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Report of Independent Auditors 

The Board of Directors 
Humboldt State University Center Board of Directors  

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of the business-type activities of Humboldt State University 
Center Board of Directors (University Center), component unit of Cal Poly Humboldt, as of and for the 
year ended June 30, 2025, and the related notes to the financial statements, which collectively 
comprise the University Center’s basic financial statements as listed in the table of contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the respective financial position of the business-type activities of the University Center as of 
June 30, 2025, and the respective changes in financial position and cash flows thereof for the year 
then ended in accordance with accounting principles generally accepted in the United States of 
America. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America (GAAS) and the standards applicable to financial audits contained in Government 
Auditing Standards (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 University Center and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit 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 University 
Center’s ability to continue as a going concern for twelve months beyond the financial statement date, 
including any currently known information that may raise substantial doubt shortly thereafter. 
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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. 

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 University Center’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 University Center’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. 

Required Supplementary Information 

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

Our audit was conducted for the purpose of forming opinion on the financial statements that 
collectively comprise University Center's basic financial statements. The schedule of net position, 
schedule of revenues, expenses, and changes in net position, other information, and notes to the 
supplementary information (collectively supplementary information) are presented for purposes of 
additional analysis and are not a required part of the basic 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 basic financial statements. The information has 
been subjected to the auditing procedures applied in the audit of the basic financial statements and 
certain additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the basic financial statements or to the 
basic financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States of America. In our opinion, the supplementary 
information is fairly stated, in all material respects, in relation to the basic 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 8, 2025, on our consideration of University Center's internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, and 
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 University Center'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 University Center's internal control over financial 
reporting and compliance. 
 
 
 
Medford, Oregon 
September 8, 2025 
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Management’s Discussion and Analysis 
Year Ended June 30, 2025 

This section of Humboldt State University Center Board of Directors (University Center) annual financial 
report presents management’s overview and analysis of the financial activities of the University Center for 
the year ended June 30, 2025. This discussion has been prepared by management and should be read in 
conjunction with the financial statements and notes. 

Introduction to the Basic Financial Statements 

The annual report consists of a series of financial statements, prepared in accordance with the 
Governmental Accounting Standard Board (GASB) Statement No. 35, Basic Financial Statements – and 
Management’s Discussion and Analysis – for Public Colleges and Universities. This standard is 
applicable to University Center because it is a component unit of California State Polytechnic University, 
Humboldt (Humboldt). Consistent with Humboldt, University Center has adopted the business-type 
activity (BT) reporting model to represent its activities. 

The financial statements include the Statement of Net Position; the Statement of Revenues, Expenses, 
and Changes in Net Position; and the Statement of Cash Flows. These statements are supported in the 
annual report by the notes to the financial statements and this section. All sections should be considered 
together to obtain complete understanding of the financial picture of University Center. 

Statement of net position – The Statement of Net Position includes all assets, deferred outflows of 
resources, liabilities, deferred inflows of resources, and net position. Assets and liabilities are reported on 
an accrual basis as of the statement date. It also identifies major categories of restrictions on the net 
position of University Center. 

Statement of revenues, expenses, and changes in net position – The Statement of Revenues, 
Expenses, and Changes in Net Position presents the revenues earned and expenses incurred during the 
year on an accrual basis. 

Statement of cash flows – The Statement of Cash Flows presents the inflows and outflows of cash, 
summarized by operating, noncapital financing, capital and related financing, and investing activities. The 
statement is prepared using the direct method of cash flows, and therefore, presents gross rather than 
net amounts for the year’s operating activities. 

Reporting entity – The financial statements of Humboldt will be separated between Humboldt and its 
component units. The latter are separate I.R.C. 501 (c) (3) non-profit auxiliary organizations whose 
financial information will be presented in a discrete column and in the footnotes of Humboldt’s financial 
statements. Consequently, these auxiliaries must comply with the same governmental rulings and present 
their individual separate audited financial statements in the same format. 

Change in Operations 

Effective January 8, 2021, the existing Operating Agreement between the Trustees of the California State 
University (CSU) and the University Center was terminated. As a result, the existing activities of 
developing, financing, and operating the Student Union including bookstore, dining services, and Student 
Union Programs of Recreational & Wellness, Student Recreation & Fitness and Professional 
Performance & Entertainment Events ceased. 
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Effective May 1, 2021, a new operating agreement was put in place between the Trustees of the CSU 
and the University Center with activities limited to the support of Student Union Programs, comprised of 
payment of ongoing pension and other post-employment benefit obligations (OPEB) for employees of the 
University Center. 

Analytical Overview 

A summary of key financial statement information is presented below: 

Increase Percent
2025 2024 (Decrease) Change

Assets:
Current assets 1,871,192$    779,984$       1,091,208$    140%
Long-term investment 5,479,884      7,023,904      (1,544,020)     -22%
Long-term receivable 355,349         376,288         (20,939)          -6%
Postemployment benefit asset 1,428,306      1,064,444      363,862         34%

Total assets 9,134,731      9,244,620      (109,889)        -1%

Deferred outflows of resources 1,982,449      3,275,349      (1,292,900)     -39%

Liabilities:
Current liabilities 72,559           570,404         (497,845)        -87%
Noncurrent liabilities 3,676,357      3,722,825      (46,468)          -1%

Total liabilities 3,748,916      4,293,229      (544,313)        -13%

Deferred inflows of resources 2,999,334      3,782,860      (783,526)        -21%

Net position:
Unrestricted 4,368,930      4,443,880      (74,950)          -2%

Total net position 4,368,930$    4,443,880$    (74,950)$        -2%

 
Statement of Net Position Variance Analysis between 2025 and 2024 

University Center has a cash balance of $25,107 in the checking account and $1,839,092 held in Local 
Agency Investment Fund (LAIF). This combined total of unrestricted cash of $1,864,199 allows the 
University Center the ability to fund any of the immediate, yet minimal, operating expenses that may 
arise. 

Current assets increased by $1,091,208. Current assets include cash and cash equivalents, unrestricted 
cash in LAIF, accounts receivable, and prepaid expenses. The increase primarily reflects the transfer of 
$2 million from the UC Investment Fund to LAIF. This reallocation was undertaken to provide sufficient 
liquidity for near-term operational needs, including pension obligations, while the University Center 
evaluates a revised long-term investment strategy. Given recent market volatility, management prioritized 
a more conservative approach to preserve cash availability and ensure the University Center’s ability to 
meet ongoing financial commitments. 
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The GASB 75 requirement to recognize post-employment benefit liability, as determined by an actuarial 
study dated June 30, 2023 and rolled forward to June 30, 2024, found the actuarial accrued liability to be 
$3,161,969. University Center participates in the VEBA Trust developed by the California State University 
Auxiliary Organizations Association to hold plan assets to fund this accrued liability. As of the June 30, 
2024 valuation, plan assets held by VEBA were $4,590,275, resulting in a net OPEB asset of $1,428,306. 
University Center reports the net OPEB asset as of June 30, 2025, based on the June 30, 2023 and 
rolled forward to June 30, 2024, valuation. 

Current liabilities decreased by $497,845. Current liabilities include accounts payable and other current 
liabilities. The decrease is primarily due to owing only one quarter of operating expenses to Humboldt at 
year-end, compared to five quarters in the prior year. This reduction reflects both the timing of payments 
and improved efficiency in managing obligations to Humboldt. 

Noncurrent liabilities decreased by $46,468. The noncurrent liabilities represent the net pension liability 
that is required to be recognized and recorded in accordance with the parameters of GASB Statement 
No. 68. The net pension liability as of June 30, 2024, as determined by an actuarial valuation dated 
June 30, 2023, and rolled forward to June 30, 2024, found the net pension liability to be $3,676,357. 
University Center participates in a cost-sharing multiple-employer defined benefit plan through California 
Public Employees’ Retirement System (CalPERS). University Center reports the net pension liability as of 
June 30, 2025, based on the June 30, 2023, valuation, rolled forward to June 30, 2024. 

Deferred inflows of resources decreased by $783,526 resulting from differences between projected and 
actual earnings and employer contributions and proportionate share of contributions on pension 
obligations and differences between expected and actual experiences on OPEB obligations. 

Net position decreased by $74,950 reflecting the cumulative net change in assets, deferred inflows and 
outflows and liabilities for the year. 
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Operating Results 

University Center’s condensed summary of revenues, expenses, and changes in net position for the 
years ended June 30, 2025 and 2024, is as follows: 

Increase Percent 
Revenues: 2025 2024 (Decrease) Change

Operating revenues:
Revenue from operations   

Other revenues -$                    3,478$            (3,478)$           -100%
Total operating revenues -                      3,478              (3,478)             -100%

Expenses:
Operating expenses 654,266          3,493,575       (2,839,309)      -81%

Total operating expenses 654,266          3,493,575       (2,839,309)      -81%

Operating loss (654,266)         (3,490,097)      2,835,831       -81%

Nonoperating revenues:
Investment income 579,316          868,770          (289,454)         -33%

Net nonoperating revenues 579,316          868,770          (289,454)         -33%

Decrease in net position (74,950)           (2,621,327)      2,546,377       -97%

Net position:
Net position at beginning of year 4,443,880       7,065,207       (2,621,327)      -37%

Net position at end of year 4,368,930$     4,443,880$     (74,950)$         -2%

 
Revenue and Expense Variance Analysis between 2025 and 2024 

Operating revenues are minimal each year and decreased by $3,478 to $0. Current year operating 
expenses decreased by $2,839,309, which was primarily due to less pension expense as a result of the 
GASB 68. Actual pension cash expenditures increased by $226,988. 

Investment gains were $579,316, which was a decrease of $289,454 over the prior year. Investment 
income is comprised of gains/losses on the investment held by the Cal Poly Humboldt Foundation (the 
Foundation) and interest earned on the LAIF account. The decrease from the prior year is primarily due to 
market fluctuations of the investment held by the Foundation, which saw a decrease in gains in the 
current fiscal year, as well as a prior year real estate investments income adjustment. 

Factors Impacting Future Periods 

The University Center is a participant in CalPERS. CalPERS is a defined-benefit retirement program that 
relies heavily on investments in financial markets for the assets required to pay benefits to retirees. This 
reliance on investment returns to meet expectations exposes the University Center to potentially large 
rate increases when the CalPERS investment portfolio fails to meet expectations. 

Request for Information 

This financial report is designed to provide a general overview of the University Center’s finances. 
Questions concerning any of the information provided in this report or requests for additional financial 
information should be addressed to the University Center, 1 Harpst Street, Arcata, CA 95521. 
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Statement of Net Position 
June 30, 2025 

Current assets
Cash and cash equivalents 25,107$           
Short-term investment 1,839,092        
Accounts and other receivable 6,993               

Total current assets 1,871,192        

Noncurrent assets
Long-term investment 5,479,884        
Long-term receivable 355,349           
Postemployment benefits asset 1,428,306        

Total noncurrent assets 7,263,539        

Total assets 9,134,731        

Deferred outflows of resources
OPEB - contributions 232,309           
Pension - contributions 411,466           
OPEB related 155,741           
Pension related 1,182,933        

 Total deferred outflows resources 1,982,449        

Current liabilities
Accounts payable 53,558             
Other liabilities 19,001             

Total current liabilities 72,559             

Noncurrent liabilities
Net pension liability 3,676,357        

Total noncurrent liabilities 3,676,357        

Total liabilities 3,748,916        

OPEB related 427,689           
Pension related 2,571,645        

 Total deferred inflows of resources 2,999,334        

Unrestricted 4,368,930        
Total net position 4,368,930$      

NET POSITION

ASSETS

LIABILITIES

DEFERRED INFLOW OF RESOURCES
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Statement of Revenues, Expenses, and Changes in Net Position 
Year Ended June 30, 2025 

Expenses
Operating expenses

Outside professional services 143,896$         
Operating contributions to Cal Poly Humboldt 10,000             
Other and miscellaneous 2,820               
Bank service charges 1,896               
Employee benefits 495,654           

Total operating expenses 654,266           

Operating (loss) (654,266)          

Nonoperating revenues
Investment income, net 579,316           

Net nonoperating revenues 579,316           

Change in net position (74,950)            

Net position
Net position at beginning of year 4,443,880        

Net position at end of year 4,368,930$      
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Statement of Cash Flows 
Year Ended June 30, 2025 

Cash flows from operating activities
Cash received from customers 18,198$           
Cash reimbursements for benefit expenses (883,323)          
Cash payments for general and administrative expenses (161,663)          

Net cash used in operating activities (1,026,788)       

Cash flows from investing activities
Distribution from long-term investment 2,000,000        
Investment income 115,255           

Net cash provided by investing activities 2,115,255        

Net increase in cash and cash equivalents 1,088,467        
Cash and cash equivalents at beginning of the year 775,732           

Cash and cash equivalents at end of the year 1,864,199$      

Reconciliation to cash per statement of net position
Cash and cash equivalents 25,107$           
Short-term investment 1,839,092        

Total cash and cash equivalents at end of year 1,864,199$      

Reconciliation of operating (loss) to
 net cash used in operating activities

Operating (loss) (654,266)$        
Changes in operating assets and liabilities

Accounts receivables 18,198             
Deferred outflows from resources 1,292,900        
Accounts payable (478,632)          
Net pension liability (46,468)            
Postemployment benefit asset (363,862)          
Other liabilities (11,132)            
Deferred inflows from resources (783,526)          

Total adjustments (372,522)          

Net cash used in operating activities (1,026,788)$     

Noncash investing, capital, and financing activities
Change in fair value of investment 573,903$         
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Notes to Financial Statements 

Note 1 – Organization 

Humboldt State University Center Board of Directors (University Center) is an auxiliary organization of 
California State Polytechnic University, Humboldt (Humboldt), in Arcata, California, and the California 
State University System. As an affiliated organization component unit of Humboldt, University Center’s 
financial data is included in Humboldt’s financial statements. University Center is a nonprofit corporation 
formed to promote the welfare of Humboldt and its students and employees. 

Through January 8, 2021, the primary activities of University Center were to develop, finance, and 
operate the Student Union, bookstore (under outside management), and dining services on the Humboldt 
campus. Through March 5, 2021, University Center provided management services to the Northern 
Humboldt Recreation and Park District. University Center was primarily supported by student fees and 
dining sales, and contracted revenues from students at Humboldt. Through January 8, 2021, University 
Center had a management agreement with Follett Higher Education Group, Inc. (Follett), which gave 
Follett the exclusive right to operate the bookstore on campus and related internet sales for the University 
Center. 

Effective May 1, 2021, the primary function of University Center is to administer the Student Union with 
activities limited to the support of Student Union Programs, and payments related to ongoing pension and 
other post-employment benefit obligations (OPEB) for prior employees of the University Center. 

Note 2 – Summary of Significant Accounting Policies 

Basis of presentation – University Center applies generally accepted accounting principles applicable to 
governmental units as a component unit of Humboldt. 

The accompanying financial statements have been prepared using the economic resources measurement 
focus and the accrual basis of accounting in accordance with U.S. generally accepted accounting 
principles, as prescribed by the Governmental Accounting Standards Board (GASB). Revenues are 
recorded when earned and expenses are recorded when a liability is incurred, regardless of the timing of 
related cash flows. 

The financial statements required by the GASB Statement No. 34, Basic Financial Statements – and 
Management’s Discussion and Analysis – for State and Local Governments, as amended by GASB 
Statement No. 35, Basic Financial Statements – and Management’s Discussion and Analysis – for Public 
Colleges and Universities, include a statement of net position; a statement of revenues, expenses, and 
changes in net position; and a statement of cash flows. University Center uses the proprietary fund 
reporting model for special-purpose governments engaged only in business-type activities. Proprietary 
funds are used to account for activities similar to those found in the private sector, where the 
determination of net income is necessary or useful to sound financial administration. In accordance with 
the business-type activities reporting model, University Center prepares its statement of cash flows using 
the direct method. 

Basis of accounting – The financial statements of have been prepared to conform with Accounting 
Principles Generally Accepted in the United States of America (GAAP) as applied to governmental units. 
GASB is the accepted standard setting body for establishing governmental accounting and financial 
reporting principles. 
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The summary of significant accounting policies is presented to assist in understanding University Center’s 
financial statements. The financial statements and notes are representations of management, who is 
responsible for their integrity and objectivity. These accounting policies have been consistently applied in 
the preparation of the financial statements. 

Classification of current and noncurrent assets and liabilities – University Center considers assets to 
be current that can reasonably be expected, as part of its normal business operations, to be converted to 
cash and be available for liquidation of current liabilities within 12 months of the statement of net position 
date. Liabilities that reasonably can be expected, as part of normal University Center business 
operations, to be liquidated within 12 months of the statement of net position date are considered to be 
current. All other assets and liabilities are considered to be noncurrent. 

Cash and cash equivalents – University Center considers all highly liquid investments with an original 
maturity date of three months or less to be cash and cash equivalents. Amounts included in the Local 
Agency Investment Fund (LAIF) are considered to be investments. 

Investments – Investments are stated at fair value. Interests in commingled funds with Cal Poly 
Humboldt Foundation (Foundation) are based upon the latest valuations provided by the fund managers 
of the respective funds adjusted for cash receipts, cash disbursements, and securities distributions 
through June 30, 2025. The University Center believes the carrying amount of these financial instruments 
is a reasonable estimate of fair value. Because the commingled funds are not readily marketable, their 
estimated value is subject to uncertainty and, therefore, may differ significantly from the value that would 
have been used had a ready market for such investments existed. 

Accounts receivable – University Center provides a reserve for uncollectible accounts that is based 
upon a review of outstanding receivables. Accounts receivable considered uncollectible are charged 
against the reserve account in the year they are deemed to be uncollectible. No reserve for uncollectible 
accounts was deemed necessary as of June 30, 2025. 

Deferred outflows of resources – Deferred outflows of resources represent a consumption of net assets 
that applies to a future period(s) and thus, will not be recognized as an outflow of resources (expense) 
until then. The deferred outflows of resources are related to pension and Other Post Employment Benefits 
(OPEB) items as noted in Note 5 and Note 6. The deferred outflows will be amortized to pension and 
OPEB expense over the expected average remaining service lifetime for the plan. 

Net OPEB asset – University Center recognizes post-employment benefits as a liability (asset) in the 
statement of net position and recognizes changes in the funded status in the year in which the changes 
occur in unrestricted net position, unless a minimum amortization is required to be included as a 
component of net periodic postretirement benefit cost in accordance with applicable accounting 
standards. 

Net pension liability – For purposes of measuring the net pension liability and deferred outflow/inflows of 
resources related to pensions, and pension expense, information about the fiduciary net position of the 
California Public Employees’ Retirement System (CalPERS) plan and additions to/deductions from the 
Plans’ fiduciary net position have been determined on the same basis as they are reported by CalPERS. 
For this purpose, benefit payments (including refunds of employee contributions) are recognized when 
due and payable in accordance with benefit terms. Member contributions are recognized in the period in 
which they are earned. Investments are reported at fair value. 
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Deferred inflows of resources – Deferred inflows of resources represent an acquisition of net assets by 
the University Center that is applicable to a future reporting period. The deferred inflows of resources are 
related to pension and OPEB as noted in Note 5 and Note 6. These amounts are deferred and amortized 
to pension and OPEB expense over closed periods ranging from 0 to 9.8 years. 

Net position – Net position represents the difference between assets and deferred outflows of resources 
less liabilities and deferred inflows of resources. University Center reports one category of net position, as 
follows: 

Unrestricted net position – Unrestricted net position consists of all net position that is available for 
general use by University Center. 

Fair value – GASB Statement No. 72 provides the framework for measuring the fair value of investments. 
That framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques used to 
measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets 
for identical assets (Level 1) and the lowest priority to unobservable units (Level 3). The three levels of 
the fair value hierarchy are described as follows: 

Level 1 – Inputs to the valuation methodology are unadjusted quoted prices for identical assets in 
active markets that the University Center has the ability to access. 

Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset, 
either directly or indirectly, such as: 

 quoted prices for similar assets in active markets; 

 quoted prices for identical or similar assets in inactive markets; 

 inputs other than quoted prices that are observable for the asset or liability; 

 inputs derived principally from or corroborated by observable market data by correlation or other 
means. 

Level 3 – Inputs to the valuation methodology are unobservable and significant to the fair market value 
measurement. 

Net asset value (NAV) – The amount of net assets attributable to each unit in commingled investments 
outstanding at the close of the period and excluded from the three defined levels above. All long-term 
investments are reported at NAV. 

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. 

Classification of revenues and expenses – University Center considers operating revenues and 
expenses in the statement of revenues, expenses, and changes in net position to be those revenues and 
expenses that result from exchange transactions or from other activities that are connected directly to 
University Center’s primary functions. Exchange transactions include charges for services rendered and 
the acquisition of goods and services. 
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Certain other transactions are reported as nonoperating revenues and expense in accordance with GASB 
Statement No. 35. These nonoperating activities include net investment income. 

Revenue recognition 

Revenue from operations – All revenue from operations is recorded when earned. 

Investment income – Investment income is recorded at the time it is earned. 

Income taxes – University Center qualifies as a tax-exempt organization under the applicable sections of 
the Internal Revenue Code (IRC) Section 501(c)(3) and California Revenue and Taxation Code 
Section 23701(d). 

University Center has evaluated its tax positions and the certainty as to whether those tax positions will 
be sustained in the event of an audit by taxing authorities at the federal and state levels. The primary tax 
positions evaluated are related to the University Center’s continued qualification as a tax-exempt 
organization and whether there is unrelated business income activities conducted that would be taxable. 
Management has determined that all income tax positions are more likely than not of being sustained 
upon potential audit or examination; therefore, no disclosures of uncertain income tax positions are 
required. University Center files informational tax returns in the U.S. federal jurisdictions and the state of 
California. 

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

Note 3 – Cash and Cash Equivalents and Short-term Investment 

University Center 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. At June 30, 2025, University Center 
had no uninsured and uncollateralized cash balance. Custodial credit risk is the risk that in the event of 
the failure of a counterparty, University Center would not be able to recover the value of its investments 
that are in the possession of an outside party. Financial instruments that potentially subject University 
Center to custodial risk are investments in excess of amounts insured by the FDIC. No policy exists 
related to custodial risk specifically. University Center’s investment policy does not prohibit deposits in 
single institutions that expose University Center to custodial credit risk. Management believes the 
organization is not exposed to any significant custodial credit risk related to cash. 

University Center’s short-term investment portfolio consists of investments in LAIF, a voluntary program 
created by statute as an alternative for California’s local governments and special districts that allows 
affiliates to participate in a major investment portfolio. It is under the administration of the California State 
Treasurer’s Office. There are no significant interest rate risks or credit risks to be disclosed in accordance 
with GASB Statement No. 40, Deposit and Investment Risk Disclosures. The investment is not insured. 
However, these funds are invested in accordance with California Government Code Sections 16430 
and 16480, the stated investment authority for the Pooled Money Investment Account. At June 30, 2025, 
cash in LAIF was $1,839,092. 
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Note 4 – Long-Term Investment 

The University Center has a long-term investment that is managed by the Foundation and is administered 
in accordance with the California Uniform Prudent Management of Institutional Funds Act (UPMIFA). The 
investment is commingled with the Foundation’s pooled investment account held with Principal Custody 
Solutions and is invested and managed in accordance with the investment and spending policies of 
Foundation. The Foundation’s Board of Directors understand that UPMIFA requires it to balance the goal 
of providing a consistent level of support for the intended purposes with the goal of protecting the value of 
the investment against inflation. As a result of this interpretation, the University Center classifies the 
original value of the investment along with any subsequent additions to the investment as corpus. These 
are included in the unrestricted net position category on the statement of net position. 

Investment at NAV – The value of the investment is determined by the Foundation and is based on the 
University Center’s pro rata interest in the underlying assets held by the Foundation. The Foundation 
allocates income and value pro rata based on the underlying assets held that are observable and 
unobservable. The valuation methods utilized by the Foundation are subject to regular review by the 
University Center. At June 30, 2025, the long-term investment was $5,479,884. 

Underlying assets held by Foundation
Money Market Funds 42,662$           
Mutual Funds - Equity 30,075,958      
Mutual Funds - Fixed Income 13,903,229      
Real Estate Investment Trust 3,861,338        
Real Estate 6,004,468        

Total 53,887,655$    

University Center’s interest held by Foundation 10.1691%

Investment 5,479,884$      

 
Investment risk – The commingled funds held by Foundation are invested in various types of investment 
securities. Investment securities are exposed to risks such as credit, custodial credit, and foreign currency 
risks. Due to the level of risk associated with certain investment securities, it is at least reasonably 
possible that changes in the values of investment securities will occur in the near term and that such 
changes could materially affect the amounts reported in the statement of net position. 

Credit risk and interest rate risk – Certain securities with fixed income are subject to credit risk, which is 
the risk that an issue of an investment will not fulfill its obligations. Other securities, including obligations 
of the U.S. government or those explicitly guaranteed by the U.S. government, are not considered to have 
credit risk. With regard to the trusts included in endowment investments, the University Center is not the 
trustee of these investments and, therefore, it currently has no policies with regard to credit risk for these 
investments. 

Interest rate risk is the risk that the value of fixed income securities will decline because of changing 
interest rate. With regard to the trusts included in endowment investments, the University Center is not 
the trustee of these investments and, and therefore, it currently has no policies with regard to interest rate 
risk for these investments. 
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Custodial credit risk – Custodial credit risk is the risk that in the event of a failure of the custodian, the 
University Center may not be able to recover the value of the investments held by the custodian, as these 
investments are uninsured. This risk typically occurs in repurchase agreements where one transfers cash 
to a broker-dealer in exchange for securities, but the securities are held by a separate trustee in the name 
of the broker-dealer. The University Center does not have a specific policy with regard to custodial credit 
risk. 

Concentration of credit risk – Concentration of credit risk is the risk of loss attributed to the magnitude 
of the University Center’s investments within any one issuer. For the fixed income portion of the 
endowment pool, the University Center’s policy for reducing its exposure to concentration of credit risk is 
to limit the investments within any one issuer to a maximum of 5% of the fixed income portfolio, provided 
that issues of the U.S. government or agencies of the U.S. government may be held without limitation and 
provided further that issues of agencies of the U.S. government shall be limited to the extent set forth in 
the manager-specific guidelines. The University Center does not have a specific policy with regard to the 
operating pool or the remainder of the endowment pool. At June 30, 2025, there were no investments 
within any one issuer in an amount that would constitute a concentration of credit risk to the University 
Center. 

Foreign currency risk – Foreign currency risk is the risk of investments losing value due to fluctuations 
in foreign exchange rates. The University Center does not directly invest in foreign currency investments 
and is, therefore, not subject to foreign currency risk. 

Note 5 – Pension Plan – California Public Employee’s Retirement System (CalPERS) 

University Center participates in a cost-sharing multiple-employer defined benefit plan through CalPERS 
that covers substantially all regular full-time employees of the University Center. CalPERS acts as a 
common investment and administrative agent for participating public entities with the state of California 
and reports information to the University Center in accordance with reporting standards established by 
GASB. 

The proportionate share of the net pension liability, pension expense, and deferred inflow of resources for 
the above plan and a deferred outflow of resources as follows of and for the year ended June 30, 2025: 

Proportionate Deferred Deferred Proportionate
Share of Net Outflows of Inflows of Share of Pension

Pension Plan Pension Liability Resources Resources (Income) Expense

CalPERS 3,676,357$          1,594,399$          2,571,645$          607,216$             

 
Plan description – Qualified employees are eligible to participate in the Public Agency Cost-Sharing 
Multiple-Employer Plan under CalPERS, which is a cost-sharing multiple-employer public employee 
retirement system defined benefit pension plan. The cost-sharing multiple-employer defined benefit plan 
is comprised of a Miscellaneous or Safety Plan. The University Center sponsors two Miscellaneous Risk 
Pool plans; however, the information presented below represents the sum of the allocated pension 
amounts for each of the University Center’s respective plans (the Plan). Benefit provisions are 
established by state statues, as legislatively amended, within the Public Employees’ Retirement Law. 
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Benefits provided – The Plan provides service retirement and disability benefits, annual cost-of-living 
adjustments, and death benefits to plan members, who must be public employees and beneficiaries. 
Benefits are based on years of service credit, a benefit factor, and the member’s final compensation. 
Members hired on or before December 31, 2012, with five years of total service are eligible to retire at 
age 50 with statutorily reduced benefits. Members hired on or after January 1, 2013, with five years of 
total service are eligible to retire at age 52 with statutorily reduced benefits. All members are eligible for 
employment-related disability benefits regardless of length of service and non-duty disability benefits after 
five years of service. Disability benefits are determined in the same manner as retirement benefits but are 
payable immediately without an actuarial reduction. The Post-Retirement Death Benefit is a one-time 
payment made to a retiree’s designated survivor or estate upon the retiree’s death. The Basic Death 
Benefit is paid to any member’s beneficiary if the member dies while actively employed. An employee’s 
eligible survivor may receive the 1957 Survivor Benefit if the member dies while actively employed, is at 
least age 50 (or 52 for members hired on or after January 1, 2013), and has at least five years of credited 
service. The cost-of-living adjustments for each plan are applied as specified by the Public Employees’ 
Retirement Law. The First Tier Plan was closed to new entrants on or after January 1, 2013. 

The Plan provisions and benefits in effect at June 30, 2025, are summarized as follows: 

First Tier Plan PEPRA Misc Plan
On or before On or after

Hire date December 31, 2012 January 1, 2013
Benefit formula 2% @ 55 2% @ 62
Benefit vesting schedule 5 years service 5 years service
Benefit payments Monthly for life Monthly for life
Retirement age 50 52
Required employee contribution rates 0.000% 0.000%
Required employer contribution rates 0.000% 0.000%

Miscellaneous Risk Pool

 
Contributions – Section 20814(c) of the California Public Employees' Retirement Law requires that the 
employer contribution rates for all public employers be determined on an annual basis by the actuary and 
shall be effective on the July 1 following notice of a change in the rate. Total plan contributions are 
determined annually through the CalPERS annual actuarial valuation process. The actuarially determined 
rate is the estimated amount necessary to finance the costs of benefits earned by employees during the 
year, with an additional amount to finance any unfunded accrued liability. University Center is required to 
contribute the difference between the actuarially determined rate and the contribution rate of employees. 
The contribution rates are expressed as percentage of annual payroll. The contribution rates for each 
plan for the year ended June 30, 2025, are presented above and the total University Center contributions 
were $411,466. 
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Pension liabilities, pension expense, deferred outflows of resources, and deferred inflows of 
resources related to pension – As of June 30, 2025, University Center reported net pension liability for 
its proportionate share of the Miscellaneous Risk Pool net pension liability totaling $3,676,357. The net 
pension liability was measured as of June 30, 2024, the measurement date. The total pension liability for 
Miscellaneous Risk Pool was determined by applying update procedures to a financial reporting actuarial 
valuation as of June 30, 2023, and rolling forward the total pension liability to June 30, 2024. University 
Center’s proportion of the net pension liability was based on a projection of University Center’s long-term 
share of contributions to the pension plan relative to the projected contributions of all participating 
employers, actuarially determined. At the June 30, 2024, measurement date, University Center’s 
proportion was 0.03031%. 

For the year ended June 30, 2025, University Center recognized pension expense of $607,216. At 
June 30, 2025, University Center reported deferred outflows of resources and deferred inflows of 
resources related to pensions from the following sources: 

Deferred Outflows Deferred Inflows
Description of Resources of Resources

 
Differences between expected and actual experience 387,559$             15,122$               
Changes in assumptions 115,211               -                           
Net difference between projected and actual earnings
  on investments 258,056               -                           
Changes in proportion 422,107               1,764,782            
Differences between employer contributions and
  proportionate share of contributions -                           791,741               

Total (prior to post-measurement date contributions) 1,182,933            2,571,645            
Contributions subsequent to the measurement date 411,466               -                           

     Total 1,594,399$          2,571,645$          

 
The deferred outflows of resources related to pensions resulting from University Center contributions 
subsequent to the measurement date will be recognized as a reduction of the net pension liability in the 
year ended June 30, 2026. The remaining deferred outflows and inflows of resources will be amortized 
over a closed period of between 0 and 3.8 years and will be recognized in pension expense as follows: 

Year Ended June 30

Deferred Outflows/ 
(Inflows) of 
Resources

2026 (658,890)$            
2027 (438,968)              
2028 (202,422)              
2029 (88,432)                

(1,388,712)$         
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Actuarial methods and assumptions – Total pension liability for the Plan was determined by applying 
update procedures to a financial reporting actuarial valuation as of June 30, 2023, and rolling forward the 
total pension liability to June 30, 2024. The financial reporting actuarial valuation as of June 30, 2023, 
used the following methods and assumptions, applied to all prior periods included in the measurement:  

Valuation date June 30, 2023

Measurement date June 30, 2024

Actuarial cost method Entry Age Normal

Actuarial assumptions

Discount rate 6.90%

Inflation 2.30%

Salary Increases Varies by Entry Age and Service

Mortality rate table Derived using CalPERS' Membership Data for all Funds (1)

(1) The mortality table was developed based on CalPERS-specific data. The rates incorporate Generational Mortality to 
capture ongoing mortality improvement using 80% of Scale MP 2020 published by the Society of Actuaries. For more 
details, please refer to the 2021 experience study report that can be found on the CalPERS website.

 
Long-term expected rate of return – The long-term expected rate of return on pension plan investments 
was determined using a building-block method in which expected future real rates of return (expected 
returns, net of pension plan investment expense and inflation) are developed for each major asset class. 

In determining the long-term expected rate of return, CalPERS took into account long-term market return 
expectations as well as the expected pension fund cash flows. Projected returns for all asset classes are 
estimated, and combined with risk estimates, are used to project compound (geometric) returns over the 
long term. The discount rate used to discount liabilities was informed by the long-term projected portfolio 
return. The expected real rates of return by asset class are as follows: 

New Strategic Real Return
Allocation Years 1-10 (1,2)

Global equity - cap-weighed 30.00% 4.54%
Global equity non-cap-weighted 12.00 3.84
Private Equity 13.00 7.28
Treasury 5.00 0.27
Mortgage-backed Securities 5.00 0.50
Investment Grade Corporates 10.00 1.56
High Yield 5.00 2.27
Emerging Market Debt 5.00 2.48
Private Debt 5.00 3.57
Real Assets 15.00 3.21
Leverage -5.00 -0.59

(1) An expected inflation of 2.30% used for this period
(2) Figures are based on the 2021-22 Asset Liability Management study.

Asset Class
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Discount rate – The discount rate used to measure the total pension liability was 6.90%. The projection 
of cash flows used to determine the discount rate assumed that contributions from plan members will be 
made at the current member contribution rates and that contributions from employers will be made at 
statutorily required rates, actuarially determined. Based on those assumptions, the Plan’s fiduciary net 
position was projected to be available to make all projected future benefit payments of current plan 
members. Therefore, the long-term expected rate of return on plan investments was applied to all periods 
of projected benefit payments to determine the total pension liability. 

Pension liability sensitivity – The following presents University Center’s proportionate share of the net 
pension liability for the Plan, calculated as of June 30, 2025, using the discount rate for the Plan, as well 
as what University Center’s proportionate share of the net pension liability would be if it were calculated 
using a discount rate that is one percentage point lower or one percentage point higher than the current 
discount rate: 

Discount Rate - 1% Current Discount Discount Rate + 1%
Description (5.90%) Rate (6.90%) (7.90%)

UC's proportionate share of the 
  Plan's pension liability 6,687,604$            3,676,357$        1,197,658$            

 
Pension plan fiduciary net position – Detailed information about CalPERS Miscellaneous Risk Plan 
fiduciary net position is available in a separate issued annual comprehensive financial report. Copies of 
the CalPERS annual financial report may be obtained from the CalPERS Executive Office, 400 Q Street, 
Sacramento, California 95811. 

Note 6 – Other Post Employment Benefits (OPEB) 

OPEB plan description – CalPERS – University Center participates in the CalPERS medical program. 
University Center pays a portion of the retiree’s healthcare insurance premiums. The plan also covers 
dependents of the employee. Benefited employees hired prior to July 1, 2006, who are eligible to retire 
from CalPERS, are 100% vested. Benefited employees hired on or after July 1, 2006, are 50% vested at 
age 50 if they have 10 years of service. With every additional year of service, the vesting increases by 
5%, reaching 100% for employees who are age 50 or older who have at least 20 years of service. 
University Center’s premium contribution cannot be less than what is defined by CalPERS Section 
22892(b). Total contribution payments to CalPERS for retirees for the year ended June 30, 2025, were 
$232,309. 

In the fiscal year ended June 30, 2012, University Center began participating in the Auxiliaries Multiple 
Employer VEBA (Voluntary Employees’ Beneficiary Association), an agent multiple-employer defined 
benefit OPEB plan. The Auxiliaries Multiple Employer VEBA is a separate 501(c)(9) organization 
established in August 2010 to assist in funding post-retirement healthcare benefits for recognized 
auxiliaries of the California State University System. The Auxiliaries Multiple Employer VEBA seeks an 
average total annual return net of fees and expenses of 3.0% plus the Consumer Price Index for All 
Urban Consumers: U.S. City Average – All Items. To achieve its return objectives, the Auxiliaries Multiple 
Employer VEBA’s investment portfolio is allocated among a number of asset classes. Copies of the Trust 
annual financial report may be obtained from the Humboldt State University Center Business Office at 1 
Harpst Street, Arcata, CA 95521. 
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 Number of 
Participants 

Inactive employees receiving benefits 32                    
Inactive employees entitled to but not receiving benefits -                       
Participating active employees -                       

Total number of participants 32                    

 
OPEB expense, deferred outflows of resources, and deferred inflows of resources related to 
OPEB – For the year ended June 30, 2025, University Center recognized OPEB income of $96,706. At 
June 30, 2025, University Center reported deferred outflows of resources and deferred inflows of 
resources related to OPEB from the following sources: 

Deferred Outflows Deferred Inflows
Description of Resources of Resources

 
Differences between expected and actual experience -$                           427,689$               
Changes in assumptions 146,841                 -                             
Net difference between projected and actual earnings
  on investments 8,900                     -                             

Total (prior to post-measurement date contributions) 155,741                 427,689                 
Contributions subsequent to the measurement date 232,309                 -                             

Total 388,050$               427,689$               

 
The deferred outflows of resources related to OPEB resulting from University Center contributions 
subsequent to the measurement date will be recognized as a reduction of the OPEB liability in the year 
ended June 30, 2026. The remaining deferred outflows and inflows of resources will be amortized over a 
closed period of between 0 and 9.8 years and will be recognized in OPEB expense as follows: 

Year Ended       
June 30

Deferred Outflows/ 
(Inflows) of 
Resources

2026 (96,404)$                
2027 98,008                   
2028 (174,109)                
2029 (122,429)                

Thereafter 22,986                   

(271,948)$              

 
Assumptions and other inputs – Projections of benefits for financial reporting purposes are based on 
the substantive plan (the plan as understood by the employer and the plan members) and include the 
types of benefits provided at the time of each valuation and the historical pattern of sharing of benefit 
costs between the employer and plan members to that point. 



 
Humboldt State University Center Board of Directors 

Notes to Financial Statements 

24 
 

The Total OPEB Liability was determined by an actuarial valuation as of June 30, 2023, and rolled 
forward to June 30, 2024, which is the measurement date using the following actuarial assumptions: 

Inflation 2.50%
Health care cost trends 4.00%
Salary increases 2.75%
Investment rate of return 5.75%

 
Mortality rates were based on the 2021 CalPERS Active Mortality for Miscellaneous Employees and 2021 
CalPERS Retiree Mortality for Miscellaneous Employees Tables. CalPERS periodically studies mortality 
tables that are modified versions of commonly used tables. These tables incorporate mortality projections 
as deemed appropriate based on CalPERS analysis. 

For other assumptions, the actuarial valuation used actual plan provisions and plan data. 

The following presents the net OPEB liability, with a healthcare cost trend rate one percentage point 
lower (3.0 percent) and one percentage point higher (5.0 percent) than assumed in the valuation: 

Trend 1% Lower Valuation Trend Trend 1% Higher

Net OPEB Liability (Asset) (1,714,898)$           (1,428,306)$           (1,097,011)$           

 
The discount rate used to measure the total OPEB liability was 5.75%. The projection of cash flows used 
to determine the discount rate assumed that University Center’s contributions will be made at the current 
contribution rate. Based on those assumptions, the OPEB plan’s fiduciary net position was projected to 
be available to make all projected future benefit payments of current plan members over a period not to 
exceed 30 years. Historic 30-year real rates of return for each asset class along with an assumed long-
term inflation assumptions was used to set the discount rate. The expected investment return was offset 
by investment expense of 25 basis points. 

The Long-Term Expected Rate of Return on OPEB Plan investments was determined using a building-
block method in which best-estimate ranges of expected future real rates of return (expected returns, net 
of OPEB plan investment expense and inflation) are developed for each major asset class. These ranges 
are combined to produce the Long-Term Expected Rate of Return by weighting the expected future real 
rates of return by the target asset allocation percentage and adding expected inflation. 

The target allocation and best estimates of geometric real rates of return for each major asset class are 
summarized in the following table: 

Long-Term Expected
Asset Class Target Allocation Real Rate of Return

All Fixed Income 39.00% 4.25%
All Domestic Equities 30.00% 7.25%
All International Equities 25.50% 7.25%
Real Estate Investment Trusts 5.50% 7.25%

100.00%
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The following presents the net OPEB liability, with a discount rate one percentage point lower (4.75 
percent) and one percentage point higher (6.75 percent) than assumed in the valuation: 

Discount Rate Valuation Discount Rate

 1% Lower Discount Rate 1% Higher

Net OPEB Liability (Asset) (1,133,748)$           (1,428,306)$           (1,679,581)$           

 
Changes in the Total OPEB Liability 

Total OPEB Plan Fiduciary Net OPEB
Liability Net Position Liability (Asset)

Opening Balance 6/30/24 3,232,124$        4,296,568$        (1,064,444)         
Interest on Total OPEB Liability/Return on Fiduciary Net Position 178,693             563,458             (384,765)            
Administrative Expense -                         (19,751)              19,751               
Benefit Payments from Trust (250,000)            (250,000)            -                         

Roll Forward Balance at 6/30/25 based on 6/30/24 valuation 3,160,817$        4,590,275$        (1,429,458)$       

Differences between Expected and Actual Experience 1,152                 -                         1,152                 
Change in Assumptions -                         -                         -                         

Net Change during 2024-25 1,152                 -                         1,152                 

Balance at 6/30/25 based on 6/30/24 valuation 3,161,969$        4,590,275$        (1,428,306)$       

 
As of June 30, 2024, the most recent actuarial valuation date and also the measurement date, University 
Center’s total OPEB liability was $3,161,969. University Center has set aside funds to cover retiree health 
liabilities in VEBA, a GASB 75 qualifying trust. The Fiduciary Net Position of this trust at June 30, 2024, 
was $4,590,275, resulting in a Net OPEB Asset of $1,428,306. The OPEB income for the year ended 
June 30, 2025, is $96,706. 

Note 7 – Implementation of New Standards 

During the fiscal year ended June 30, 2025, University Center adopted GASB Statement No. 101, 
Compensated Absences. This statement provides updated guidance on accounting and financial 
reporting for compensated absences, including vacation, sick leave, and other leave benefits. The 
adoption of GASB 101 did not result in any adjustments for the year ended June 30, 2025. There was no 
impact to the beginning net position. 

During the fiscal year ended June 30, 2025, University Center also adopted GASB Statement No. 102, 
Risk Disclosures. This statement enhances the disclosure requirements related to certain risks, including 
credit risk, interest rate risk, and foreign currency risk associated with financial instruments. The adoption 
of GASB 102 did not result in any new or changed disclosures to the financial statements. 
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Note 8 – Unrestricted Net Position 

Unrestricted net position consists of the following board-designated classifications as of June 30, 2025: 

Working capital reserves 29,129$           
Current operating reserves (economic uncertainty) 43,694             
Planned future operations 4,296,107        

Total unrestricted net position 4,368,930$      

Note 9 – Related-Party Transactions 

University Center and Humboldt provide various services on each other’s behalf and such services are 
appropriately billed. At June 30, 2025, receivables due from Humboldt were $353,948 and amounts due 
to Humboldt were $53,558. 

In May 2021 University Center invested $7,000,000, which is commingled with the Foundation’s pooled 
investment account held with Wells Fargo. During the year $2,000,000 was transferred out of the 
investment account. The investment is managed by the Foundation and administered in accordance with 
the California Uniform Prudent Management of Institutional Funds Act (UPMIFA). The Foundation 
charges an annual investment service fee of 1.5%. The amount of investment fee paid by the University 
Center to the Foundation for the year totaled $98,301. 

In May 2021, University Center transferred capital assets with a net book value of $439,105 to Humboldt 
as part of the new operating agreement between the CSU and University Center for the period of May 1, 
2021, through June 30, 2026. For the duration of the agreement, Humboldt will provide business services 
to University Center. University Center will reimburse Humboldt for the services provided by crediting the 
amount due from Humboldt for the transfer of the capital assets. The amounts due from Humboldt at 
June 30, 2025, totaled $353,948. 
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Schedule of University Center’s Proportionate Share of the Net Pension Liability 
Year Ended June 30, 2025 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

University Center's proportion of the net pension liability (asset) 0.03031% 0.02984% 0.02889% 0.46710% 0.02064% 0.01839% 0.01507% 0.01604% 0.01502% 0.04833%

University Center's proportionate share of the net pension liability (asset) 3,676,357$   3,722,825$   3,337,162$  (252,620)$   2,245,518$   1,884,318$  1,452,400$   1,591,076$   1,300,060$   3,317,223$   

University Center's covered payroll -$                 -$                 1,316$         783,124$    1,921,866$   1,897,965$  1,864,678$   1,841,448$   1,733,380$   1,656,173$   

University Center's proportionate share of the net pension liability

 (asset) as a percentage of its covered payroll N/A N/A 253583.74% -32.26% 116.84% 99.28% 77.89% 86.40% 75.00% 200.29%

Measurement date June 30,
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Schedule of University Center’s Contributions 
Year Ended June 30, 2025 

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Actuarially determined contribution 411,466$     203,235$     203,235$     153,451$     186,780$     380,984$     224,728$     184,909$     432,005$     381,830$     

Contributions in relation to the 

    actuarially determined contribution (411,466)      (203,235)      (203,235)      (153,451)      (186,780)      (380,984)      (224,728)      (184,909)      (432,005)      (381,830)      

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

University Center's covered payroll -$                 -$                 1,292$         1,316$         783,124$     1,921,866$  1,897,965$  1,864,678$  1,841,447$  1,733,380$  

Contributions as a percentage of covered payroll N/A N/A 15730.26% 11660.41% 23.85% 19.82% 11.84% 9.92% 23.46% 22.03%

Year ended June 30,
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Schedule of Changes in Net OPEB Liability and Related Ratios 
Year Ended June 30, 2025 

2024 2023 2022 2021 2020 2019 2018 2017
Total OPEB liability

Service cost -$                  -$                  -$                  122,487$      164,135$      177,612$      103,607$      168,232$      
Interest on total OPEB liability 178,693        181,425        162,216        239,650        252,055        263,869        153,969        251,365        
Changes of benefit terms -                    -                    -                    -                    -                    -                    -                    -                    
Change of assumptions -                    76,962          -                    64,715          166,944        -                    -                    -                    
Differences between expected and actual experiences 1,152             (55,128)         431,285        (1,285,557)    (552,291)       (409,393)       (111,306)       -                    
Actual benefit payments from trust (250,000)       (250,000)       (250,000)       (250,000)       (250,000)       -                    -                    -                    
Expected benefit payments -                    -                    -                    -                    -                    (233,236)       (135,864)       (223,951)       
Expected minus actual benefit payments -                    -                    -                    -                    38,741          -                    -                    -                    

Net change in total OPEB liability (70,155)         (46,741)         343,501        (1,108,705)    (180,416)       (201,148)       10,406          195,646        
Total OPEB liability - beginning 3,232,124     3,278,865     2,935,364     4,044,069     4,224,485     4,425,633     4,415,227     4,219,581     

Total OPEB liability - ending 3,161,969$   3,232,124$   3,278,865$   2,935,364$   4,044,069$   4,224,485$   4,425,633$   4,415,227$   

Plan fiduciary net position
Employer contributions -$                  -$                  -$                  -$                  -$                  233,236$      135,864$      223,951$      
Expected investment income 563,458        369,545        (1,051,005)    1,237,325     270,557        266,311        153,748        557,197        
Actual benefit payments from trust (250,000)       (250,000)       (250,000)       (250,000)       (250,000)       -                    -                    -                    
Expected benefit payments -                    -                    -                    -                    -                    (233,236)       (135,864)       (223,951)       
Investment gains/losses -                    -                    -                    -                    (86,694)         (47,594)         (77,741)         -                    
Administrative expense (19,751)         (19,455)         (23,759)         (23,268)         (21,924)         (23,978)         (18,300)         (30,500)         

Net change in plan fiduciary net position 293,707        100,090        (1,324,764)    964,057        (88,061)         194,739        57,707          526,697        
Plan fiduciary net position - beginning 4,296,568     4,196,478     5,521,242     4,557,185     4,645,246     4,450,507     4,392,800     3,866,103     

Plan fiduciary net position - ending 4,590,275$   4,296,568$   4,196,478$   5,521,242$   4,557,185$   4,645,246$   4,450,507$   4,392,800$   

University Center's net OPEB liability (asset) - ending (1,428,306)$  (1,064,444)$  (917,613)$     (2,585,878)$  (513,116)$     (420,761)$     (24,874)$       22,427$        

Plan fiduciary net position as a percentage of the
total OPEB liability 145.17% 132.93% 127.99% 188.09% 112.69% 109.96% 100.56% 99.49%

Covered payroll -$                  -$                  1,316$          783,124$      1,921,866$   1,897,965$   1,864,678$   1,780,692$   

University Center's net OPEB liability (asset) as a percentage of the
covered payroll N/A N/A -69727.43% -330.20% -26.70% -22.17% -1.33% 1.26%

Measurement date June 30,
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Schedule of Net Position 
June 30, 2025 

Assets:

Current assets:

Cash and cash equivalents                   25,107

Short-term investments              1,839,092

Accounts receivable, net                     6,993

Lease receivable, current portion                          —

P3 receivable, current portion                          —

Notes receivable, current portion                          —

Pledges receivable, net                          —

Prepaid expenses and other current assets                          —

Total current assets              1,871,192

Noncurrent assets:

Restricted cash and cash equivalents                          —

Accounts receivable, net                 355,349

Lease receivable, net of current portion                          —

P3 receivable, net of current portion                          —

Notes receivable, net of current portion                          —

Student loans receivable, net                          —

Pledges receivable, net                          —

Endowment investments                          —

Other long-term investments              5,479,884

Capital assets, net                          —

Other assets              1,428,306

Total noncurrent assets              7,263,539

Total assets              9,134,731

Deferred outflows of resources:

Unamortized loss on debt refunding                          —

Net pension liability              1,594,399

Net OPEB liability                 388,050

Leases                          —

P3                          —

Others                          —

Total deferred outflows of resources              1,982,449  
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Liabilities:

Current liabilities:

Accounts payable                   53,558

Accrued salaries and benefits                          —

Accrued compensated absences, current portion                          —

Unearned revenues                          —

Lease liabilities, current portion                          —

SBITA liabilities - current portion                          —

P3 liabilities - current portion                          —

Long-term debt obligations, current portion                          —

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

Depository accounts                          —

Other liabilities                   19,001

Total current liabilities                   72,559

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                          —y j p ,
portion                          —

Depository accounts                          —

Net other postemployment benefits liability                          —

Net pension liability              3,676,357

Other liabilities                          —

Total noncurrent liabilities              3,676,357

Total liabilities              3,748,916

Deferred inflows of resources:

P3 service concession arrangements                          —

Net pension liability              2,571,645

Net OPEB liability                 427,689

Unamortized gain on debt refunding                          —

Nonexchange transactions                          —

Lease                          —

P3                          —

Others                          —

Total deferred inflows of resources              2,999,334  
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Net position:

Net investment in capital assets                          —

Restricted for:

Nonexpendable – endowments                          —

Expendable:

Scholarships and fellowships                          —

Research                          —

Loans                          —

Capital projects                          —

Debt service                          —

Others                          —

Unrestricted              4,368,930

Total net position              4,368,930
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Schedule of Revenues, Expenses, and Changes in Net Position 
Year Ended June 30, 2025 

Revenues:

Operating revenues:

Student tuition and fees, gross                          —

Scholarship allowances (enter as negative)                          —

Grants and contracts, noncapital:

Federal                          —

State                          —

Local                          —

Nongovernmental                          —

Sales and services of educational activities                          —

Sales and services of auxiliary enterprises, gross                          —

Scholarship allowances (enter as negative)                          —

Other operating revenues                          —

Total operating revenues                          —

Expenses:

Operating expenses:

Instruction                          —

Research                          —

Public service                          —

Academic support                          —

Student services                          —

Institutional support                          —

Operation and maintenance of plant                          —

Student grants and scholarships                          —

Auxiliary enterprise expenses                 654,266

Depreciation and amortization                          —

Total operating expenses                 654,266

Operating income (loss)              (654,266)  
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Nonoperating revenues (expenses):

State appropriations, noncapital                          —

Federal financial aid grants, noncapital                          —

State financial aid grants, noncapital                          —

Local financial aid grants, noncapital                          —

Nongovernmental and other financial aid grants, noncapital                          —

Other federal nonoperating grants, noncapital                          —

Gifts, noncapital                          —

Investment income (loss), net                 579,316

Endowment income (loss), net                          —

Interest expense                          —

Other nonoperating revenues (expenses)                          —

Net nonoperating revenues (expenses)                 579,316

Income (loss)  before other revenues (expenses)                (74,950)

State appropriations, capital                          —

Grants and gifts, capital                          —

Additions (reductions) to permanent endowments                          —

Increase (decrease) in net position                (74,950)

Net position:

Net position at beginning of year, as previously reported              4,443,880

Restatements                          —

Net position at beginning of year, as restated              4,443,880

Net position at end of year              4,368,930
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Other Information 
June 30, 2025 

1 Cash and cash equivalents:

Portion of restricted cash and cash equivalents related to endowments

All other restricted cash and cash equivalents

Noncurrent restricted cash and cash equivalents                                 -

Current cash and cash equivalents                      25,107 

Total $                   25,107 

2.1 Composition of investments:

Investment Type Current Noncurrent Total

Money market funds                                  -

Repurchase agreements                                  -

Certificates of deposit                                  -

U.S. agency securities                                  -

U.S. treasury securities                                  -

Municipal bonds                                  -

Corporate bonds                                  -

Asset backed securities                                  -

Mortgage backed securities                                  -

Commercial paper                                  -

Supranational                                  -

Mutual funds                                  -

Exchange traded funds                                  -

Equity securities                                  -

Alternative investments:

Private equity (including limited partnerships)                                  -

Hedge funds                                  -

Managed futures                                  -

Real estate investments (including REITs)                                  -

Commodities                                  -

Derivatives                                  -

Other alternative investment types                                  -

Other external investment pools                                  -

CSU Consolidated Investment Pool (formerly SWIFT)                                  -

State of California Local Agency Investment Fund (LAIF)                 1,839,092                   1,839,092

State of California Surplus Money Investment Fund (SMIF)                                  -

Other investments:

Investment held with the Cal Poly Humboldt Foundation                 5,479,884                   5,479,884

                                 -

                                 -

                                 -

                                 -

Total Other investments                                 -                  5,479,884                   5,479,884

Total investments                  1,839,092                  5,479,884                   7,318,976

Less endowment investments (enter as negative number)                                 -                                 -                                  -

Total investments, net of endowments $              1,839,092                  5,479,884                   7,318,976  
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2.2 Fair value hierarchy in investments:

Investment Type

Total

Quoted Prices in 
Active Markets for 

Identical Assets 
(Level 1)

Significant Other 
Observable Inputs 

(Level 2)

Significant 
Unobservable 

Inputs 
(Level 3)

Net Asset Value 
(NAV)

Money market funds $                             - 

Repurchase agreements                                 -

Certificates of deposit                                 -

U.S. agency securities                                 -

U.S. treasury securities                                 -

Municipal bonds                                 -

Corporate bonds                                 -

Asset backed securities                                 -

Mortgage backed securities                                 -

Commercial paper                                 -

Supranational                                 -

Mutual funds                                 -

Exchange traded funds                                 -

Equity securities                                 -

Alternative investments:

Private equity (including limited partnerships)                                 -

Hedge funds                                 -

Managed futures                                 -

Real estate investments (including REITs)                                 -

Commodities                                 -

Derivatives                                 -

Other alternative investment types                                 -

Other external investment pools                                 -

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

State of California Local Agency Investment Fund (LAIF)                  1,839,092                                 -                                  -                              -                     1,839,092 

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

Other investments:

Investment held with the Cal Poly Humboldt Foundation                  5,479,884                     5,479,884 

                                -

                                -

                                -

                                -

Total other investments:                  5,479,884                                 -                                  -                              -                      5,479,884

Total investments $           7,318,976                           —                            —                         —                   7,318,976  

2.3 Investments held by the University under contractual agreements:

Current Noncurrent Total

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

Composition of capital assets, excluding ROU assets:

Balance
June 30, 2024 Reclassifications

Prior Period 
Additions

Prior Period 
Retirements

Balance
June 30, 2024 

(Restated) Additions Retirements

Transfer of 
completed 

CWIP/PWIP
Balance

June 30, 2025

Non-depreciable/Non-amortizable capital assets:

Land and land improvements $                             -                                     -                            -

Works of art and historical treasures                                 -                                     -                            -

Construction work in progress (CWIP)                                 -                                     -                            -

Intangible assets:

Rights and easements                                 -                                     -                            -

Patents, copyrights and trademarks                                 -                                     -                            -

Intangible assets in progress (PWIP)                                 -                                     -                            -

Licenses and permits                                 -                                     -                            -

Other intangible assets:

                                -                                     -                            -

                                -                                     -                            -

                                -                                     -                            -

                                -                                     -                            -

                                -                                     -                            -

Total Other intangible assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Total intangible assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Total non-depreciable/non-amortizable capital assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Depreciable/Amortizable capital assets:

Buildings and building improvements                                 -                                     -                            -

Improvements, other than buildings                                 -                                     -                            -

Infrastructure                                 -                                     -                            -

Leasehold improvements                                 -                                     -                            -

Personal property:

Equipment                                 -                                     -                            -

Library books and materials                                 -                                     -                            -

Intangible assets:

Software and websites                                 -                                     -                            -

Rights and easements                                 -                                     -                            -

Patents, copyrights and trademarks                                 -                                     -                            -

Licenses and permits                                 -                                     -                            -

Other intangible assets:

                                -                                     -                            -

                                -                                     -                            -

                                -                                     -                            -

                                -                                     -                            -

                                -                                     -                            -

Total Other intangible assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Total intangible assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Total depreciable/amortizable capital assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Total capital assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

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

Buildings and building improvements                                 -                                     -                            -

Improvements, other than buildings                                 -                                     -                            -

Infrastructure                                 -                                     -                            -

Leasehold improvements                                 -                                     -                            -

Personal property:

Equipment                                 -                                     -                            -

Library books and materials                                 -                                     -                            -

Intangible assets:

Software and websites                                 -                                     -                            -

Rights and easements                                 -                                     -                            -

Patents, copyrights and trademarks                                 -                                     -                            -

Licenses and permits                                 -                                     -                            -

Other intangible assets:

                                -                                     -                            -

                                -                                     -                            -

                                -                                     -                            -

                                -                                     -                            -

                                -                                     -                            -

Total Other intangible assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Total intangible assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Total accumulated depreciation/amortization                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Total capital assets, net excluding lease assets $                             -                                 -                                  -                              -                                     -                               -                            -                            -                            -
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Capital Assets, Right of Use

Composition of capital assets - Lease ROU, net:
Balance

June 30, 2024
Prior Period 

Reclassifications
Prior Period 

Additions
Prior Period 
Reductions

Balance
June 30, 2024 

(Restated) Additions
Remeasurement

s Reductions
Balance

June 30, 2025

Non-depreciable/Non-amortizable lease assets:

Land and land improvements                              —                                  —                          —

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

Depreciable/Amortizable lease assets:

Land and land improvements                              —                                  —                          —

Buildings and building improvements                              —                                  —                          —

Improvements, other than buildings                              —                                  —                          —

Infrastructure                              —                                  —                          —

Personal property:

Equipment                              —                                  —                          —

Total depreciable/amortizable lease assets                              —                              —                               —                           —                                  —                            —                          —                          —                          —

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

Land and land improvements                              —                                  —                          —

Buildings and building improvements                              —                                  —                          —

Improvements, other than buildings                              —                                  —                          —

Infrastructure                              —                                  —                          —

Personal property:

Equipment                              —                                  —                          —

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

Total lease assets, net                              —                              —                               —                           —                                  —                            —                          —                          —                          —

Composition of capital assets - SBITA ROU, net
Balance

June 30, 2024 Reclassifications
Prior Period 

Additions
Prior Period 
Reductions

Balance
June 30, 2024 

(Restated) Additions
Remeasurement

s Reductions
Balance

June 30, 2025

Depreciable/Amortizable SBITA assets:

Software                              —                                  —                          —

Total depreciable/amortizable SBITA assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Less accumulated depreciation/amortization:

Software                              —                                  —                          —

Total accumulated depreciation/amortization                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Total capital assets - SBITA ROU, net                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -  

Composition of capital assets - P3 ROU, net:
Balance

June 30, 2024 Reclassifications
Prior Period 

Additions
Prior Period 
Reductions

Balance
June 30, 2024 

(Restated) Additions
Remeasurement

s Reductions
Balance

June 30, 2025

Non-depreciable/Non-amortizable P3 assets:

Land and land improvements                              —                                  —                          —

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

Depreciable/Amortizable P3 assets:

Land and land improvements                              —                                  —                          —

Buildings and building improvements                              —                                  —                          —

Improvements, other than buildings                              —                                  —                          —

Infrastructure                              —                                  —                          —

Personal property:

Equipment                              —                                  —                          —

Total depreciable/amortizable P3 assets                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

Less accumulated depreciation/amortization:

Land and land improvements                              —                                  —                          —

Buildings and building improvements                              —                                  —                          —

Improvements, other than buildings                              —                                  —                          —

Infrastructure                              —                                  —                          —

Personal property:

Equipment                              —                                  —                          —

Total accumulated depreciation/amortization                                 -                                 -                                  -                              -                                     -                               -                            -                            -                            -

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

Total capital assets, net including ROU assets                          —  
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3.2 Detail of depreciation and amortization expense:

Depreciation and amortization expense - capital assets, excluding ROU assets $                             - 

Amortization expense - Leases ROU                                 -

Amortization expense - SBITA ROU                                 -

Amortization expense - P3 ROU                                 -

Depreciation and Amortization expense - Others
Provide explanation 

for others:

Total depreciation and amortization $                             - -Agree with below-  

4 Long-term liabilities:

Balance
June 30, 2024

Prior Period 
Adjustments/Recla

ssifications

Balance
June 30, 2024 

(Restated) Additions Reductions
Balance

June 30, 2025 Current Portion
Noncurrent 

Portion

1. Accrued compensated absences                                 -                                  -                                     -                               -                            -

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

3. Capital lease obligations:

Gross balance                                 -                                  -                               -                            -

Unamortized net premium/(discount)                                 -                                  -                               -                            -                            -

Total capital lease obligations                                 -                                 -                                  -                              -                                     -                               -                            -                            -

4. Long-term debt obligations:

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

4.2 Commercial paper                                 -                                  -                               -                            -

4.3 Notes payable (SRB related)                                 -                                  -                               -                            -

4.4 Finance purchase of capital assets                                 -                                  -                               -                            -

4.5 Others:

                                -                                  -                               -                            -

                                -                                  -                               -                            -

                                -                                  -                               -                            -

                                -                                  -                               -                            -

Total others                                 -                                 -                                  -                              -                                     -                               -                            -                            -

Sub-total long-term debt                                 -                                 -                                  -                              -                                     -                               -                            -                            -

4.6 Unamortized net bond premium/(discount)                                 -                                  -                               -                            -                            -

Total long-term debt obligations                                 -                                 -                                  -                              -                                     -                               -                            -                            -  

5. Lease, SBITA, P3 liabilities:
Balance

June 30, 2024

Prior Period 
Adjustments/Recla

ssifications Additions Remeasurements Reductions
Balance

June 30, 2025 Current Portion
Noncurrent 

Portion

Lease liabilities $                             -                               -                            -

SBITA liabilities                                 -                               -                            -

P3 liabilities - SCA                                 -                               -                            -

P3 liabilities - non-SCA                                 -                               -                            -

Sub-total P3 liabilities                                 -                                 -                                  -                              -                                     -                               -                            -                            -

Total Lease, SBITA, P3 liabilities $                             -                                 -                                  -                              -                                     -                               -                            -                            -

Total long-term liabilities $                           - $                        - $                        - 
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5 Future minimum payments schedule - leases, SBITA, P3:

Principal Only Interest Only
Principal and 

Interest Principal Only Interest Only
Principal and 

Interest Principal Only Interest Only
Principal and 

Interest Principal Only Interest Only
Principal and 

Interest

Year ending June 30:

2026   -  -    - -     -   -

2027   -  -    - -     -   -

2028   -  -    - -     -   -

2029   -  -    - -     -   -

2030   -  -    - -     -   -

2031 - 2035   -  -    - -     -   -

2036 - 2040   -  -    - -     -   -

2041 - 2045   -  -    - -     -   -

2046 - 2050   -  -    - -     -   -

2051 - 2055   -  -    - -     -   -

Thereafter   -  -    - -     -   -

Total minimum lease payments $       -  -     - -     -  -     -   -    - -     -   -

Less: amounts representing interest   -

Present value of future minimum lease payments   -

Total Leases, SBITA, P3 liabilities   -

Less: current portion   -

Leases, SBITA, P3 liabilities, net of current portion $        - 

Total Leases, SBITA, P3 liabilitiesPublic-Private or Public-Public Partnerships (P3)SBITA liabilitiesLease Liabilities

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

Principal Only Interest Only
Principal and 

Interest Principal Only Interest Only
Principal and 

Interest Principal Only Interest Only
Principal and 

Interest

Year ending June 30:

2026      -         -         -      -   -

2027      -         -         -      -   -

2028      -         -         -      -   -

2029      -         -         -      -   -

2030      -         -         -      -   -

2031 - 2035      -         -         -      -   -

2036 - 2040      -         -         -      -   -

2041 - 2045      -         -         -      -   -

2046 - 2050      -         -         -      -   -

2051 - 2055      -         -         -      -   -

Thereafter      -         -         -      -   -

Total minimum payments $           -        -      -  -        -         -         -      -   -

Less: amounts representing interest   -

Present value of future minimum payments   -

Unamortized net premium/(discount)   -

Total long-term debt obligations   -

Less: current portion   -

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

Total long-term debt obligationsAll other long-term debt obligationsAuxiliary revenue bonds (non-SRB related)
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7 Transactions with related entities:

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

Payments to University for other than salaries of University personnel

Payments 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) (53,558)

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

Accounts receivable from University (enter as positive number)

Other amounts receivable from University (enter as positive number) 353,948 
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8 Restatements

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

Restatement #1

    —

Restatement #2

    —

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

Enter transaction description

Enter transaction description
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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

Instruction    —     —     —   —   —     -

Research    —     —     —   —   —     -

Public service    —     —     —   —   —     -

Academic support    —     —     —   —   —     -

Student services    —     —     —   —   —     -

Institutional support    —     —     —   —   —     -

Operation and maintenance of plant    —     —     —   —   —     -

Student grants and scholarships    —     -

Auxiliary enterprise expenses    —     —    592,360     (96,706)   158,612      654,266

Depreciation and amortization     —     -

Total operating expenses $      - -   592,360     (96,706)  - 158,612 - 654,266
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10 Deferred outflows/inflows of resources:

1. Deferred Outflows of Resources

Deferred outflows - unamortized loss on refunding(s)

Deferred outflows - net pension liability           1,594,399 

Deferred outflows - net OPEB liability              388,050 

Deferred outflows - leases

Deferred outflows - P3

Deferred outflows - others:

Sales/intra-entity transfers of future revenues

Gain/loss on sale leaseback

Loan origination fees and costs

Change in fair value of hedging derivative instrument

Irrevocable split-interest agreements

Total deferred outflows - others          -

Total deferred outflows of resources $              1,982,449 

2. Deferred Inflows of Resources

Deferred inflows - service concession arrangements

Deferred inflows - net pension liability           2,571,645 

Deferred inflows - net OPEB liability              427,689 

Deferred inflows - unamortized gain on debt refunding(s)

Deferred inflows - nonexchange transactions

Deferred inflows - leases

Deferred inflows - P3

Deferred inflows - others:

Sales/intra-entity transfers of future revenues

Gain/loss on sale leaseback

Loan origination fees and costs

Change in fair value of hedging derivative instrument

Irrevocable split-interest agreements

Total deferred inflows - others          -

Total deferred inflows of resources $              2,999,334 
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11 Other nonoperating revenues (expenses)

Other nonoperating revenues

Other nonoperating (expenses)

Total other nonoperating revenues (expenses)                              —  
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Notes to Supplementary Information 
Year Ended June 30, 2025 

Note 1 – Supplementary Information 

As an auxiliary organization of the California State University (CSU), Humboldt State University Center 
Board of Directors (University Center) is required to include audited supplementary information in its 
financial statements in the form and content specified by CSU. As a result, there are differences in 
reporting format between University Center’s financial statements and the supplementary schedules for 
CSU. 
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Report of Independent Auditors on Internal Control Over 
Financial Reporting and on Compliance and Other Matters 
Based on an Audit of Financial Statements Performed in 
Accordance with Government Auditing Standards 

To the Board of Directors 
Humboldt State University Center Board of Directors  

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 the 
business-type activities of Humboldt State University Center Board of Directors (University Center), a 
component unit of Cal Poly Humboldt, as of and for the year ended June 30, 2025, and the related 
notes to the financial statements, which collectively comprise University Center's basic financial 
statements, and have issued our report thereon dated September 8, 2025. 

Report on Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered University Center’s 
internal control over financial reporting (internal control) as a basis for designing audit procedures that 
are appropriate in the circumstances for the purpose of expressing our opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of University 
Center’s internal control. Accordingly, we do not express an opinion on the effectiveness University 
Center’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. 
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Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether University Center’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. 

Purpose of this Report 

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

Medford, Oregon 
September 8, 2025 



 




