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Independent Auditor’s Report 

To the Board of Directors 

Mt. San Jacinto Community College Foundation 

San Jacinto, California 

Report on the Audit of the Financial Statements 

��������

We have audited the financial statements of Mt. San Jacinto Community College Foundation (the 

Foundation), which comprise the statements of financial position as of June 30, 2023 and 2022, and the 

related statements of activities, functional expenses and cash flows for the years then ended, and the 

related notes to the financial statements. 

In our opinion, the accompanying financial statements referred to above present fairly, in all material 

respects, the financial position of the Mt. San Jacinto Community College Foundation as of June 30, 2023 

and 2022, and the changes in its net assets and its cash flows for the years then ended in accordance 

with accounting principles generally accepted in the United States of America. 

��	�	�
�����������

We conducted our audits in accordance with auditing standards generally accepted in the United States 

of America (GAAS). Our responsibilities under those standards are further described in the Auditor’s 

Responsibilities of the Audit of the Financial Statements section of our report. We are required to be 

independent of the Foundation and to meet our other ethical responsibilities, in accordance with the 

relevant ethical requirements relating to our audits. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our audit opinion. 

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

Management is responsible for the preparation and fair presentation of these financial statements in 

accordance with accounting principles generally accepted in the United States of America; 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 the Foundation’s ability to 

continue as a going concern for one year after the date that the financial statements are available to be 

issued. 
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Mt. San Jacinto Community College Foundation 
Notes to Financial Statements 

June 30, 2023 and 2022 

Note 1 - Nature of Organization and Summary of Significant Accounting Policies 

Organization and Nature of Activities 

The Mt. San Jacinto Community College Foundation (the Foundation) is a California nonprofit auxiliary 

organization of the Mt. San Jacinto Community College District (the District), a California public community 

college located in San Jacinto, California. The Foundation’s main purpose is to support the students and 

educational programs of the District. The Foundation was incorporated in the State of California in April 1998 

and is a Voluntary Health and Welfare Organization. 



 

 

       
    



 

 

       
    

     

 

 

   

 

                   

               

               

 

               

                   

                 

                  

        

 

        

 

                 

              

                   

                  

               

                   

                 

          

 

    

 

                 

              

               

         

 

 

 

             

                

                 

              

 

  

 

            

             

                

                   

             

               

   

Mt. San Jacinto Community College Foundation 
Notes to Financial Statements 

June 30, 2023 and 2022 

Property and Equipment 

For equipment, the Foundation capitalization policy includes all items with a unit cost of $5,000 or more and an 

estimated useful life of greater than one year. Depreciation for equipment and leasehold improvements is 

computed on a straight-line basis over an estimated useful life of three to five years. 

The carrying values of capital assets are reviewed for impairment whenever events or circumstances indicate 

that the carrying value of an asset may not be recoverable from the estimated future cash flows expected to 

result from its use and eventual disposition. When considered impaired, an impairment loss is recognized to the 

extent carrying value exceeds the fair value of the asset. There were no indicators of asset impairment during 

the years ended June 30, 2023 and 2022. 

Beneficial Interest in Assets Held by Community Foundation 

During 2015, the Foundation established an endowment fund that is perpetual in nature (the Fund) under a 

community foundation’s (the CF) Agency Endowment Funds program and named the Foundation as beneficiary. 

The Foundation granted variance power to the CF, which allows the CF to modify any condition or restriction on 

its distributions for any specified charitable purpose or to any specified organization if, in the sole judgment of 

the CF’s Board of Directors, such restriction or condition becomes unnecessary, incapable of fulfillment, or 
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