U�W���R�Q���W�K�H���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V��

�:�H���K�D�Y�H���D�X�G�L�W�H�G���W�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���R�I���W�K�H���E�X�V�L�Q�H�V�V���W�\�S�H���D�F�W�L�Y�L�W�L�H�V���R�I���&�L�V�F�R���&�R�O�O�H�J�H��
�'�L�V�W�U�L�F�W�����W�K�H���³�'�L�V�W�U�L�F�W�´�����Z�K�L�F�K���L�Q�F�O�X�G�H�V���W�K�H���V�W�D�W�H�P�H�Q�W�V���R�I���Q�H�W���S�R�V�L�W�L�R�Q���D�V���R�I���$�X�J�X�V�W���������������������D�Q�G���������������D�Q�G��
�W�K�H���U�H�O�D�W�H�G���V�W�D�W�H�P�H�Q�W�V���R�I�� �U�H�Y�H�Q�X�H�V���� �H�[�S�H�Q�V�H�V���D�Q�G���F�K�D�Q�J�H�V���L�Q���Q�H�W���S�R�V�L�W�L�R�Q���D�Q�G���F�D�V�K���I�O�R�Z�V���I�R�U���W�K�H���\�H�D�U�V��
�H�Q�G�H�G�� �$�X�J�X�V�W�� �������� ���������� �D�Q�G�� ������������ �D�Q�G�� �W�K�H�� �U�H�O�D�W�H�G�� �Q�R�W�H�V�� �W�R�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V���� �Z�K�L�F�K�� �F�R�O�O�H�F�W�L�Y�H�O�\��
�F�R�P�S�U�L�V�H���W�K�H���'�L�V�W�U�L�F�W�¶�V���E�D�V�L�F���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�V���O�L�V�W�H�G���L�Q���W�K�H���W�D�E�O�H���R�I���F�R�Q�W�H�Q�W�V����
��
�0�D�Q�D�J�H�P�H�Q�W�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U���W�K�H���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V��

�0�D�Q�D�J�H�P�H�Q�W�� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �W�K�H�� �S�U�H�S�D�U�D�W�L�R�Q�� �D�Q�G�� �I�D�L�U�� �S�U�H�V�H�Q�W�D�W�L�R�Q�� �R�I�� �W�K�H�V�H�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �L�Q��
�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���D�F�F�R�X�Q�W�L�Q�J���S�U�L�Q�F�L�S�O�H�V���J�H�Q�H�U�D�O�O�\���D�F�F�H�S�W�H�G���L�Q���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V���R�I���$�P�H�U�L�F�D�����W�K�L�V���L�Q�F�O�X�G�H�V���W�K�H��
�G�H�V�L�J�Q���� �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���� �D�Q�G�� �P�D�L�Q�W�H�Q�D�Q�F�H�� �R�I�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O�� �U�H�O�H�Y�D�Q�W�� �W�R�� �W�K�H�� �S�U�H�S�D�U�D�W�L�R�Q�� �D�Q�G�� �I�D�L�U��
�S�U�H�V�H�Q�W�D�W�L�R�Q���R�I���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���W�K�D�W���D�U�H���I�U�H�H���I�U�R�P���P�D�W�H�U�L�D
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�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V��
�5�H�T�X�L�U�H�G���6�X�S�S�O�H�P�H�Q�W�D�U�\���,�Q�I�R�U�P�D�W�L�R�Q��
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�&�L�V�F�R���&�R�O�O�H�J�H���'�L�V�W�U�L�F�W��
��

MANAGEMENT’S DISCUSSION AND ANALYSIS 
��

�$�X�J�X�V�W��������������������
��
7KH�IROORZLQJ�GLVFXVVLRQ�RI�&LVFR�&ROOHJH�'LVWULFW¶V��WKH�³'LVWULFW´��ILQDQFLDO�UHSRUWV�SUHVHQWV�RXU�DQDO\VLV�
DQG�LQVLJKW�WR�WKH�'LVWULFW¶V�ILQDQFLDO�SHUIRUPDQFH�IRU�WKH�ILVFDO�\HDU�HQGHG�$XJXVW�����������LQFOXGLQJ�VRPH�
FRPSDUDWLYH� LQIRUPDWLRQ� ZLWK� WKH� ILVFDO� \HDUV� HQGHG� $XJXVW� ���� ����� DQG� ������ � 3OHDVH� UHDG� LW� LQ�
FRQMXQFWLRQ�ZLWK� WKH�WUDQVPLWWDO� OHWWHU�SUHFHGLQJ�WKLV�UHSRUW�DQG�WKH�'LVWULFW¶V� ILQDQFLDO�VWDWHPHQWV��ZKLFK�
IROORZ�WKLV�UHSRUW����
�
�7�K�H���%�D�V�L�F���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V��

7KH�DQQXDO�ILQDQFLDO�UHSRUW�FRQVLVWV�RI�D�VHW�RI�ILQDQFLDO�VWDWHPHQWV�DQG�UHSRUWV�DV�UHTXLUHG�E\�*RYHUQPHQW�
$FFRXQWLQJ� 6WDQGDUGV� %RDUG� �*$6%�� 6WDWHPHQW� 1R�� ��� IRU� D� JRYHUQPHQW� HQJDJHG� LQ� EXVLQHVV�W\SH�
DFWLYLWLHV�� 7KHVH� EDVLF� ILQDQFLDO� VWDWHPHQWV� DSSHDU� LQ� ([KLELWV� ���� DQG� LQ� WKH� QRWHV� WR� WKH� ILQDQFLDO�
VWDWHPHQWV�� 7KH� EDVLF� ILQDQFLDO� VWDWHPHQWV� FRQVLVW� RI� WKH� IROORZLQJ� IRXU� HOHPHQWV�� D� 6WDWHPHQW� RI� 1HW�
3RVLWLRQ��D�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV��DQG�&KDQJHV�LQ�1HW�3RVLWLRQ��D�6WDWHPHQW�RI�&DVK�)ORZV��
DQG�WKH�1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV��7KHVH�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�D�JRYHUQPHQW�ZLGH�IRUPDW��
ZKLFK�PHDQV�DOO�RI�WKH�IXQGV�RI�WKH�'LVWULFW�DUH�FRPELQHG�LQWR�D�VLQJOH�UHSRUW���$�EULHI�H[SODQDWLRQ�RI�WKH�
SXUSRVH�RI�HDFK�RI�WKH�FRPSRQHQWV�RI�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV�LV�VHW�RXW�EHORZ��
�
7KH�6WDWHPHQW�RI�1HW�3RVLWLRQ�VKRZV�WKH�FRPELQHG�DVVHWV�RI�WKH�'LVWULFW��DV�ZHOO�DV�WKH�FRPELQHG�OLDELOLWLHV���
7KH�GLIIHUHQFH� LQ� WKH� WRWDO�DVVHWV�DQG� WKH� WRWDO� OLDELOLWLHV� LV� WKH�QHW�SRVLWLRQ��ZKLFK�DUH�EURNHQ�RXW� LQ� LWV�
YDULRXV�FRPSRQHQWV��7KH�LQIRUPDWLRQ�VKRZQ�LQ�WKLV�VWDWHPHQW�LV�D�VQDSVKRW�RI�WKH�'LVWULFW¶V�DFFRXQWV�RQ�
$XJXVW����RI� WKH�\HDU� LQGLFDWHG�� �7KLV� LV� LPSRUWDQW�GDWD� LQ�GHWHUPLQLQJ�WKH�YLDELOLW\�RI� WKH�VFKRRO�DQG� LQ�
GHWHUPLQLQJ�WKH�'LVWULFW¶V�RYHUDOO�ILQDQFLDO�VWUHQJWK��
�
7KH�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV��DQG�&KDQJHV�LQ�1HW�3RVLWLRQ�VKRZV�WKH�UHVXOWV�RI�WKH�ILVFDO�\HDU¶V�
RSHUDWLRQV��5HYHQXHV�DQG�H[SHQVHV�DUH�DUUDQJHG�E\�WKHLU�IXQFWLRQDO�FODVVLILFDWLRQV�VR�WKDW�D�\HDU�WR�\HDU�
FRPSDULVRQ�ZLOO�VKRZ�UHOHYDQW�WUHQGV��7KH�LQIRUPDWLRQ�LQ�WKLV�VWDWHPHQW�ZLOO�DVVLVW�LQ�HYDOXDWLQJ�WKH�'LVWULFW¶V�
SHUIRUPDQFH�IRU�WKH�\HDU�FRQFOXGHG��
�
7KH�6WDWHPHQW�RI�&DVK�)ORZV�VKRZV�WKH�VRXUFHV�DQG�XVHV�RI�FDVK�IRU� WKH�ILVFDO�\HDU�� ,W� LV�GLYLGHG� LQWR�
VHYHUDO� FDWHJRULHV�� RSHUDWLQJ� DFWLYLWLHV�� QRQ�FDSLWDO� ILQDQFLQJ� DFWLYLWLHV�� FDSLWDO� ILQDQFLQJ� DFWLYLWLHV�� DQG�
LQYHVWLQJ�DFWLYLWLHV��8SRQ�UHYLHZ�RI�WKH�FDVK�IORZ�VWDWHPHQW��D�SHUVRQ�NQRZOHGJHDEOH�LQ�XVLQJ�WKLV�VWDWHPHQW�
FDQ� GHWHUPLQH� DQ� LQVWLWXWLRQ¶V� DELOLW\� WR� JHQHUDWH� IXWXUH� FDVK� IORZV�� DQG� LWV� DELOLW\� WR� PHHW� ILQDQFLDO�
REOLJDWLRQV��
�
7KH� 1RWHV� WR� WKH� )LQDQFLDO� 6WDWHPHQWV� SURYLGH� WKH� UHTXLUHG� GLVFORVXUHV� WR� FRPSO\� ZLWK� *$6%�
SURQRXQFHPHQWV�DQG�RWKHU�UHOHYDQW�LQIRUPDWLRQ�WKDW�D�XVHU�PLJKW�ILQG�KHOSIXO�LQ�XQGHUVWDQGLQJ�WKH�'LVWULFW¶V�
ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH��
�
� � � �
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�&�R�Q�G�H�Q�V�H�G���&�R�P�S�D�U�D�W�L�Y�H���)�L�Q�D�Q�F�L�D�O���,�Q�I�R�U�P�D�W�L�R�Q��
�

�7�D�E�O�H���������1�H�W���3�R�V�L�W�L�R�Q���� � � � � � �

��

�<�H�D�U���(�Q�G�H�G��
�$�X�J�X�V�W����������

����������

�<�H�D�U���(�Q�G�H�G��
�$�X�J�X�V�W����������

����������

�<�H�D�U���(�Q�G�H�G��
�$�X�J�X�V�W����������

����������

&XUUHQW�DQG�2WKHU�$VVHWV� ������������ ������������ ������������

&DSLWDO�$VVHWV� ������������� ������������� �������������

'HIHUUHG�5HVRXUFH�2XWIORZV� ������������ ������������ ������������

�������7�R�W�D�O���$�V�V�H�W�V���D�Q�G���'�H�I�H�U�U�H�G���5�H�V�R�X�U�F�H���2�X�W�I�O�R�Z�V�� �������������������������� �������������������������� ��������������������������

�� � � � � � �
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��

�7�D�E�O�H�����������&�K�D�Q�J�H�V���L�Q���1�H�W���3�R�V�L�W�L�R�Q���� � � � � � �

��
�<�H�D�U���(�Q�G�H�G��
�$�X�J�X�V�W����������

����������

�<�H�D�U���(�Q�G�H�G��
�$�X�J�X�V�W����������

����������

�<�H�D�U���(�Q�G�H�G��
�$�X�J�X�V�W����������

����������

�2�S�H�U�D�W�L�Q�J���5�H�Y�H�Q�X�H����
�� � � � �

���7XLWLRQ�DQG�)HHV��1HW�RI�'LVFRXQWV� ������������ ������������ ������������

���)HGHUDO�*UDQWV�DQG�&RQWUDFWV� ���������� ���������� ����������

���$X[LOLDU\�(QWHUSULVHV��1HW�RI�'LVFRXQWV� ������������ ������������ ������������

���2WKHU�2SHUDWLQJ�5HYHQXHV� ���������� ���������� ����������

�������������7�R�W�D�O���2�S�H�U�D�W�L�Q�J���5�H�Y�H�Q�X�H�V�� ������������������������ ������������������������ ������������������������

�� � � � � � �
�2�S�H�U�D�W�L�Q�J���(�[�S�H�Q�V�H�V���� �� � � � �
���,QVWUXFWLRQ� ������������ ������������ ������������

���3XEOLF�6HUYLFH� �������� �������� ��������

���$FDGHPLF�6XSSRUW� ���������� ���������� ����������
���6WXGHQW�6HUYLFHV� ������������ ������������ ������������

���,QVWLWXWLRQDO�6XSSRUW� ������������ ������������ ������������

���2SHUDWLRQ�DQG�0DLQWHQDQFH�RI�3ODQW� ������������ ������������ ������������

���6FKRODUVKLSV�DQG�)HOORZVKLSV� ������������ ������������ ������������

���$X[LOLDU\�(QWHUSULVHV� ������������ ������������ ������������

���'HSUHFLDWLRQ� ���������� ���������� ����������

�������������7�R�W�D�O���2�S�H�U�D�W�L�Q�J���(�[�S�H�Q�V�H�V�� �������������������������� �������������������������� ��������������������������

�� ���� ���� ����

�2�S�H�U�D�W�L�Q�J���/�R�V�V�� ���������������������������� ���������������������������� ����������������������������

�� � � � � � �
�1�R�Q���R�S�H�U�D�W�L�Q�J���5�H�Y�H�Q�X�H�����(�[�S�H�Q�V�H�V������ �� � � � �
���6WDWH�$SSURSULDWLRQV� ������������ ������������ ������������

���0DLQWHQDQFH�$G�YDORUHP�7D[HV� ������������ ������������ ������������

���)HGHUDO�5HYHQXH� ������������ ������������ ������������

���,QWHUHVW�RQ�&DSLWDO�5HODWHG�'HEW� ����������� ����������� �����������

���2WKHU�1RQ�RSHUDWLQJ�5HYHQXH��([SHQVH�� ���������� ���������� ����������

�������������1�H�W���1�R�Q���R�S�H�U�D�W�L�Q�J���5�H�Y�H�Q�X�H���� �������������������������� �������������������������� ��������������������������

�� � � � � � �
,QFUHDVH�LQ�1HW�3RVLWLRQ� ������������ ���������� ���������

1HW�3RVLWLRQ�±�%HJLQQLQJ�RI�<HDU� ������������� ������������� �������������

$GMXVWPHQWV� ��� ��� ���

�1�H�W���3�R�V�L�W�L�R�Q���±���(�Q�G���R�I���<�H�D�U�� �������������������������� �������������������������� ��������������������������
�
��

� � � �
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��

�$�Q�D�O�\�V�L�V���R�I���W�K�H���'�L�V�W�U�L�F�W�¶�V���2�Y�H�U�D�O�O���)�L�Q�D�Q�F�L�D�O���3�R�V�L�W�L�R�Q���D�Q�G���5�H�V�X�O�W�V���R�I���2�S�H�U�D�W�L�R�Q�V��

7DEOHV���DQG���SURYLGH�VXPPDUL]DWLRQ�RI�VLJQLILFDQW�ILQDQFLDO�GDWD�IURP�WKH�6WDWHPHQWV�RI�1HW�3RVLWLRQ�DQG�
LQIRUPDWLRQ�FRQFHUQLQJ�WKH�'LVWULFW¶V�UHVXOWV�RI�RSHUDWLRQV�IRU�WKH�SDVW�WKUHH�\HDUV���&XUUHQW�DQG�2WKHU�$VVHWV�
LQFUHDVHG�EHFDXVH�RI�FDVK�DQG�FDVK�HTXLYDOHQWV�DQG�GHIHUUHG�FKDUJHV��6WXGHQW�WXLWLRQ�DQG�IHHV�UHPDLQHG�
D�PDMRU�VRXUFH�RI�UHYHQXH�IRU�������1HW�WXLWLRQ�DQG�IHHV�LQFUHDVHG�E\������������IURP������WR�������7KH�
PDMRULW\� RI� WKLV� LQFUHDVH� ZDV� WKH� VXSSOHPHQW� RI� &$5(6� $FW� IXQGV� IRU� ORVW� UHYHQXH� GXH� WR� HQUROOPHQW�
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7KH� 'LVWULFW� UHPDLQV� VWURQJ� DQG� LQ� JRRG� VWUDWHJLF� SRVLWLRQ� WR� JURZ� VWXGHQW� HQUROOPHQW� DQG� H[SDQG�
LQIUDVWUXFWXUH� DQG� FDSLWDO� LPSURYHPHQWV�� 3DUWQHUVKLSV� ZLWK� ORFDO� DQG� UHJLRQDO� IRXU�\HDU� XQLYHUVLWLHV��
EXVLQHVV�DQG�LQGXVWU\�OHDGHUV��DQG�RYHU�WKLUW\�KLJK�VFKRROV�DFURVV�WKH�UHJLRQ�ZLOO�PRVW�FHUWDLQO\�FRQWLQXH�
WR�JURZ�DV�HFRQRPLF�IDFWRUV�LPSURYH��,W� LV�WKHVH�SDUWQHUVKLSV�WKDW�ZLOO�XOWLPDWHO\�OHDG�WKH�'LVWULFW�WRZDUG�
SDVVLQJ�D������PDLQWHQDQFH�WD[�IRU�WKH�$ELOHQH�(GXFDWLRQ�&HQWHU



��

��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�%�D�V�L�F���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V��



CISCO COLLEGE DISTRICT

STATEMENTS OF NET POSITION

AUGUST 31, 2021 AND 2020

EXHIBIT 1

2021 2020

ASSETS

  Current Assets:

    Cash and cash equivalents $ 6,341,142          $ 4,294,652          

    Accounts receivable (net) 353,884             309,045             

    Deferred charges 550,438             6,261                 

550,Ȅ䈰M䠀儀圀嘠唀䫀䠀嘀             -                         87,880               

    Prepaid expenses 93,510               37,648               

  Total Current Assets 7,359,896          4,903,817          

  Noncurrent Assets:

    Restricted cash and cash equivalents 684,548             699,394             

    Restricted cash and cash equivalents - endowments 894,902             745,027             

    Long-term investments -  restricted for endowments 50,000               202,462             

    Long-term investments - other 175,000             205,600             

    Investments in real estate 100,426             100,426             

    Capital assets (net) 14,914,987        14,781,800        

  Total Noncurrent Assets 16,819,863        16,734,709        

TOTAL ASSETS 24,179,759        21,638,526        

DEFERRED OUTFLOWS OF RESOURCES

  Deferred outflows of resources related to pensions 1,197,434          1,607,659          

  Deferred outflows of resources related to OPEB 2,124,976          2,840,956          

TOTAL DEFERRED OUTFLOWS OF RESOURCES 3,322,410          4,448,615          

LIABILITIES

  Current Liabilities:

    Accounts payable 306,371             272,807             

    Accrued liabilities 425,490             300,438             

    Unearned revenues 2,587,311          1,799,798          

    Bonds payable - current portion 765,000             710,000             

  Total Current Liabilities 4,084,172          3,083,043          

  Noncurrent Liabilities:

    Accrued compensated absences 195,088             195,088             

    Net pension liability 3,417,692          3,606,599          

    Net OPEB liability 12,586,818

        13,325,686        

    Bonds payable 3,155,000          3,875,000          

  Total Noncurrent Liabilities 19,354,598        21,002,373        

TOTAL LIABILITIES 23,438,770        24,085,416        

DEFERRED INFLOWS OF RESOURCES

  Deferred inflows of resources related to pensions 909,796             1,049,032          

  Deferred inflows of resources related to OPEB 4,442,487          4,617,584          

TOTAL DEFERRED INFLOWS OF RESOURCES 5,352,283          5,666,616          

NET POSITION

  Net investment in capital assets 10,994,987        10,196,800        

  Restricted:

    Nonexpendable for scholarships, fellowships and other 944,902             947,489             

    Expendable for:

      Student aid 45,045               137,487             

      Debt service -                         550,000             

  Unrestricted (13,273,818)       (15,496,667)       

TOTAL NET POSITION $ (1,288,884)         $ (3,664,891)         

The accompanying notes are an integral part of the financial statements.
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CISCO COLLEGE DISTRICT

STATEMENTS OF REVENUES, EXPENSES, AND CHANGES IN NET POSITION

FOR THE YEARS ENDED AUGUST 31, 2021 AND 2020

EXHIBIT 2

2021 2020

OPERATING REVENUES AND EXPENSES

  Operating Revenues:

    Tuition and fees (net of discounts of $3,200,362 and $4,188,491, respectively) $ 6,604,532          $ 5,284,395          

    Federal grants and contracts 243,336             286,814             

    State grants and contracts 461,423             309,971             

    Nongovernmental grants and contracts 102,737             84,246               

    Auxiliary enterprises 1,254,109          1,106,258          

    General operating revenues (net of d@̰̰̰̀ހՐшt 者倄䠀             120,912             

  Total Operating Revenues (Schedule A) 9,005,534          7,192,596          

  Operating Expenses:

    Instruction 7,255,579          7,995,615          

    Public service 1,107                 6,567                 

    Academic support 875,795             782,060             

    Student services 1,419,003          1,614,583          

    Institutional support 6,156,235          4,651,603          

    Operation and maintenance of plant 1,637,439          1,743,446          

    Scholarships and fellowships 4,333,129          5,059,111          

    Auxiliary enterpriMM�䀅岐̀          

    Depreciation 697,790             683,082             

  Total Operating Expenses (Schedule B) 24,438,678        24,174,640        

Operating Loss (15,433,144)       (16,982,044)       

NON-OPERATING REVENUES (EXPENSES)

  State appropriations 6,946,089          7,012,611          

  Maintenance ad valorem taxes 1,227,997          1,217,358          

  Federal revenue, non-operating 9,727,826          9,426,151          

  Gifts 138,546             170,617             

  Investment income 1,506                 65,619               

  Interest on capital related debt (195,773)            (175,776)            

  Loss on disposal of fixed assets (37,040)              -                         

Net Non-Operating Revenues (Schedule C) 17,809,151        17,716,580        

Increase in Net Position 2,376,007           734,536             

NET POSITION

  Net position - beginning of year (3,664,891)         (4,399,427)         
Net position - end of year $ (1,288,884)



CISCO COLLEGE DISTRICT
STATEMENTS OF CASH FLOWS

YEARS ENDED AUGUST 31, 2021 AND 2020
EXHIBIT 3

2021 2020
CASH FLOWS FROM OPERATING ACTIVITIES
  Receipts from students and other customers $ 8,731,192          $ 6,857,658          
  Receipts of appropriations, grants, and contracts 765,499             596,785             
  Other receipts 339,397             120,682             
  Payments to or on behalf of employees (10,624,422)       (11,413,435)       
  Payments to suppliers for goods or services (8,649,077)         (6,808,758)         
  Payments of scholarships (4,877,306)         (5,041,638)         
Net cash used in operating activities (14,314,717)       (15,688,706)       

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
  State appropriations 6,946,089          7,012,611          
  Ad valorem tax revenues 1,227,997          1,217,358          
  Federal revenue, nonoperating 9,727,826          9,426,381          
  Gifts and grants (other than capital) 138,546             143,039             
Net cash provided by non-capital financing activities 18,040,458        17,799,389        

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES
  Interest expense paid (195,773)            (175,776)            
  Purchases of capital assets (868,017)            (316,674)            
  Payments on debt and capital leases (665,000)            (685,000)            
Net cash used in capital and related financing activities (1,728,790)         (1,177,450)         

CASH FLOWS FROM INVESTING ACTIVITIES
  Investment earnings 1,506                 65,619               
  Proceeds from sale of invesments 183,062             329,868             
  Purchases of investments -                         (2,469)                
Net cash provided by investing activities 184,568             393,018             

Increase in cash and cash equivalents 2,181,519          1,326,251          

Cash and cash equivalents - September 1 5,739,073          4,412,822          

Cash and cash equivalents - August 31 $ 7,920,592          $ 5,739,073          

RECONCILIATION OF OPERATING LOSS TO NET CASH
 USED BY OPERATING ACTIVITIES:
    Operating loss $ (15,433,145)       $ (16,982,274)       
    Adjustments to reconcile operating loss to net cash used by operating activities:
      Depreciation expense 697,790             683,082             
    Changes in assets, deferred outflows of resources, liabilities, and deferred inflows of resources:
      Accounts receivable (net) (44,839)              (129,772)            
      Deferred charges (544,177)            17,473               
      Inventories 147,409             51,340               
      Deposit 87,880               (87,880)              
      Prepaid expenses (55,862)              -                         
      Deferred outflows of resources related to pensions 410,225             285,732             
      Deferred outflows of resources related to OPEB 715,980             (453,203)            
      Accounts payable 33,564               (132,356)            
      Accrued liabilities 125,052             24,911               
      Funds held for others (50,080)              
      Unearned revenues 787,513             596,925             
      Net pension liability (188,907)            (326,330)            
      Net OPEB liability (738,868)            733,802             
      Deferred inflows of resources related to pensions (175,097)            336,206             
      Deferred inflows of resources related to OPEB (139,236)            (256,282)            

Net cash used by operating activities $ (14,314,718)       $ (15,688,706)       

The accompanying notes are an integral part of the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS 
AUGUST 31, 2021 and 2020 
��
��
�1�R�W�H��������5�H�S�R�U�W�L�Q�J���(�Q�W�L�W�\�
�

&LVFR�&ROOHJH�'LVWULFW��WKH�³'LVWULFW´��ZDV�HVWDEOLVKHG�LQ������LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�WKH�
6WDWH�RI�7H[DV� WR�VHUYH� WKH�HGXFDWLRQDO�QHHGV�RI�&LVFR�DQG� WKH�VXUURXQGLQJ�FRPPXQLWLHV��7KH�
'LVWULFW� LV�FRQVLGHUHG�WR�EH�D�VSHFLDO�SXUSRVH��SULPDU\�JRYHUQPHQW�DFFRUGLQJ�WR�WKH�GHILQLWLRQ�LQ�
*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��*$6%��6WDWHPHQW����� � �:KLOH� WKH�'LVWULFW� UHFHLYHV�
IXQGLQJ�IURP�ORFDO��VWDWH��DQG�IHGHUDO�VRXUFHV��DQG�PXVW�FRPSO\�ZLWK�WKH�VSHQGLQJ��UHSRUWLQJ�DQG�
UHFRUGNHHSLQJ�UHTXLUHPHQWV�RI�WKHVH�HQWLWLHV��LW�LV�QRW�D�FRPSRQHQW�XQLW�RI�DQ\�RWKHU�JRYHUQPHQWDO�
HQWLW\���
�
7KH�%RDUG�RI�5HJHQWV��WKH�³%RDUG´���D�QLQH�PHPEHU�JURXS��LV�WKH�OHYHO�RI�JRYHUQPHQW�ZKLFK�KDV�
JRYHUQDQFH�UHVSRQVLELOLWLHV�RYHU�DOO�DFWLYLWLHV�UHODWHG�WR�WKH�HGXFDWLRQ�RI�VWXGHQWV�ZKR�DWWHQG�WKH�
'LVWULFW���7KH�%RDUG�PHPEHUV�DUH�HOHFWHG�E\�WKH�SXEOLF�DQG�KDYH�GHFLVLRQ�PDNLQJ�DXWKRULW\��WKH�
SRZHU�WR�GHVLJQDWH�PDQDJHPHQW��WKH�UHVSRQVLELOLW\�WR�VLJQLILFDQWO\�LQIOXHQFH�RSHUDWLRQV�DQG�SULPDU\�
DFFRXQWDELOLW\�IRU�WKH�ILVFDO�PDWWHU�FRQFHUQLQJ�WKH�'LVWULFW���7KH�'LVWULFW�KDV�WZR�FDPSXVHV��&LVFR�
DQG�$ELOHQH��ZKLFK�RIIHU�D�ZLGH�YDULHW\�RI�JHQHUDO�DFDGHPLF�DQG�YRFDWLRQDO�FRXUVHV�LQ�D�WZR�\HDU�
FXUULFXOXP��

��
��
�1�R�W�H��������6�X�P�P�D�U�\���R�I���6�L�J�Q�L�I�L�F�D�Q�W���$�F�F�R�X�Q�W�L�Q�J���3�R�O�L�F�L�H�V��
��

7KH�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�IROORZHG�E\�&LVFR�&ROOHJH�'LVWULFW�LQ�SUHSDULQJ�WKHVH�ILQDQFLDO�����
VWDWHPHQWV� DUH� LQ� DFFRUGDQFH� ZLWK� WKH� 7H[DV� +LJKHU� (GXFDWLRQ� &RRUGLQDWLQJ� %RDUG
V� $QQXDO�
)LQDQFLDO�5HSRUWLQJ�5HTXLUHPHQWV�IRU�7H[DV�3XEOLF�&RPPXQLW\�&ROOHJHV��7KH�&ROOHJH�DSSOLHV�DOO�
DSSOLFDEOH� *$6%� SURQRXQFHPHQWV�� 7KH� &ROOHJH� LV� UHSRUWHG� DV� D� VSHFLDO�SXUSRVH� JRYHUQPHQW�
HQJDJHG�LQ�EXVLQHVV�W\SH�DFWLYLWLHV��
�
7XLWLRQ�'LVFRXQWLQJ�
�

7H[DV�3XEOLF�(GXFDWLRQ�*UDQWV�
&HUWDLQ�WXLWLRQ�DPRXQWV�DUH�UHTXLUHG�WR�EH�VHW�DVLGH�IRU�XVH�DV�VFKRODUVKLSV�E\�TXDOLI\LQJ�
VWXGHQWV��7KLV�VHW�DVLGH��FDOOHG� WKH�7H[DV�3XEOLF�(GXFDWLRQ�*UDQW��73(*��� LV�VKRZQ�ZLWK�
WXLWLRQ�DQG�IHH�UHYHQXH�DPRXQWV�DV�D�VHSDUDWH�VHW�DVLGH�DPRXQW��7H[DV�(GXFDWLRQ�&RGH�
���������:KHQ�WKH�DZDUG�LV�XVHG�E\�WKH�VWXGHQW�IRU�WXLWLRQ�DQG�IHHV��WKH�DPRXQW�LV�UHFRUGHG�
DV�WXLWLRQ�GLVFRXQW��,I�WKH�DPRXQW�LV�GLVSHUVHG�GLUHFWO\�WR�WKH�VWXGHQW��WKH�DPRXQW�LV�UHFRUGHG�
DV�D�VFKRODUVKLS�H[SHQVH��
�
7LWOH�,9��+LJKHU�(GXFDWLRQ�$FW�3URJUDP�)XQGV�
&HUWDLQ�7LWOH�,9�+($�3URJUDP�IXQGV�DUH�UHFHLYHG�E\�WKH�'LVWULFW�WR�SDVV�WKURXJK�WR�VWXGHQWV���
7KHVH�IXQGV�DUH�LQLWLDOO\�UHFHLYHG�E\�WKH�&ROOHJH�DQG�UHFRUGHG�DV�UHYHQXH��:KHQ�WKH�DZDUG�
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�

%XGJHWDU\�'DWD�
�
(DFK�FRPPXQLW\�FROOHJH� LQ�7H[DV� LV� UHTXLUHG�E\� ODZ� WR�SUHSDUH�DQ�DQQXDO�RSHUDWLQJ�EXGJHW�RI�
DQWLFLSDWHG�UHYHQXHV�DQG�H[SHQGLWXUHV�IRU� WKH�ILVFDO�\HDU�EHJLQQLQJ�6HSWHPEHU����7KH�'LVWULFW¶V�
%RDUG�RI�5HJHQWV�DGRSWV�WKH�EXGJHW��ZKLFK�LV�SUHSDUHG�RQ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��$�FRS\�
RI� WKH� DSSURYHG� EXGJHW� DQG� VXEVHTXHQW� DPHQGPHQWV� PXVW� EH� ILOHG� ZLWK� WKH� 7H[DV� +LJKHU�
(GXFDWLRQ� &RRUGLQDWLQJ� %RDUG�� /HJLVODWLYH� %XGJHW� %RDUG�� /HJLVODWLYH� 5HIHUHQFH� /LEUDU\�� DQG�
*RYHUQRU¶V�2IILFH�RI�%XGJHW�DQG�3ODQQLQJ�E\�'HFHPEHU�����
�
&DVK�DQG�&DVK�(TXLYDOHQWV�
�
7KH�'LVWULFW¶V�FDVK�DQG�FDVK�HTXLYDOHQWV�DUH�FRQVLGHUHG�WR�EH�FDVK�RQ�KDQG��GHPDQG�GHSRVLWV�DQG�
VKRUW�WHUP�LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV�IURP�WKH�GDWH�RI�DFTXLVLWLRQ���
5HVWULFWHG� FDVK� DQG� FDVK� HTXLYDOHQWV� DUH� KHOG� IRU� IHGHUDO� SURJUDPV�� GHEW� SD\PHQWV� DQG� GHEW�
UHVHUYHV��DQG�IXQGV�KHOG�IRU�RWKHUV���
�
'HIHUUHG�2XWIORZV�
��
,Q� DGGLWLRQ� WR� DVVHWV�� &LVFR� &ROOHJH� 'LVWULFW� LV� DZDUH� WKDW� WKH� 6WDWHPHQW� RI� 1HW� 3RVLWLRQ� ZLOO�
VRPHWLPHV�UHSRUW�D�VHSDUDWH�VHFWLRQ� IRU�GHIHUUHG�RXWIORZV�RI� UHVRXUFHV��7KLV�VHSDUDWH� ILQDQFLDO�
VWDWHPHQW�HOHPHQW��GHIHUUHG�RXWIORZV�RI�UHVRXUFHV��UHSUHVHQWV�D�FRQVXPSWLRQ�RI�QHW�SRVLWLRQ�WKDW�
DSSOLHV�WR�D�IXWXUH�SHULRG�V��DQG�VR�ZLOO�QRW�EH�UHFRJQL]HG�DV�DQ�RXWIORZ�RI�UHVRXUFHV��H[SHQVH��
XQWLO�WKHQ���*RYHUQPHQWV�DUH�SHUPLWWHG�RQO\�WR�UHSRUW�GHIHUUHG�RXWIORZV�LQ�FLUFXPVWDQFHV�VSHFLILFDOO\�
DXWKRUL]HG�E\�WKH�*$6%��$�W\SLFDO�GHIHUUHG�RXWIORZ�IRU�FRPPXQLW\�FROOHJHV�LV�D�GHIHUUHG�FKDUJH�RQ�
UHIXQGLQJ�GHEW���
�
,QYHVWPHQWV�
�
,Q�DFFRUGDQFH�ZLWK�*$6%�6WDWHPHQW�1R������Fair Value Measurement and Application��LQYHVWPHQWV�
DUH�UHSRUWHG�DW�IDLU�YDOXH��)DLU�YDOXHV�DUH�EDVHG�RQ�SXEOLVKHG�PDUNHW�UDWHV��6KRUW�WHUP�LQYHVWPHQWV�
KDYH�DQ�RULJLQDO�PDWXULW\�JUHDWHU�WKDQ�WKUHH�PRQWKV�EXW�OHVV�WK
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�

2SHUDWLQJ�DQG�1RQ�2SHUDWLQJ�5HYHQXH�DQG�([SHQVH�3ROLF\�
�
7KH�'LVWULFW�GLVWLQJXLVKHV�RSHUDWLQJ�UHYHQXHV�DQG�H[SHQVHV�IURP�QRQ�RSHUDWLQJ�LWHPV���7KH�'LVWULFW�
UHSRUWV�DV�D�%XVLQHVV�7\SH�$FWLYLW\�DQG�DV�D�VLQJOH��SURSULHWDU\� IXQG�� �2SHUDWLQJ�UHYHQXHV�DQG�
H[SHQVHV�JHQHUDOO\�UHVXOW�IURP�SURYLGLQJ�VHUYLFHV�LQ�FRQQHFWLRQ�ZLWK�WKH�'LVWULFW¶V�SULQFLSDO�RQJRLQJ�
RSHUDWLRQV���7KH�SULQFLSDO�RSHUDWLQJ�UHYHQXHV�DUH�WXLWLRQ�DQG�UHODWHG�IHHV��7KH�PDMRU�QRQ�RSHUDWLQJ�
UHYHQXHV�DUH�VWDWH�DSSURSULDWLRQV�DQG�SURSHUW\�WD[�FROOHFWLRQV���2SHUDWLQJ�H[SHQVHV�LQFOXGH�WKH�
FRVW� RI� VDOHV� DQG� VHUYLFHV�� DGPLQLVWUDWLYH� H[SHQVHV� DQG� GHSUHFLDWLRQ� RQ� FDSLWDO� DVVHWV�� � 7KH�
RSHUDWLRQ�RI� WKH�ERRNVWRUH��FDPSXV�PDLQWHQDQFH�� IRRG�VHUYLFHV�DQG�WHFKQRORJ\�DUH�RXWVRXUFHG�
DQG�QRW�SHUIRUPHG�E\�WKH�'LVWULFW���
�
1RQFXUUHQW�/RQJ�7HUP�/LDELOLWLHV�
�
1RQFXUUHQW�ORQJ�WHUP�OLDELOLWLHV�LQFOXGH�ERQGV�SD\DEOH��FDSLWDO�OHDVH�DQG�DQ\�SUHPLXPV�RU�GLVFRXQWV�
DVVRFLDWHG�ZLWK�WKHVH�GHEWV�WKDW�ZLOO�QRW�EH�SDLG�ZLWKLQ�WKH�QH[W�ILVFDO�\HDU���
�
5HFHLYDEOHV�
��
5HFHLYDEOHV�FRQVLVW�RI�WXLWLRQ�DQG�IHHV�FKDUJHG�WR�VWXGHQWV�DQG
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�1�R�W�H��������'�H�S�R�V�L�W�V���D�Q�G���,�Q�Y�H�V�W�P�H�Q�W�V�
�
&DVK�DQG�'HSRVLWV�
�
&DVK�DQG�'HSRVLWV�LQFOXGHG�LQ�([KLELW����6WDWHPHQWV�RI�1HW�3RVLWLRQ��FRQVLVW�RI�WKH�LWHPV�UHSRUWHG�
EHORZ�DW�$XJXVW������
�

� � ����� � �����
%DQN�'HSRVLWV� � �
��������'HPDQG�DQG�VDYLQJV�GHSRVLWV� �� ���������� �� ����������
�������������7RWDO�%DQN�'HSRVLWV� � ���������� � ����������
2WKHU�&DVK�DQG�&DVK�(TXLYDOHQWV� � �
��������3HWW\�FDVK�RQ�KDQG� ������ ������
��������0RQH\�PDUNHW�DFFRXQWV� ������� �������
��������,QYHVWPHQW�SRROV� ���������� ����������
�������������7RWDO�2WKHU�&DVK�DQG�&DVK�(TXLYDOHQWV� ���������� ����������
7RWDO�&DVK�DQG�'HSRVLWV� �� ���������� �� ����������
�
5HFRQFLOLDWLRQ�RI�'HSRVLWV�WR�([KLELW����
�

� � ����� � �����
3HU�1RWH���� � �
����������7RWDO�EDQN�GHSRVLWV� �� ���������� �� ����������
����������7RWDO�RWKHU�FDVK�DQG�FDVK�HTXLYDOHQWV� � ���������� � ����������
���������������7RWDO�� � ���������� � ����������
����
3HU�([KLELW����

� �

�����8QUHVWULFWHG�� � �
����������&DVK�DQG�FDVK�HTXLYDOHQWV���� ���������� ����������
�����5HVWULFWHG�� � �
����������&DVK�DQG�FDVK�HTXLYDOHQWV� ���������� ����������
���������������7RWDO�� �� ���������� �� ����������
�
$V�RI�$XJXVW�����������&LVFR�&ROOHJH�'LVWULFW�KDG�WKH�IROORZLQJ�LQYHVWPHQWV�DQG�PDWXULWLHV��

��
� � � � � �� � � ,QYHVWPHQW�LQ�0DWXULWLHV��LQ�<HDUV��

,QYHVWPHQW�7\SH�� � )DLU�9DOXH�� � /HVV�WKDQ���� ��WR���� � ��WR����
&HUWLILFDWHV�RI�GHSRVLW� �� �������� �� �������� �� �� �� �������
7RWDO�)DLU�9DOXH�� �� ��������� �� ��������� �� ��� �� ��������
��

&XVWRGLDO�&UHGLW�5LVN�
�
)RU�DQ�LQYHVWPHQW��FXVWRGLDO�FUHGLW�ULVN�LV�WKH�ULVN�WKDW��LQ�WKH�HYHQW�RI�WKH�IDLOXUH�RI�WKH�FRXQWHUSDUW\��
WKH�'LVWULFW�ZLOO�QRW�EH�DEOH�WR�UHFRYHU�WKH�YDOXH�RI�LWV�LQYHVWPHQWV�RU�FROODWHUDO�VHFXULWLHV�WKDW�DUH�LQ�
WKH�SRVVHVVLRQ�RI�DQ�RXWVLGH�SDUW\���
�
$V�RI�$XJXVW����������� WKH�FDUU\LQJ�DPRXQW�RI� WKH�'LVWULFW¶V�EDQN�EDODQFHV�ZDV������������RI�
ZKLFK�����������ZDV�QRW�FRYHUHG�E\�SOHGJHG�VHFXULWLHV�DQG�LQVXU



��

���

�

�
)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV�
�
7KH�WKUHH�OHYHOV�RI�WKH�IDLU�YDOXH�RI�KLHUDUFK\�DUH�DV�IROORZV��
�



��

���

�

�1�R�W�H��������&�D�S�L�W�D�O���$�V�V�H�W�V�
�
&DSLWDO�DVVHW�DFWLYLW\�IRU�WKH�\HDU�HQGHG�$XJXVW�����������ZDV�DV�IROORZV��
�

� � %HJLQQLQJ� � � � � � (QGLQJ�
%XVLQHVV�W\SH�DFWLYLWLHV� � %DODQFHV� � ,QFUHDVHV� � 'HFUHDVHV� � %DODQFHV�
&DSLWDO�DVVHWV�QRW�EHLQJ�GHSUHFLDWHG�� � � � � � � � �
��/DQG� �� �������� �� � �� � �� ��������





��

���

�

����������QHW�RI�LVVXDQFH�FRVWV�DQG�SUHPLXPV���7KLV�DGYDQFH�UHIXQGLQJ�ZDV�XQGHUWDNHQ�WR�UHGXFH�
WRWDO�GHEW�VHUYLFH�SD\PHQWV�RYHU�WKH�OLIH�RI�WKH�QHZ�LVVXH�YHUVXV�WKH�UHIXQGHG�LVVXH�E\����������
DQG�UHVXOWHG�LQ�DQ�HFRQRPLF�JDLQ�RI�����������
�
2Q�$SULO����������WKH�'LVWULFW�LVVXHG������������IRU�WKH�SXUSRVH�RI�SURYLGLQJ�IXQGV�WR��D��DFTXLUH��
SXUFKDVH�� FRQVWUXFW�� LPSURYH�� UHQRYDWH�� HQODUJH�� HTXLS�� RSHUDWH



��

���

�

�1�R�W�H��������2�S�H�U�D�W�L�Q�J���/�H�D�V�H���&�R�P�P�L�W�P�H�Q�W�V���D�Q�G���5�H�Q�W�D�O���$�J�U�H�H�P�H�Q�W�
�
7KH�'LVWULFW�KDV�QXPHURXV�DJUHHPHQWV�WKDW�DUH�FDWHJRUL]HG�DV�RSHUDWLQJ�OHDVHV���)XWXUH�DQQXDO�
OHDVH�UHTXLUHPHQWV�DUH�DV�IROORZV��

�
)LVFDO�<HDU�

(QGLQJ�$XJXVW����� �
7RWDO�

5HTXLUHPHQW�
� � �

����� �� �������
����� � �������
����� � �������
����� � �������
����� � �������

�
�� ��������

�
�

�1�R�W�H��������$�G���9�D�O�R�U�H�P���7�D�[��
��

7KH�'LVWULFW¶V�DG�YDORUHP�SURSHUW\�WD[�LV�OHYLHG�HDFK�2FWREHU���RQ�WKH�DVVHVVHG�YDOXH�OLVWHG�DV�RI�
WKH�SULRU�-DQXDU\���IRU�DOO�UHDO�DQG�EXVLQHVV�SHUVRQDO�SURSHUW\�ORFDWHG�LQ�WKH�'LVWULFW��
�

)LVFDO�<HDU�
(QGLQJ�$XJXVW����� � �����

� �
�����

� � � � �
$VVHVVHG�9DOXDWLRQ�RI�WKH�'LVWULFW� �� ������������ �� ������������
/HVV��([HPSWLRQV� � ��������� � ����������
1HW�$VVHVVHG�9DOXH�RI�WKH�'LVWULFW� �� ������������ �� ������������

�

�
7D[HV�OHYLHG�IRU�WKH�\HDU�HQGHG�$XJXVW����������DQG������WRWDOHG������������DQG�������������
UHVSHFWLYHO\��7D[HV�DUH�GXH�RQ�UHFHLSW�RI�WKH�WD[�ELOO�DQG�DUH�GHOLQTXHQW�LI�QRW�SDLG�EHIRUH�)HEUXDU\�
��RI�WKH�IROORZLQJ�\HDU�LQ�ZKLFK�LPSRVHG���

�
�
�
7D[HV�&ROOHFWHG�

� ������
&XUUHQW�

2SHUDWLRQV�

� ������
&XUUHQW�

2SHUDWLRQV�
� � � � �

&XUUHQW�WD[HV�FROOHFWHG� �� ���������� �� ����������

'HOLQTXHQW�WD[HV�FROOHFWHG� � ������� � �������
3HQDOWLHV�DQG�LQWHUHVW�FROOHFWHG� � ������� � �������
7RWDO�&ROOHFWLRQV� �� ���������� �� ����������

��
7D[�FROOHFWLRQV�IRU�WKH�\HDU�HQGHG�$XJXVW����������DQG������ZHUH��������DQG��������RI�WKH�
DFWXDO� WD[� OHY\�� $OORZDQFHV� IRU� XQFROOHFWLEOH� WD[HV� DUH� EDVHG� XSRQ� KLVWRULFDO� H[SHULHQFH� LQ�
FROOHFWLQJ� SURSHUW\� WD[HV�� 7KH� XVH� RI� WD[� SURFHHGV� LV� UHVWULFWHG� WR� HLWKHU� PDLQWHQDQFH� DQG�
RSHUDWLRQV�RU�JHQHUDO�REOLJDWLRQ�GHEW�VHUYLFH��

�
�
�

)LVFDO�<HDU�(QGLQJ�
$XJXVW�����

� �
�����

� �
�����

� � � � � � � � � � � � �
�

�
� &XUUHQW�

2SHUDWLRQV�
� 'HEW�
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�

�1�R�W�H�����������5�L�V�N���0�D�Q�D�J�H�P�H�Q�W��
�
7KH� 'LVWULFW� LV� H[SRVHG� WR� YDULRXV� ULVNV� RI� ORVV� UHODWHG� WR� OLDELOLW\�� SURSHUW\�� DQG� HUURUV� DQG�
RPLVVLRQV��7KHVH�H[SRVXUHV�WR�ORVV�DUH�KDQGOHG�E\�FRPPHUFLDO�LQVXUDQFH��7KH�'LVWULFW�KDV�VHOI�
LQVXUHG�DUUDQJHPHQWV� IRU�FRYHUDJH� LQ� WKH�DUHDV�RI�XQHPSOR\PHQW�FRPSHQVDWLRQ�DQG�ZRUNHUV¶�
FRPSHQVDWLRQ�� 8QHPSOR\PHQW� FRPSHQVDWLRQ� LV� RQ� D� SD\�DV�\RX�JR� EDVLV� DQG� ZRUNHUV¶�
FRPSHQVDWLRQ�LV�KDQGOHG�E\�D�ULVN�PDQDJHPHQW�IXQG�ZKLFK�VSHFLDOL]HV�LQ�KDQGOLQJ�FROOHJHV�DQG�
VFKRRO�GLVWULFW�ZRUNHUV¶�FRPSHQVDWLRQ�FODLPV��$FFUXHG�OLDELOLWLHV�DUH�JHQHUDOO\�EDVHG�RQ�DFWXDULDO�
YDOXDWLRQ� DQG� UHSUHVHQW� WKH� SUHVHQW� YDOXH� RI� XQSDLG� H[SHFWHG� FODLPV�� 7KHUH� KDYH� EHHQ� QR�
VLJQLILFDQW�UHGXFWLRQV�LQ�LQVXUDQFH�FRYHUDJH�IURP�WKH�SUHYLRXV�\HDU�DQG�VHWWOHG�FODLPV�KDYH�QRW�
H[FHHGHG�FRYHUDJH���

�
�

�1�R�W�H�����������(�P�S�O�R�\�H�H�¶�V���5�H�W�L�U�H�P�H�Q�W���3�O�D�Q��
��
�� 7KH�6WDWH�RI�7H[DV�KDV�MRLQW�FRQWULEXWRU\�UHWLUHPHQW�SODQV�IRU�DOPRVW�DOO�RI�LWV�HPSOR\HHV���756�

LVVXHV� VXJJHVWHG� IRRWQRWH� GLVFORVXUHV� IRU� SHQVLRQ� SODQV� UHVXOWLQJ� IURP� WKH� LPSOHPHQWDWLRQ� RI�



��

���

�

LQFOXGLQJ� DXWRPDWLF� FRVW� RI� OLYLQJ� DGMXVWPHQWV� �&2/$V��� $G� KRF� SRVW�HPSOR\PHQW� EHQHILWV�
FKDQJHV��LQFOXGLQJ�DG�KRF�&2/$V��FDQ�EH�JUDQWHG�E\�WKH�7H[DV�/HJLVODWXUH��DV�QRWHG�LQ�WKH�SODQ�
GHVFULSWLRQ�DERYH��

�
Contributions 
 
&RQWULEXWLRQ�UHTXLUHPHQWV�DUH�HVWDEOLVKHG�RU�DPHQGHG�SXUVXDQW�WR�$UWLFOH�����VHFWLRQ����RI�WKH�
7H[DV�&RQVWLWXWLRQ��ZKLFK�UHTXLUHV�WKH�7H[DV�OHJLVODWXUH�WR�HVWDEOLVK�D�PHPEHU�FRQWULEXWLRQ�UDWH�
RI�QRW�OHVV�WKDQ������RI�WKH�PHPEHU¶V�DQQXDO�FRPSHQVDWLRQ�DQG�D�VWDWH�FRQWULEXWLRQ�UDWH�RI�QRW�
OHVV�WKDQ������DQG�QRW�PRUH�WKDQ�����RI�WKH�DJJUHJDWH�DQQXDO�FRPSHQVDWLRQ�SDLG�WR�PHPEHUV�
RI�WKH�V\VWHP�GXULQJ�WKH�ILVFDO�\HDU��7H[DV�*RYHUQPHQW�&RGH�VHFWLRQ���������SURKLELWV�EHQHILW�
LPSURYHPHQWV�LI��DV�D�UHVXOW�RI�WKH�SDUWLFXODU�DFWLRQ��WKH�WLPH�UHTXLUHG�WR�DPRUWL]H�756¶�XQIXQGHG�
DFWXDULDO�OLDELOLWLHV�ZRXOG�EH�LQFUHDVHG�WR�D�SHULRG�WKDW�H[FHHGV����\HDUV��RU��LI�WKH�DPRUWL]DWLRQ�
SHULRG�DOUHDG\�H[FHHGV����\HDUV��WKH�SHULRG�ZRXOG�EH�LQFUHDVHG�E\�VXFK�DFWLRQ��
�
(PSOR\HH�FRQWULEXWLRQ�UDWHV�DUH�VHW�LQ�VWDWH�VWDWXH��7H[DV�*RYHUQPHQW�&RGH�����������6HQDWH�
%LOO� ��� RI� WKH� ��WK� 7H[DV� /HJLVODWXUH� DPHQGHG� 7H[DV� *RYHUQPHQW� &RGH� �������� IRU� PHPEHU�
FRQWULEXWLRQV�DQG�HVWDEOLVKHG�HP



��

���

�

1HW�3HQVLRQ�/LDELOLW\��$VVHW��
�
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���

�

7KH�ORQJ�WHUP�UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�LV������SHUFHQW��7KH�ORQJ�WHUP�H[SHFWHG�
UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�ZDV�GHWHUPLQHG�XVLQJ�D�EXLOGLQJ�EORFN�PHWKRG�LQ�ZKLFK�
EHVW�HVWLPDWH�UDQJHV�RI�H[SHFWHG�IXWXUH�UHDO�UDWHV�RI�UHWXUQ��H[SHFWHG�UHWXUQV��QHW�RI�SHQVLRQ�SODQ�
LQYHVWPHQW�H[SHQVH��DQG�LQIODWLRQ��DUH�GHYHORSHG�IRU�HDFK�PDMRU�DVVHW�FODVV��7KHVH�UDQJHV�DUH�
FRPELQHG�WR�SURGXFH�WKH�ORQJ�WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�E\�ZHLJKWLQJ�WKH�H[SHFWHG�IXWXUH�UHDO�
UDWHV�RI� UHWXUQ�E\� WKH� WDUJHW�DVVHW�DOORFDWLRQ�SHUFHQWDJH�DQG�E\�DGGLQJ�H[SHFWHG� LQIODWLRQ��%HVW�
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���

�

2SWLRQDO�5HWLUHPHQW�3ODQ�±�'HILQHG�&RQWULEXWLRQ�3ODQ�
�
Plan Description 
�
3DUWLFLSDWLRQ�LQ�WKH�2SWLRQDO�5HWLUHPHQW�3URJUDP�LV�LQ�OLHX�RI�SDUWLFLSDWLRQ�LQ�WKH�7HDFKHU�5HWLUHPHQW�
6\VWHP�� 7KH� 2SWLRQDO� 5HWLUHPHQW� 3URJUDP� SURYLGHV� IRU� WKH� SXUFKDVH� RI� DQQXLW\� FRQWUDFWV� DQG�
RSHUDWHV� XQGHU� WKH� SURYLVLRQV� RI� WKH� 7H[DV� &RQVWLWXWLRQ�� $UWLFOH� ;9,�� 6HF�� ���� DQG� 7H[DV�
*RYHUQPHQW�&RGH��7LWOH����6XEWLWOH�&��
�
Funding Policy 
�
&RQWULEXWLRQ�UHTXLUHPHQWV�DUH�QRW�DFWXDULDOO\�GHWHUPLQHG�EXW�DUH�HVWDEOLVKHG�DQG�DPHQGHG�E\�WKH�
7H[DV� OHJLVODWXUH��7KH�SHUFHQWDJHV�RI�SDUWLFLSDQW�VDODULHV�FXUUHQWO\�FRQWULEXWHG�E\�WKH�VWDWH�DQG�
HDFK�SDUWLFLSDQW�DUH�������DQG������� IRU������DQG�������7KH�'LVWULFW� GRHV�QRW� FRQWULEXWH� IRU�
HPSOR\HHV�ZKR�ZHUH�SDUWLFLSDWLQJ�LQ�WKH�2SWLRQDO�5HWLUHPHQW�3URJUDP�SULRU�WR�6HSWHPEHU�����������
%HQHILWV�IXOO\�YHVW�DIWHU�RQH�\HDU�SOXV�RQH�GD\�RI�HPSOR\PHQW��%HFDXVH�WKHVH�DUH�LQGLYLGXDO�DQQXLW\�
FRQWUDFWV�� WKH�VWDWH�KDV�QR�DGGLWLRQDO�RU�XQIXQGHG� OLDELOLW\� IR
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���

�

7KH� IROORZLQJ� WDEOH� VXPPDUL]HV� WKH� PD[LPXP� PRQWKO\� HPSOR\HU� FRQWULEXWLRQ� WRZDUG� HOLJLEOH�
UHWLUHHV¶�KHDOWK�DQG�EDVLF�OLIH�SUHPLXP��5HWLUHHV�SD\�DQ\�SUHPLXP�RYHU�DQG�DERYH�WKH�HPSOR\HU�
FRQWULEXWLRQ��7KH�HPSOR\HU�GRHV�QRW�FRQWULEXWH�WRZDUG�GHQWDO�RU�RSWLRQDO�OLIH�LQVXUDQFH��6XUYLYLQJ�
VSRXVHV� DQG� WKHLU� GHSHQGHQWV� GR� QRW� UHFHLYH� DQ\� HPSOR\HU� FRQWULEXWLRQ�� $V� WKH� QRQ�HPSOR\HU�
FRQWULEXWLQJ� HQWLW\� �1(&(��� WKH� 6WDWH� RI� 7H[DV� SD\V� SDUW� RI� WKH� SUHPLXPV� IRU� WKH� MXQLRU� DQG�
FRPPXQLW\�FROOHJHV��
�

0D[LPXP�0RQWKO\�(PSOR\HU�&RQWULEXWLRQ�
5HWLUHH�+HDOWK�DQG�%DVLF�/LIH�3UHPLXP�

)LVFDO�<HDU������
�

5HWLUHH�RQO\� �� �������
5HWLUHH�	�VSRXVH� �� ���������

5HWLUHH�	�FKLOGUHQ� �� ����������
5HWLUHH�	�IDPLO\� �� ���������

�
&RQWULEXWLRQV� RI� SUHPLXPV� WR� WKH� *%3� SODQ� IRU� WKH� FXUUHQW� DQG� SULRU� ILVFDO� \HDU� E\� VRXUFH� LV�
VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH���
�

3UHPLXP�&RQWULEXWLRQV�E\�6RXUFH�
*URXS�%HQHILWV�3URJUDP�3ODQ�

)RU�WKH�<HDUV�(QGHG�$XJXVW����������DQG������
�

�

� � ����� � �����
��(PSOR\HUV� �� ������������ �� ������������
��0HPEHUV��(PSOR





��

���

�

Healthcare Trend Rate Sensitivity Analysis 
 
7KH�LQLWLDO�KHDOWKFDUH�WUHQG�UDWH�LV������DQG�WKH�XOWLPDWH�UDWH�LV�������7KH�IROORZLQJ�VFKHGXOH�VKRZV�
WKH�LPSDFW�RI�WKH�FROOHJH¶V�SURSRUWLRQDWH�VKDUH�RI�WKH�FROOHFWL
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�

� 7KH�SHUFHQWDJH�RI�FXUUHQW�UHWLUHHV�DQG�WKHLU�VSRXVHV�QRW�\HW�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�
+HDOWK6HOHFW�0HGLFDUH�$GYDQWDJH�3ODQ�DQG�IXWXUH�UHWLUHHV�DQG�WKHLU�VSRXVHV�ZKR�ZLOO�HOHFW�
WR� SDUWLFLSDWH� LQ� WKH� SODQ� DW� WKH� HDUOLHVW� GDWH� DW� ZKLFK� FRYHUDJH� FDQ� FRPPHQFH�� 7KH�
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���

�
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���

�

7KH�'LVWULFW¶V�ORVV�IXQG�PD[LPXP�IRU�WKH�SHULRG�RI�WKH�FRQWUDFW�ZDV���������DQG���������IRU�WKH�
\HDUV� HQGHG� $XJXVW� ���� ����� DQG� ������ UHVSHFWLYHO\�� DQG� VWRS� ORVV� SURWHFWLRQ� XS� WR� D� OLPLW�
SUHVFULEHG�E\�ODZ�ZDV�SXUFKDVHG�IRU�ORVVHV�DERYH�WKLV�DPRXQW��7KH�ERDUG�UHVHUYHG�WKH�ULJKW�LQ�WKH�
LQWHUORFDO�DJUHHPHQW�WR�DGMXVW�WKLV�VWRS�ORVV�SURYLVLRQ�LQ�WKH�HYHQW�WKDW�WKH�ILVFDO�VRXQGQHVV�RI�WKH�
IXQG�ZRXOG� MXVWLI\�VXFK�DQ�DGMXVWPHQW�DQG�RU� UHVXOW� LQ�VDYLQJV� WR� IXQG�PHPEHUV��$OO�FODLPV�DUH�
SURFHVVHG�DQG�SDLG�E\�WKH�'LVWULFW�WKURXJK�WKH�VHUYLFLQJ�FRQWUDFWRU�HPSOR\HG�E\�WKH�IXQG���

�
�1�R�W�H�����������,�Q�F�R�P�H���7�D�[�H�V��

�
7KH�'LVWULFW� LV�H[HPSW�IURP�LQFRPH�WD[HV�XQGHU�,QWHUQDO�5HYHQXH�&RGH�6HFWLRQ������,QFRPH�RI�
6WDWHV��0XQLFLSDOLWLHV��(WF���DOWKRXJK�XQUHODWHG�EXVLQHVV�LQFRPH�PD\�EH�VXEMHFW�WR�LQFRPH�WD[HV�
XQGHU� ,QWHUQDO� 5HYHQXH� &RGH� 6HFWLRQ� ����D�����%��� ,PSRVLWLRQ� RI� 7D[� RQ� 8QUHODWHG� %XVLQHVV�
,QFRPH�RI�&KDULWDEOH��(WF��2UJDQL]DWLRQV��7KH�'LVWULFW�KDG�QR�XQUHODWHG�EXVLQHVV�LQFRPH�WD[�OLDELOLW\�
IRU�WKH�\HDUV�HQGHG�$XJXVW����������DQG�������
�
�

�1�R�W�H�����������'�R�Q�R�U���5�H�V�W�U�L�F�W�H�G���(�Q�G�R�Z�P�H�Q�W�V����
�
7KH� 'LVWULFW� UHWDLQV� LQ� SHUSHWXLW\�� �D�� WKH� RULJLQDO� YDOXH� RI� LQLWLDO� DQG� VXEVHTXHQW� JLIW� DPRXQWV�
GRQDWHG�WR�WKH�(QGRZPHQW��DQG��E��DQ\�DFFXPXODWLRQV�WR�WKH�HQGRZPHQW�PDGH�LQ�DFFRUGDQFH�ZLWK�
WKH� GLUHFWLRQ� RI� WKH� DSSOLFDEOH� GRQRU� JLIW� LQVWUXPHQW� DW� WKH� WLPH� WKH� DFFXPXODWLRQ� LV� DGGHG����������
'RQRU�UHVWULFWHG�DPRXQWV�QRW�UHWDLQHG�LQ�SHUSHWXLW\�DUH�VXEMHFW�WR�DSSURSULDWLRQ�IRU�H[SHQGLWXUH��
�
7KH�'LVWULFW�FRQVLGHUV�WKH�IROORZLQJ�IDFWRUV�LQ�PDNLQJ�D�GHWHUPLQDWLRQ�WR�DSSURSULDWH�RU�DFFXPXODWH�
GRQRU�UHVWULFWHG�HQGRZPHQW�IXQGV��
�

��� 7KH�GXUDWLRQ�DQG�SUHVHUYDWLRQ�RI�WKH�IXQG��
��� 7KH�SXUSRVHV�RI�WKH�'LVWULFW�DQG�WKH�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQG��
��� *HQHUDO�HFRQRPLF�FRQGLWLRQV��
��� 7KH�SRVVLEOH�HIIHFW�RI�LQIODWLRQ�DQG�GHIODWLRQ��
��� 7KH�H[SHFWHG�WRWDO�UHWXUQ�IURP�LQFRPH�DQG�DSSUHFLDWLRQ�RI�WKH�LQYHVWPHQWV��
��� 2WKHU�UHVRXUFHV�RI�WKH�'LVWULFW��DQG�
��� 7KH�LQYHVWPHQW�SROLFLHV�RI�WKH�'LVWULFW��

�
&KDQJHV�LQ�HQGRZPHQW�QHW�DVVHWV�FRQVLVW�RI�WKH�IROORZLQJ�DW�$XJXVW�����
�

� � ����� � ����� �
(QGRZPHQW�QHW�DVVHWV��EHJLQQLQJ�RI�\HDU� �� �������� �� �������� �

� � � � � �
���&RQWULEXWLRQV� � �� � ������� �
���,QYHVWPHQW�HDUQLQJV��ORVV�� � �������� � ������ �
���6FKRODUVKLSV� � �� � ������ �
(QGRZPHQW�QHW�DVVHWV��HQG�RI�\HDU� �� �������� �� �������� �
�
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�5�H�T�X�L�U�H�G���6�X�S�S�O�H�P�H�Q�W�D�U�\���,�Q�I�R�U�P�D�W�L�R�Q��
� � � �
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CISCO COLLEGE DISTRICT
SCHEDULE OF OPERATING REVENUES

YEAR ENDED AUGUST 31, 2021
(WITH MEMORANDUM TOTALS FOR THE YEAR ENDED AUGUST 31, 2020)

SCHEDULE A

Total Totals
Educational Auxiliary Fiscal Year Fiscal Year

Unrestricted Restricted Activities Enterprises 2021 2020
Tuition
  State-funded courses
    In-district resident tuition $ 51,760               $ -                         $ 51,760               $ -                         $ 51,760               $ 51,536               
    Out-of-district resident tuition 2,859,846          -                         2,859,846          -                         2,859,846          2,842,762          
    Non-resident tuition 240,472             -                         240,472             -                         240,472             188,610             
    TPEG - credit (set aside)* 186,684             -                         186,684             -                         186,684             189,614             
  Non-state funded educational programs 175,487             -                         175,487             -                         175,487             120,049             
Total Tuition 3,514,249          -                         3,514,249          -                         3,514,249          3,392,571          

Fees



CISCO COLLEGE DISTRICT
STATEMENT OF OPERATING EXPENSES BY OBJECT

YEAR ENDED AUGUST 31, 2021
(WITH MEMORANDUM TOTALS FOR THE YEAR ENDED AUGUST 31, 2020)

SCHEDULE B

Totals

Salaries Benefits Other Fiscal Year Fiscal Year
And Wages State Local Expenses 2021 2020

Unrestricted - Educational and General
  Instruction $ 4,648,104           $ -                         $ 949,288             $ 354,764             $ 5,952,156           $ 6,656,268           
  Public service -                         -                         -                         1,107                 1,107                 6,567                 
  Academic support 443,348             -                         87,846               246,916             778,110             697,306             
  Student services 875,284             -                         173,430             177,434             1,226,148           1,405,540           
  Institutional support 1,023,449           -                         202,788             1,648,294           2,874,531           3,287,310           
  Operation and maintenance of plant 305,380             -                         60,508               1,204,265           1,570,153           1,663,889           
  Scholarships and fellowships -                         -                         -                         -                         -                         -                         
Total Unrestricted 7,295,565           -                         1,473,860           3,632,780           12,402,205         13,716,880         

Restricted - Educational and General
  Instruction 142,857             1,055,609           -                         104,957             1,303,423           1,339,347           
  Research -                         -                         -                         -                         -                         -                         
  Public Service -                         -                         -                         -                         -                         -                         
  Academic support -                         97,685               -                         -                         97,685               84,754               
  Student services -                         192,855             -                         -                         192,855             209,043             
  Institutional support -                         225,501             -                         3,056,203           3,281,704           1,364,293           
  Operation and maintenance of plant -                         67,286               -                         -                         67,286               79,557               
  Scholarships and fellowships -                         -                         -                         4,333,129           4,333,129           5,059,111           
Total Restricted 142,857             1,638,936           -                         7,494,289           9,276,082           8,136,105           

Total Educational and General 7,438,422           1,638,936           1,473,860           11,127,069         21,678,287         21,852,985         

Auxiliary Enterprises 334,949             -                         66,367               1,661,285           2,062,601           1,638,573                                           4          $ 24,174,640         

(Exhibit 2) (Exhibit 2)



CISCO COLLEGE DISTRICT
SCHEDULE OF NON-OPERATING REVENUES AND EXPENSES

YEAR ENDED AUGUST 31, 2021
(WITH MEMORANDUM TOTALS FOR THE YEAR ENDED AUGUST 31, 2020)

SCHEDULE C

Totals
Auxiliary Fiscal Year Fiscal Year



CISCO COLLEGE DISTRICT
SCHEDULE OF NET POSITION BY SOURCE AND AVAILABILITY

YEAR ENDED AUGUST 31, 2021
(WITH MEMORANDUM TOTALS FOR THE YEAR ENDED AUGUST 31, 2020)

SCHEDULE D

Detail by Source Available for Current Operations
Restricted Capital Assets

Net of Depreciation
Unrestricted Expendable Non-Expendable and Related Debt Total Yes No

Current:
  Unrestricted $ (13,273,818)       $ -                         $ -                         $ -                         $ (13,273,818)       $ 4,760,565          $ (18,034,383)       
    Board Designated -                         -                         -                         -                         -                         -                         -                         
  Restricted -                         45,045               -                         -                         45,045               45,045               -                         
  Auxiliary enterprises -                         -                         -                         -                         -                         -                         -                         
Loan -                         -                         -                         -                         -                         -                         -                         
Endowment:
  Quasi: -                         -                         -                         -                         -                         -                         -                         
    Unrestricted -                         -                         -                         -                         -                         -                         -                         
    Restricted -                         -                         -                         -                         -                         -                         -                         
  Endowment
    True -                         -                         944,902             -                         944,902             -                         944,902             
    Term (per instructions at maturity) -                         -                         -                         -                         -                         -                         -                         
  Life Income Contracts -                         -                         -                         -                         -                         -                         -                         
  Annuities -                         -                         -                         -                         -                         -                         -                         
Plant:
  Unexpended -                         -                         -                         -                         -                         -                         -                         
  Renewals -                         -                         -                         -                         -                         -                         -                         
  Debt Service -                         -                         -                         -                         -                         -                         -                         
  Investment in Plant -                         -                         -                         10,994,987        10,994,987        -                         10,994,987        
Total Net Position, August 31, 2021 (13,273,818)       45,045               944,902             10,994,987        (1,288,884)         4,805,610          (6,094,494)         

Total Net Position, August 31, 2020 (15,496,667)       687,487             947,489             10,196,800        (3,664,891)         2,082,815          (6,482,242)         

Net Increase (Decrease) in Net Position $ 2,222,849          $ (642,442)            $ (2,587)                $ 798,187             $ 2,376,007          $ 2,722,795          $ 387,748             

The accompanying notes are an integral part of the financial statements.
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  Certified Public Accountants and Business Advisors 
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�&�L�V�F�R�����7�H�[�D�V��
��

INDEPENDENT AUDITORS’ 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 

��
:H�KDYH�DXGLWHG��LQ�DFFRUGDQFH�ZLWK�WKH�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�
RI� $PHULFD� DQG� WKH� VWDQGDUGV� DSSOLFDEOH� WR� ILQDQFLDO� DXGLWV� FRQWDLQHG� LQ� *RYHUQPHQW� $XGLWLQJ�
6WDQGDUGV�LVVXHG�E\�WKH�&RPSWUROOHU�*HQHUDO�RI�WKH�8QLWHG�6WDWHV��WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�
EXVLQHVV�W\SH�DFWLYLWLHV�RI�&LVFR�&ROOHJH�'LVWULFW��DV�RI�DQG�IRU�WKH�\HDU�HQGHG�$XJXVW�����������
DQG� WKH� UHODWHG� QRWHV� WR� WKH� ILQDQFLDO� VWDWHPHQWV�� ZKLFK� FROOHFWLYHO\� FRPSULVH� &LVFR� &ROOHJH�
'LVWULFW¶V�EDVLF�ILQDQFLDO�VWDWHPHQWV��DQG�KDYH�LVVXHG�RXU�UHSRUW�WKHUHRQ�GDWHG�'HFHPEHU�����������
��
�,�Q�W�H�U�Q�D�O���&�R�Q�W�U�R�O���2�Y�H�U���)�L�Q�D�Q�F�L�D�O���5�H�S�R�U�W�L�Q�J��

,Q�SODQQLQJ�DQG�SHUIRUPLQJ�RXU�DXGLW� RI� WKH� ILQDQFLDO� VWDWHPHQWV��ZH�FRQVLGHUHG�&LVFR�&ROOHJH�
'LVWULFW¶V� LQWHUQDO�FRQWURO�RYHU� ILQDQFLDO� UHSRUWLQJ��LQWHUQDO�FRQWURO��DV�D�EDVLV� IRU�GHVLJQLQJ�DXGLW�
SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�RXU�RSLQLRQV�
RQ�WKH�ILQDQFLDO�VWDWHPHQWV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�
RI� &LVFR� &ROOHJH� 'LVWULFW¶V� LQWHUQDO� FRQWURO�� $FFRUGLQJO\�� ZH� GR� QRW� H[SUHVV� DQ� RSLQLRQ� RQ� WKH�
HIIHFWLYHQHVV�RI�&LVFR�&ROOHJH�'LVWULFW¶V�LQWHUQDO�FRQWURO��
�
$�GHILFLHQF\� LQ� LQWHUQDO�FRQWURO�H[LVWV�ZKHQ� WKH�GHVLJQ�RU�RSHUDWLRQ�RI�D�FRQWURO�GRHV�QRW�DOORZ�
PDQDJHPHQW�RU�HPSOR\HHV��LQ�WKH�QRUPDO�FRXUVH�RI�SHUIRUPLQJ�WKHLU�DVVLJQHG�IXQFWLRQV��WR�SUHYHQW��
RU�GHWHFW�DQG�FRUUHFW��PLVVWDWHPHQWV�RQ�D�WLPHO\�EDVLV��$�PDWHULDO�ZHDNQHVV�LV�D�GHILFLHQF\��RU�D�
FRPELQDWLRQ�RI�GHILFLHQFLHV�� LQ� LQWHUQDO�FRQWURO��VXFK�WKDW� WKHUH� LV�D�UHDVRQDEOH�SRVVLELOLW\� WKDW�D�
PDWHULDO�PLVVWDWHPHQW�RI�WKH�HQWLW\¶V�ILQDQFLDO�VWDWHPHQWV�ZLOO�QRW�EH�SUHYHQWHG��RU�GHWHFWHG�DQG�
FRUUHFWHG�RQ�D�WLPHO\�EDVLV��$�VLJQLILFDQW�GHILFLHQF\�LV�D�GHILFLHQF\��RU�D�FRPELQDWLRQ�RI�GHILFLHQFLHV��
LQ� LQWHUQDO� FRQWURO� WKDW� LV� OHVV� VHYHUH� WKDQ� D�PDWHULDO� ZHDNQHVV�� \HW� LPSRUWDQW� HQRXJK� WR�PHULW�
DWWHQWLRQ�E\�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH��
�
2XU�FRQVLGHUDWLRQ�RI�LQWHUQDO�FRQWURO�ZDV�IRU�WKH�OLPLWHG�SXUSRVH�GHVFULEHG�LQ�WKH�ILUVW�SDUDJUDSK�RI�
WKLV�VHFWLRQ�DQG�ZDV�QRW�GHVLJQHG�WR�LGHQWLI\�DOO�GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�PLJKW�EH�PDWHULDO�
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�&�R�P�S�O�L�D�Q�F�H���D�Q�G���2�W�K�H�U���0�D�W�W�H�U�V��

$V� SDUW� RI� REWDLQLQJ� UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� &LVFR� &ROOHJH� 'LVWULFW¶V� ILQDQFLDO�
VWDWHPHQWV�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZH�SHUIRUPHG�WHVWV�RI�LWV�FRPSOLDQFH�ZLWK�FHUWDLQ�
SURYLVLRQV� RI� ODZV�� UHJXODWLRQV�� FRQWUDFWV�� DQG� JUDQW� DJUHHPHQWV� �LQFOXGLQJ� WKH� 3XEOLF� )XQGV�
,QYHVWPHQW�$FW�&KDSWHU�������7H[DV�*RYHUQPHQW�&RGH���QRQFRPSOLDQFH�ZLWK�ZKLFK�FRXOG�KDYH�D�
GLUHFW�DQG�PDWHULDO�HIIHFW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV��+RZHYHU��SURYLGLQJ�DQ�RSLQLRQ�RQ�FRPSOLDQFH�
ZLWK�WKRVH�SURYLVLRQV�ZDV�QRW�DQ�REMHFWLYH�RI�RXU�DXGLW��DQG�DFFRUGLQJO\��ZH�GR�QRW�H[SUHVV�VXFK�
DQ�RSLQLRQ��7KH�UHVXOWV�RI�RXU�WHVWV�GLVFORVHG�RQH�LQVWDQFH�RI�QRQFRPSOLDQFH�RU�RWKHU�PDWWHUV�WKDW�
DUH�UHTXLUHG�WR�EH�UHSRUWHG�XQGHU�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV�DQG�ZKLFK�LV�GHVFULEHG�LQ�WKH�
DFFRPSDQ\LQJ�6FKHGXOH�RI�)LQGLQJV�DQG�4XHVWLRQHG�&RVWV�DV�LWHP�����������
�
�3�X�U�S�R�V�H���R�I���W�K�L�V���5�H�S�R�U�W��

7KH�SXUSRVH�RI� WKLV� UHSRUW� LV�VROHO\� WR�GHVFULEH� WKH�VFRSH�RI�RXU� WHVWLQJ�RI� LQWHUQDO� FRQWURO�DQG�
FRPSOLDQFH�DQG�WKH�UHVXOWV�RI�WKDW�WHVWLQJ��DQG�QRW�WR�SURYLGH�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�
HQWLW\¶V�LQWHUQDO�FRQWURO�RU�RQ�FRPSOLDQFH��7KLV�UHSRUW�LV�DQ�LQWHJUDO�SDUW�RI�DQ�DXGLW�SHUIRUPHG�LQ�
DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV� LQ�FRQVLGHULQJ� WKH�HQWLW\¶V� LQWHUQDO�FRQWURO�DQG�
FRPSOLDQFH��$FFRUGLQJO\��WKLV�FRPPXQLFDWLRQ�LV�QRW�VXLWDEOH�IRU�DQ\�RWKHU�SXUSRVH��
��
��
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INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE FOR EACH MAJOR PROGRAM 
AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM 

GUIDANCE 
�
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SCHEDULE OF FINDINGS AND QUESTIONED COSTS 
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