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Independent Auditor’s Report 

To the Board of Trustees 
University of Nevada, Reno Foundation 
Reno, Nevada 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the financial statements of the business-type activities of the University of Nevada, 
Reno Foundation (a nonprofit corporation)(”the Foundation”) as of and for the years ended June 30, 
2024 and 2023, and the related notes to the financial statements, which collectively comprise the 
Foundation’s basic financial statements as listed in the table of contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the respective financial position of the business-type activities of the Foundation, as of 
June 30, 2024 and 2023, and the respective changes in financial position, and cash flows thereof for the 
years then ended in accordance with accounting principles generally accepted in the United States of 
America. 

Basis for Opinions 

We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States (Government Auditing Standards). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of the 
Foundation and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinions. 

Responsibilities of Management for the Financial Statements 

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

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinions. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with 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 the Foundation’s internal control. Accordingly, no such opinion is
expressed.

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

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

We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control–related 
matters that we identified during the audit.  
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Required Supplementary Information 
 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis on pages 4 through 10 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 GAAS, 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. 
 
Supplementary Information 
 
Our audit was conducted for the purpose of forming opinions on the financial statements that 
collectively comprise the Foundation’s basic financial statements. The schedules of alumni expenses and 
administrative and fundraising expenses on pages 29 through 30 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 GAAS. In our opinion, the schedules of 
alumni expenses and administrative and fundraising expenses are 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 October 9, 
2024, on our consideration of the Foundation’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 the Foundation’s internal control over financial reporting or on compliance. That report 
is an integral part of an audit performed in accordance with Government Auditing Standards in 
considering the Foundation’s internal control over financial reporting and compliance. 
 
 

 
 
 
Reno, Nevada 
October 9, 2024 
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University of Nevada, Reno Foundation 
Management’s Discussion and Analysis 

June 30, 2024 and 2023 

Introduction 

Management’s Discussion and Analysis (“MD&A”) of the University of Nevada, Reno Foundation’s (“the 
Foundation”) annual financial report provides a comprehensive overview of the financial position at June 30, 
2024 and its changes in financial position for the year then ended with fiscal years 2023 and 2022 data 
presented for comparative purposes. The intent of this discussion and analysis is to promote a greater 
understanding of the Foundation’s financial activities and position. Management has prepared the basic 
financial statements and related footnote disclosures along with this MD&A in accordance with generally 
accepted accounting principles as defined by the Governmental Accounting Standards Board (“GASB”). This 
MD&A should be read in conjunction with the accompanying financial statements and footnotes. 

About the University of Nevada, Reno Foundation 

The Foundation is the University of Nevada, Reno’s (“University”) fundraising and gift receiving organization. It is 
a non-profit corporation that advances the mission of the University by pursuing and securing private support to 
benefit the University’s students, faculty, programs and facilities. The Foundation was established in 1981 by the 
Nevada System of Higher Education (“NSHE”), which is the sole owner of the Foundation. Additionally, the 
appointment to the Foundation Board of Trustees is the responsibility of NSHE. As such, the Foundation is 
considered to be a component of both the University and NSHE. Transactions with the University relate primarily 
to the disbursement of gift funds to the University and the receipt of support from the University to fund 
administrative expenses of the Foundation. Alumni and Friends of the University have a generous history in 
giving to the Foundation year after year and in the 43 years since the Foundation was established, the total 
contributions to the Foundation have exceeded $677 million. 

Financial Statements 

This report consists of a series of financial statements prepared in accordance with GASB principles. One of the 
most important questions to be asked about the Foundation’s finances is whether the Foundation is fulfilling its 
mission to support the University. The keys to understanding this question are found in the Statements of Net 
Position; the Statements of Support and Revenue, Expenses and Changes in Net Position; and the Statements of 
Cash Flows. Details of each statement follow below: 

Statements of Net Position 

The Statements of Net Position present the financial position of the Foundation as of June 30, 2024 and 2023. 
The net position is the difference between assets plus deferred outflows of resources, if any, and liabilities plus 
deferred inflows of resources. This is an important indicator of the Foundation’s financial health. Over time, 
increases or decreases in net position are one indicator of the improvement or erosion of the Foundation’s 
financial condition when considered in combination with other non-financial information. 

This statement is presented with four major categories: assets, liabilities, deferred inflows of resources and net 
position. The assets and liabilities are classified between current and non-current. Total assets increased by 
$34.6 million during the year ended June 30, 2024, due to the increase in the fair value of investments. Total 
assets increased by $109.3 million during the year ended June 30, 2023, largely due to the fair value of non-
current investments and the increase in real property (land and buildings) associated with the July 1, 2022 gift by 
Sierra Nevada University (“SNU”). 
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University of Nevada, Reno Foundation 
Management’s Discussion and Analysis 

June 30, 2024 and 2023 

For the year ended June 30, 2024, current assets increased by $32.3 million and non-current assets increased by 
$2.3 million. The increase in current assets is attributable to an increase in cash and the fair value of current 
investments. The increase in non-current assets is attributable to an increase in fair value on non-current 
investments. 

For the year ended June 30, 2023, current assets increased by $55.9 million and non-current assets increased by 
$53.4 million. The increase in current assets is attributable to an increase in cash and the fair value of current 
investments. The increase in non-current assets is primarily attributable to the real property (land and buildings) 
associated with the July 1, 2022 gift by SNU as well as an increase in the fair value on non-current investments. 

The following is a comparison of the Statements of Net Position at June 30: 

2024 2023 2022
Assets

Current assets 360,205,784$   327,901,703$   272,025,033$   
Non-current assets 170,736,795     168,441,811     115,050,948     

Total assets 530,942,579     496,343,514     387,075,981     

Liabilities
Current liabilities 2,216,562         1,067,023         969,845             
Non-current liabilities 1,471,230         1,279,841         194,779             

Total liabilities 3,687,792         2,346,864         1,164,624         

Deferred Inflows of Resources
Split-interest agreements 7,759,634         7,524,618         6,257,437         

Net Position
Net investment in capital assets 42,018,963       44,116,418       42,848               
Unrestricted 23,664,719       21,165,768       16,606,864       
Restricted - expendable 248,693,640     221,524,477     171,033,563     
Restricted - nonexpendable 205,117,831     199,665,369     191,970,645     

Total net position 519,495,153$   486,472,032$   379,653,920$   

Total net position was $519.5 and $486.5 million at June 30, 2024 and 2023, respectively, of which $23.7 and 
$21.2 million is available for the unrestricted purposes of the Foundation. 

• Net investment in capital assets is real property, buildings, land improvements and equipment, net of
related accumulated depreciation.

• Unrestricted net position includes assets not subject to donor-imposed restrictions and quasi-
endowments created with unrestricted, Board designated resources. Also included is the accumulated
unspent earnings from the unrestricted quasi-endowments. Unrestricted funds are budgeted by the
Board annually for expenditure.
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University of Nevada, Reno Foundation 
Management’s Discussion and Analysis 

June 30, 2024 and 2023 

• Restricted-expendable net position includes restricted gifts, which are expended in accordance with
donor restrictions, and the accumulated unspent earnings from endowments as well as the corpus and
accumulated unspent earnings from restricted quasi-endowments. Although the excess of the
endowment value over the corpus is considered expendable, the Foundation’s policy precludes
spending these funds; they will continue to be invested to retain the purchasing power of the
endowment for future generations.

• Restricted-nonexpendable net position includes the principal value of permanent or true endowments.
Such amounts are subject to donor restrictions that the principal be invested in perpetuity for the
purpose of producing income that may be expended or added to principal in accordance with the
donor’s wishes.

Foundation Acquisition 

On July 7, 2021, the Board of Trustees of SNU approved a proposed transaction to transfer SNU assets to the 
Foundation and transfer operations to the University. NSHE Board of Regents approved this proposed 
transaction on July 23, 2021. Effective July 1, 2022, the land, land improvements and buildings, except for the 
Tahoe Environmental Research Center, were gifted and transferred to the Foundation. The beneficial interest in 
assets held by the Community Foundation and investment accounts were transferred during the year ended 
June 30, 2023, once all eligibility requirements were confirmed. The Tahoe Environmental Research Center and 
the related liability, as well as the remaining capital assets and the associated liabilities were transferred to the 
University. As part of the memorandum of understanding, the University and the Foundation agreed to use all 
capital assets in perpetuity.  

The total value of the in-kind gifts received from SNU was $46.3 million. Based on third-party appraisals, the 
land, land improvements and buildings were recorded at fair market value.  

SNU assigned, transferred, and conveyed all of its rights, title and interest in twenty-three (23) named 
endowment funds that were held at the Parasol Tahoe Community Foundation and with Charles Schwab to the 
Foundation. The Foundation assumed the funds and agreed to administer the funds consistent with the 
philanthropic intent of the original SNU donors. The investments were distributed and invested as per 
Foundation Board approval.
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University of Nevada, Reno Foundation 
Management’s Discussion and Analysis 

June 30, 2024 and 2023 

Statements of Support and Revenue, Expenses and Changes in Net Position 

The Statements of Support and Revenue, Expenses and Changes in Net Position presents revenues earned and 
expenses incurred during the year. Activities are reported in three categories: operating support and revenues, 
operating expenses and non-operating revenues such as gifts to endowments and investment results. This 
statement is prepared using the accrual basis of accounting, where revenues and receivables are recognized 
when earned or when the service is provided, and expenses and liabilities are recognized when incurred, 
regardless of when the cash is exchanged. 

Operating support and revenues include donor contributions for unrestricted and restricted funds, University 
support, special events and other income. These revenues decreased by $32.8 million for the year ended 
June 30, 2024 and is primarily attributable to the acquisition of SNU assets in fiscal year 2023. The same 
revenues increased by $45.8 million for the year ended June 30, 2023 and are also a result of the acquisition of 
SNU assets. 

Operating expenses include Foundation administrative, alumni and fundraising expenses in addition to funds 
benefitting the University: capital projects, university programs and scholarships. Operating expenses increased 
by $7.5 million for the year ended June 30, 2024 as compared to the prior year primarily due to a $1.2 million 
increase in University program expenses; and a $5.3 million increase in capital projects expenses attributable to 
intercollegiate athletics facilities. Operating expenses increased by $11.6 million for the year ended June 30, 
2023. The increases were attributable to a $4.9 million increase in University program expenses and a $4.2 
million increase in capital projects expenses, primarily related to intercollegiate athletics facilities.  

Non-operating revenues include investment related income, net of fees; realized gains and losses on 
investments, changes in market value of investments, as well as additions to permanent endowments. For the 
year ended June 30, 2024, non-operating revenues related to investments increased by $23.8 million, due 
primarily to more stability in the capital markets during the year. Additions to permanent endowments 
(donations) decreased by $7.3 million from the prior year due to a decrease in realized bequests and the $50 
million quasi-endowment received by the University and realized in the prior year. 

For the year ended June 30, 2023, non-operating revenues related to investments increased by $23.9 million, 
due primarily to more stability in the capital markets during the year. Additions to permanent endowments 
(donations) decreased by $6.9 million from the prior year due to a decrease in realized bequests. $50 million 
was transferred from the University to create a restricted quasi-endowment to aid in funding the new business 
building. 
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University of Nevada, Reno Foundation 
Management’s Discussion and Analysis  

June 30, 2024 and 2023 
 
 
The following is a comparison of the Statements of Support and Revenue, Expenses, and Changes in Net Position 
for the years ended June 30: 
 

2024 2023 2022
Operating Support and Revenue

Donor contributions 33,054,366$     65,751,011$     20,261,007$     
University support 4,182,002         3,953,581         3,371,785         
Special events and other income 1,010,545         1,310,126         1,550,102         

Total operating support and revenue 38,246,913       71,014,718       25,182,894       

Operating Expenses
Program expenses

Administrative 3,408,127         2,612,857         2,470,591         
Alumni programs 344,296             313,665             283,502             
Capital projects 12,643,574       7,338,391         3,161,550         
Fundraising 2,422,100         2,559,690         1,662,015         
University programs 23,043,974       21,851,684       16,952,691       
University scholarships 7,540,651         7,207,456         5,709,958         

Total operating expenses 49,402,722       41,883,743       30,240,307       

Operating Income (Loss) (11,155,809)      29,130,975       (5,057,413)        

Non-operating Revenue
Interest and dividend income, net 4,502,359         5,824,109         2,675,264         
Realized gains on investments, net 2,540,310         13,164,717       12,173,116       
Change in market value of investments 33,719,063       (1,979,993)        (21,780,499)      
University funded quasi-endowment -                          50,000,000       -                          
Additions to permanent endowments 3,417,198         10,678,304       17,581,897       

Total non-operating revenues 44,178,930       77,687,137       10,649,778       

Change in Net Position 33,023,121$     106,818,112$   5,592,365$       
 

Statements of Cash Flows 
 
The Statements of Cash Flows indicate how cash has been received or used during the year. The information 
provided in this statement should help financial report users assess the Foundation’s ability to generate future 
net cash flows, its ability to meet its obligations as they come due, and its need for external funding. It also 
provides insight into the reasons for the difference between operating income and associated cash receipts and 
payments, and the effects on the Foundation’s financial position of its cash and its non-cash investing, capital, 
and related financing transactions during the year. 

(UNR FOUNDATION 12/05/24) Ref. UNR-4a(1), Page 10 of 60



9 

University of Nevada, Reno Foundation 
Management’s Discussion and Analysis 

June 30, 2024 and 2023 

As reflected below, the net cash and cash equivalents increased by $6.6 million to $61.2 million due to an 
increase in donor contributions.  

The following is a comparison of the Statement of Cash Flows for the years ended June 30: 

2024 2023 2022
Operating Activities

Donor contributions 30,302,895$     22,711,481$     27,340,748$     
University support 4,175,064         3,940,926         3,430,169         
Special events and other income 1,010,545         1,310,126         1,550,102         
Cash paid to University of Nevada (40,471,048)      (34,882,062)      (26,162,633)      
Cash paid to employees for services (4,751,019)        (4,221,116)        (3,355,460)        
Cash paid to suppliers (1,043,279)        (388,090)           (356,837)           

Net Cash from (used for) Operating Activities (10,776,842)      (11,528,735)      2,446,089         

Non-Capital Financing Activities
University funded quasi-endowment - 50,000,000 - 
Additions to permanent endowments 3,297,853         9,786,353 17,535,720       

Net Cash from Non-Capital Financing Activities 3,297,853         59,786,353       17,535,720       

Investing Activities
Investment income 4,560,659         5,742,478         2,670,258         
Proceeds from sale of land 28,387               110,769             1,167,641         
Proceeds from sale of investments 57,023,741       134,318,192     93,318,858       
Purchase of investments (47,522,365)      (183,015,570) (87,445,106)      
Principal payments received on notes receivable 29,227               26,127               16,522               

Net Cash from (used for) Investing Activities 14,119,649       (42,818,004)      9,728,173         

Net Change in Cash and Cash Equivalents 6,640,660         5,439,614         29,709,982       

Cash and Cash Equivalents, Beginning of Year 54,575,188       49,135,574       19,425,592       

Cash and Cash Equivalents, End of Year 61,215,848$     54,575,188$     49,135,574$     

Economic Outlook 

Trends in the most recent past have indicated that giving as a whole is heading downward, especially in the area 
of unrestricted giving, and that priorities and behaviors of donors are shifting. In addition, donors are also 
requiring more data and reporting regarding their gifts.  As a result, empowering staff to take the lead in 
philanthropic endeavors will be crucial and initiating and driving giving programs will be vital to the Foundation’s 
future. More and improved information will also be essential. While it’s hard to forecast charitable giving in such 
a complex landscape and unusual combination of circumstances to include the COVID pandemic, the movement 
for racial justice, large fluctuations in the markets and high inflation rates, reports are showing estimated 
increases in philanthropic giving over the next two years, which will be linked to personal income, net worth, 
and the Standard & Poor’s 500 index. These factors appear to have a demonstrable impact on giving. 
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University of Nevada, Reno Foundation 
Management’s Discussion and Analysis 

June 30, 2024 and 2023 

While it is anticipated that fundraising pressures will continue and that the fundraising environment will remain 
challenging well into the future, staffing levels have increased. Therefore, there will be the opportunity to grow 
giving by being able to provide better donor stewardship, by providing more information, by creating new 
relationships and by fostering existing relationships. 

Investment strategies are also paramount when it comes to growing the Foundation’s investments. The 
Foundation’s group of investment consultants and the Foundation’s investment committee continue to find 
opportunities to best serve the Foundation’s investment needs. 

The Foundation continues to actively engage with University leadership and Advancement staff in promoting 
philanthropy. 
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University of Nevada, Reno Foundation 
Statements of Net Position 

June 30, 2024 and 2023 

2024 2023
Assets

Current Assets
Cash and cash equivalents 61,215,848$       54,575,188$       
Investments in marketable securities - at fair value 292,076,501       264,964,050       
Due from University of Nevada 215,032 206,094               
Other current assets 1,687,958 2,028,169            
Notes receivable, net 19,046 29,462 
Pledges receivable, net 4,991,399 6,098,740            

Total current assets 360,205,784       327,901,703       

Non-current Assets
Investments in marketable securities - at fair value 112,144,165       110,234,747       
Pledges receivable, net 6,412,604            4,013,464            
Notes receivable, net 28,077 46,888 
Real property held for the University of Nevada 9,776,700            9,790,450            
Buildings held for the University of Nevada, less accumulated

depreciation of $4,166,937 for 2024 and $2,083,469 for 2023 32,242,263         34,325,731         
Intangible assets, net of depletion 3,215,846            3,219,447            
Residual interest in irrevocable trusts 6,520,659            6,395,212            
Other assets 396,481               415,635               
Equipment, at cost, less accumulated depreciation of

$8,095 for 2024 and $29,719 for 2023 - 237 

Total non-current assets 170,736,795       168,441,811       

Total assets 530,942,579       496,343,514       

Liabilities, Deferred Inflows of Resources and Net Position

Accounts Payable and Other Accrued Liabilities
Due to University of Nevada 1,935,809 920,681               
Due to WPAA 43,736 43,772 
Accounts payable 237,017               102,570               

Total current liabilities 2,216,562            1,067,023            

Non-current Liabilities
Unearned revenue 1,471,230 1,279,841            

Total liabilities 3,687,792            2,346,864            

Deferred Inflows of Resources 7,759,634 7,524,618            

Net Position
Net investment in capital assets 42,018,963         44,116,418         
Unrestricted 23,664,719         21,165,768         
Restricted - expendable 248,693,640       221,524,477       
Restricted - nonexpendable 205,117,831       199,665,369       

Total net position 519,495,153$     486,472,032$     
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University of Nevada, Reno Foundation 
Statements of Support and Revenue, Expenses, and Changes in Net Position 

Years Ended June 30, 2024 and 2023 

2024 2023
Operating Support and Revenue

Donor contributions 33,054,366$       65,751,011$       
University support 4,182,002 3,953,581            
Special events and other income 1,010,545 1,310,126            

Total operating support and revenue 38,246,913         71,014,718         

Operating Expenses
Program expenses

Administrative 3,408,127            2,612,857            
Alumni programs 344,296               313,665               
Capital projects 12,643,574         7,338,391            
Fundraising 2,422,100            2,559,690            
University programs 23,043,974         21,851,684         
University scholarships 7,540,651            7,207,456            

Total operating expenses 49,402,722         41,883,743         

Operating Income (Loss) (11,155,809)        29,130,975         

Non-Operating Revenue
Interest and dividend income, net 4,502,359            5,824,109            
Realized gains on investments, net 2,540,310            13,164,717         
Change in market value of investments 33,719,063         (1,979,993)          
University funded quasi-endowment - 50,000,000 
Additions to permanent endowments 3,417,198            10,678,304 

Total non-operating revenues 44,178,930         77,687,137         

Change in Net Position 33,023,121         106,818,112       

Net Position, Beginning of Year 486,472,032       379,653,920       

Net Position, End of Year 519,495,153$     486,472,032$     
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University of Nevada, Reno Foundation 
Statements of Cash Flows 

Years Ended June 30, 2024 and 2023 
 
 

2024 2023
Operating Activities

Donor contributions 30,302,895$     22,711,481$     
University support 4,175,064         3,940,926         
Special events and other income 1,010,545         1,310,126         
Cash paid to University of Nevada (40,471,048)      (34,882,062)      
Cash paid to employees for services (4,751,019)        (4,221,116)        
Cash paid to suppliers (1,043,279)        (388,090)           

Net Cash used for Operating Activities (10,776,842)      (11,528,735)      

Non-Capital Financing Activities
University funded quasi-endowment -                          50,000,000       
Additions to permanent endowments 3,297,853         9,786,353         

Net Cash from Non-Capital Financing Activities 3,297,853         59,786,353       

Investing Activities
Investment income 4,560,659         5,742,478         
Proceeds from sales of land 28,387               110,769             
Proceeds from sale of investments 57,023,741       134,318,192     
Purchase of investments (47,522,365)      (183,015,570)   
Principal payments received on notes receivable 29,227               26,127               

Net Cash from (used for) Investing Activities 14,119,649       (42,818,004)      

Net Change in Cash and Cash Equivalents 6,640,660         5,439,614         

Cash and Cash Equivalents, Beginning of Year 54,575,188       49,135,574       

Cash and Cash Equivalents, End of Year 61,215,848$     54,575,188$     

Reconciliation of Operating Income (Loss) to Net Cash 
used for Operating Activities:

Operating income (loss) (11,155,809)$   29,130,975$     
Adjustments to reconcile operating income (loss) to

net cash used for operating activities
Depreciation and depletion 2,087,306         2,093,525         
Gifts of stocks and bonds (2,100,986)        (1,076,161)        
Gift of land and buildings -                          (46,250,001)      
Gift of property  (1,249)                303                    
Expense related to non-cash gifts 1,249                 90,801               

Changes in
Other current assets 281,912             4,554,109         
Pledges receivable, net (1,291,799)        (1,953,607)        
Other assets 19,153               (6,340)                
Due to related parties 1,006,191         575,027             
Accounts payable 16,538               (377,430)           
Unearned revenue and deferred inflows of resources 360,652             1,690,064         

Net Cash used for Operating Activities (10,776,842)$   (11,528,735)$   
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University of Nevada, Reno Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 

Note 1 -  Summary of Significant Accounting Policies 

The Foundation is a non-profit corporation. The Foundation’s mission is to serve as an innovative, flexible and 
efficient organization to facilitate the solicitation and management of gifts, grants, bequests and other revenues 
for the benefit of the University or organizations affiliated with the University. 

A summary of the Foundation’s significant accounting policies applied in the preparation of the accompanying 
financial statements follows: 

Financial Reporting 

The Foundation’s articles of incorporation state that the Board of Regents of NSHE constitute the membership 
of the Foundation. The Board of Trustees of the Foundation (the “Board”) are appointed by the Board of 
Regents of NSHE. Upon dissolution of the Foundation, the assets held by the Foundation will transfer to NSHE to 
be held in trust for the use and benefit of the University. Therefore, the Foundation is reported as a component 
unit of NSHE and meets the definition of a governmental organization as defined by GASB. The financial 
statements of the Foundation have been prepared in accordance with generally accepted accounting principles 
(“GAAP”) as applied to governmental units. GASB is the accepted standard setting body for establishing 
governmental accounting and financial reporting principles.  

The financial statements of the Foundation have been prepared using the accrual basis of accounting wherein 
revenues are recorded as earned and expenses are recorded as incurred. The NSHE handbook states that the 
Foundation must prepare its financial statements on the accrual basis of accounting and must adhere to Board 
of Regents and University policies. 

Net Position 

To facilitate observance of limitations and restrictions placed on the use of resources available to the 
Foundation, net position is classified and reported as follows, based on the existence or absence of donor-
imposed restrictions: 

• Net investment in capital assets consists of capital assets, net of accumulated depreciation.
• Unrestricted net position includes assets not subject to donor-imposed restrictions and quasi-

endowments created with unrestricted, Board designated resources. Also included is the accumulated
unspent earnings from the unrestricted quasi-endowments. Unrestricted funds are budgeted by the Board
annually for expenditure.

• Restricted-expendable net position includes restricted gifts, which are expended in accordance with donor
restrictions, and the accumulated unspent earnings from endowments as well as the corpus and
accumulated unspent earnings from restricted quasi-endowments. Although the excess of the endowment
value over the corpus is considered expendable, the Foundation’s policy precludes spending these funds;
they will continue to be invested to retain the purchasing power of the endowment for future
generations.

(UNR FOUNDATION 12/05/24) Ref. UNR-4a(1), Page 16 of 60



15 

University of Nevada, Reno Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 

• Restricted-nonexpendable net position includes the principal value of permanent or true endowments.
Such amounts are generally subject to donor restrictions that the principal be invested in perpetuity for
the purpose of producing income that may be expended or added to principal in accordance with the
donor’s wishes.

When both restricted and unrestricted resources are available for use, it is the Foundation’s practice to use 
restricted resources first, then unrestricted resources as they are needed. 

Endowments 

The Foundation records permanent endowments and quasi-endowments. Permanent (true endowments) are 
funded by gifts and bequests. The principal is reported in restricted-nonexpendable on the Statements of Net 
Position. Unrestricted quasi-endowments are funds designated as endowments by the Board, and both the 
principal and accumulated earnings are included in unrestricted net position on the Statements of Net Position. 
Restricted quasi-endowments are funded by restricted purpose funds, gifts and bequests and the corpus and 
accumulated unspent earnings are included in restricted-expendable net position on the Statements of Net 
Position. 

Because endowment investment funds include funds derived originally from permanently restricted gifts, the 
management of these funds is subject to Nevada law (NRS 164.640), The Uniform Prudent Management of 
Institutional Funds. The Board of Trustees has a separate Investment Committee that reviews the performance 
and makes recommendations on the investments. 

The Foundation has adopted an investment policy that establishes a spending objective to provide funds for 
operating and capital expenses. This is calculated as 4.5% of the average market value of assets calculated on a 
rolling twelve quarter basis with a two-quarter lag. Additionally, the Foundation charges a 0.5% management 
fee on endowments. Earnings in excess of 5.0% are reinvested into the corpus and are reported as Restricted – 
Expendable on the Statements of Net Position. The spending objective is met through the use of interest, 
dividends, and, to the extent appropriate, accumulated realized and unrealized capital gains. During the year 
ended June 30, 2024, the Foundation calculated the spending objective and management fee each quarter and 
distributed the funds. The Foundation’s policy is to withhold distributions of income and waive management 
fees on endowments that are under their book value. 

Recognition of Support and Revenue 

Donations, gifts and pledges received are recognized as income when all eligibility requirements are met, 
provided that the promise is verifiable, the resources are measurable, and the collection is probable. Pledges 
receivable are recorded at net present value using the appropriate discount rate. Pledges are examined on an 
annual basis to determine their collectability based upon the Foundation’s collection history; an allowance is 
recorded for amounts where collection is uncertain. Donations, gifts and pledges received are recorded as 
unrestricted, restricted or endowed support depending on the existence and/or nature of any donor 
restrictions. 

The University supports the Foundation in the form of salaries for staffing and other operating support. The 
Foundation records these amounts as University Support on the Statement of Support and Revenue, Expenses, 
and Changes in Net Position to match the expense incurred. 
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University of Nevada, Reno Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 
 
 
Cash and Cash Equivalents 
 
The Foundation considers all highly liquid short-term interest-bearing investments purchased with an original 
maturity of three months or less and money market funds to be cash equivalents. Cash from all accounts are 
pooled for investment purposes. 
 
Investments 
 
Investments in equity and debt securities with readily determinable fair values are stated at fair value. In such 
cases, fair value is determined based on quoted market prices. Investments that do not have readily available 
market values are stated at fair value as reported by the Investment Manager. These investments include a 
diverse range of investment vehicles (“commingled funds”), including private equity, real assets, diversifying 
hedge funds and commodity funds. The valuation of these investments is based on the most recent value 
provided, with a June 30 “as of” date for most investments and a March 31 “as of” date for certain limited 
partnerships. To evaluate the overall reasonableness of the valuation and resulting carrying value, management 
obtains and considers the audited financial statements of such investments. Management believes this method 
provides a reasonable estimate of fair value. However, the recorded value may differ from the fair value had a 
readily available market existed for such investments, and those differences could be material. 
 
Investments are stated at fair value and realized and unrealized gains and losses are reflected in the Statement 
of Support and Revenue, Expenses and Changes in Net Position. The cost of investments sold is based on the 
average cost and/or first-in, first-out basis of all the shares of each investment held at the time of sale. Dividend 
and interest income are recognized when earned. 
 
Intangible Assets 
 
Intangible assets are stated at fair value as of the date of charitable contribution. They consist of water rights 
and mineral rights including mining claims. The Foundation’s policy is to liquidate non-cash charitable 
contributions as soon as practicable and considers these assets to have an indefinite life on the statement of net 
position. Mineral rights are subject to depletion when there is an active royalty producing arrangement. 
 
Residual Interest in Irrevocable Trusts 
 
The Foundation has been named as a beneficiary of irrevocable charitable remainder trusts, which have been 
established by donors independently to provide income, generally for life, to designated beneficiaries. The 
Foundation is not named as the trustee and the assets are held and administered by independent trustees. The 
Foundation’s policy is to record the trust on the date of notification of the beneficial interest, as long as the 
interest is measurable and collectible. The interest in the trust is recorded at fair value using present value 
calculations and risk adjusted discount rates and recorded on the Statements of Support and Revenue, 
Expenses, and Changes in Net Position. Subsequent changes to the fair value of the assets and liabilities of all 
trusts are recognized as changes in value of residual interest in trusts and reflected in the Statements of Support 
and Revenue, Expenses, and Changes in Net Position. Under charitable gift annuity contracts, the Foundation 
receives immediate and unrestricted title to contributed assets and agrees to make fixed recurring payments 
over the stipulated period. The excess of contributed assets over the annuity liability is recorded as a 
contribution without donor restrictions. In subsequent years, the liability for future payments to the donor is 
reduced by payments made to the donor and is adjusted to reflect changes in the fair value of the liability at the 
end of the year. Upon termination of the annuity contract, the remaining liability is removed and recognized as 
income. 
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Notes to Financial Statements 

June 30, 2024 and 2023 

Other Assets 

Other assets are stated at fair value or acquisition value as of the date of charitable contribution. Included in 
other assets are bequest expectancies, interest receivable, artwork, memberships, and whole life insurance 
policies in which the Foundation is the beneficiary. The Foundation’s policy is to liquidate non-cash charitable 
contributions as soon as practicable, and the Foundation considers these assets to have an indeterminable life. 

The Foundation is the beneficiary under several wills and trust agreements in which the title and the proceeds 
are measurable – bequest expectancies. As of June 30, 2024, other current assets total $1.7 million, of which 
$1.5 million is bequest expectancies. As of June 30, 2023, other current assets total $2 million, of which $1.8 
million is bequest expectancies. Management believes that all bequest expectancies are collectable. 

Capital Assets 

Capital assets are defined as assets with an initial unit cost of $5,000 in the Fiscal year and an estimated useful 
life in excess of one year. Such assets are stated at cost at the date of acquisition or fair market value at date of 
donation in the case of gifts. The costs of normal maintenance and repairs that do not add to the value of the 
asset or materially extend the assets’ lives are not capitalized.  

Depreciation is computed using the straight-line method. The estimated useful lives of the assets are: 

Years

Buildings and improvements 40
Land improvements 10 to 15
Equipment 3 to 7

The Foundation reviews the carrying value of property and equipment for impairment whenever events and 
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. In cases where undiscounted expected 
future cash flows are less than the carrying value, an impairment loss is recognized equal to an amount by which 
the carrying value exceeds the fair value of assets. The factors considered by management in performing this 
assessment include current operating results, trends and prospects, the manner in which the property is used, 
and the effects of obsolescence, demand, competition, and other economic factors. Based on this assessment 
there was no impairment at June 30, 2024 and 2023.  

Income Taxes 

The Foundation is a nonprofit corporation and has been recognized by the Internal Revenue Service (IRS) as 
exempt from federal income tax except for tax on unrelated business income and certain excise taxes as it is 
recognized under Section 501(a) of the Internal Revenue Code as an organization described in Section 501(c)(3), 
qualifies for the charitable contribution deduction, and has been determined not to be a private Foundation.  
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June 30, 2024 and 2023 

The Foundation files Form 990 and 990T with the IRS annually and incurred federal income taxes associated with 
unrelated business income for Calendar Year 2022 totaling $9,320. The expenses are reflected in the Fiscal Year 
2024 Statements of Support and Revenue, Expenses, and Changes in Net Position. In several states, the state 
equivalent of a 990-T is filed annually relating to unrelated business income tax. The Foundation also incurred 
state income taxes for one state for Calendar Year 2022 totaling $30,138, which is reflected in the Fiscal Year 
2024 Statements of Support and Revenue, Expenses, and Changes in Net Position. 

Management believes that the Foundation has appropriate support for tax positions taken affecting its annual 
filing requirements, and as such, does not have any uncertain tax positions that are material to the financial 
statements. If incurred, the Foundation recognizes state and federal excise taxes, interest and/or penalties 
related to unrecognized tax liabilities or benefits in income tax expense. 

Unearned Revenue 

Unearned revenues are charitable gifts received in advance of all eligibility requirements being met. 

Deferred Inflows of Resources 

Deferred inflows of resources consist of a charitable remainder trust and a split-interest agreement of $5.84 
million and $5.78 million at June 30, 2024 and 2023, respectively. The remaining $1.92 million and $1.75 million 
at June 30, 2024 and 2023, respectively, consists primarily of fellowship and scholarship charitable gifts received 
in advance when all eligibility requirements, except for time requirements, have been met. 

Donated Assets and Services 

Donated assets are reflected as contributions in the accompanying statements at the appraised/acquisition 
value at receipt. No amount for donated services has been reflected in the Foundation’s financial statements 
since no objective basis is available to measure the value of such services. Nevertheless, a substantial number of 
volunteers donate significant time to the Foundation’s programs, services and fundraising efforts. 

Operating Support and Revenues 

Operating support and revenues include contributions (cash, non-cash, and pledges), university support, and 
other income and fees. 

Operating Expenses 

Operating expenses include disbursements in support of the University and expenses incurred to operate the 
Foundation. 

Non-operating Revenue 

Non-operating revenues include investment related income, net of fees; realized gains and losses on 
investments, changes in market value of investments. 
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Additions to permanent endowments are charitable gifts that the donor directed be endowed with the principal 
held intact in perpetuity. These are subject to donor restrictions that the principal be invested in perpetuity for 
the purpose of producing income that may be expended or added to principal in accordance with the donor’s 
wishes. In the year ended June 30, 2023, non-operating revenue includes $50 million of support from the 
University to create a restricted quasi-endowment to aid in funding the new business building lease payments. 

Use of Estimates 

In preparing financial statements in conformity with generally accepted accounting principles, management is 
required to make estimates and assumptions that affect the reported amounts of assets and liabilities, the 
disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts 
of revenues and expenses during the reporting period. Actual results could differ from those estimates. 
Significant accounting estimates in these financial statements include the value of net pledges receivable, 
residual interests in irrevocable trusts and the fair value of investments. 

Note 2 -  Cash and Investments 

Cash and cash equivalents consist of the following as of June 30: 

2024 2023

Cash 855,132$          5,052,166$       
Money market funds 60,360,716       49,523,022       

61,215,848$     54,575,188$     

The fair value of investments consists of the following as of June 30: 

2024 2023

Equity investments 2,092,872$       1,700,688$       
Commingled funds 366,960,364     340,871,675     
Certificates of deposit 4,963,316         4,075,242         
Corporate bonds 3,761,842         3,707,113         
U.S. Government securities 26,442,272       24,844,079       

404,220,666$   375,198,797$   
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At June 30, 2024, the Foundation’s investments had the following maturities: 

Less than 1 1-5 6-21 Fair Value

Certificates of deposit 3,554,716$       1,408,600$       -$  4,963,316$       
Corporate bonds 783,244             2,978,598         - 3,761,842 
U.S. Government securities 18,319,776       8,122,496         - 26,442,272 

22,657,736$     12,509,694$     -$  35,167,430$     

Investment Maturities (in years)

At June 30, 2023, the Foundation’s investments had the following maturities: 

Less than 1 1-5 6-21 Fair Value

Certificates of deposit 3,832,216$       243,026$          -$  4,075,242$       
Corporate bonds - 3,707,113 - 3,707,113 
U.S. Government securities 11,712,851       13,131,228 - 24,844,079 

15,545,067$     17,081,367$     -$  32,626,434$     

Investment Maturities (in years)

The Foundation’s investment pool is split into two discrete pools: the operating pool and the endowment pool. 
The Foundation’s policy for the operating pool is to exercise sufficient due diligence to minimize investing 
operating cash in instruments that will lack liquidity. The Foundation considers the operating cash pool to 
consist of both short-term and intermediate-term funds. The short-term fund shall be funded in an amount 
sufficient to meet the expected daily cash requirements of the Foundation. The goals of the investments are to 
maintain the principal in the account while maximizing the return on the investments. The short-term funds are 
staggered in 30, 60 and 90-day investments. Appropriate types of investments are money market funds, 
certificates of deposit, commercial paper, U.S. Treasury bills and notes, mortgage-backed securities (U.S. 
Government) and internal loans to the University secured by promissory note with an appropriate interest rate. 
The intermediate term operating cash is invested in fixed income securities generally having an average maturity 
of five years or less in order to take advantage of higher yields, and include longer term certificates of deposit, 
government securities, or corporate notes. 

The Foundation’s policy for the endowment pool is to invest according to an asset allocation strategy that is 
designed to meet the goals of the Endowment Investment Objective. The strategy will be based on a number of 
factors, including: 

• The projected spending needs;
• The maintenance of sufficient liquidity to meet spending payments;
• Historical and expected long-term capital market risk and return behaviors; and
• The relationship between current and projected assets of the Endowment and its spending requirements.
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This policy provides for diversification of assets in an effort to maximize the investment return and manage the 
risk of the Endowment consistent with market conditions. Asset allocation modeling identifies asset classes the 
Endowment will use and the percentage each class represents in the total fund. Due to the fluctuation of fair 
values, positioning within a specified range is acceptable and constitutes compliance with the policy. It is 
anticipated that an extended period of time may be required to fully implement the asset allocation policy, and 
that periodic revisions will occur. 

Investment Program Strategy 

As a result of the above process, the Board has adopted the following asset allocation targets and ranges, 
exclusive of amounts transferred to the Endowment’s operating account: 

Target Target Range

Global Equity 43% 30%-60%
Private Investments 25% 15%-30%
Diversifiers 15% 8%-22%
Real Assets 5% 3%-8%
Fixed Income 10% 5%-15%
Cash 2% 0-5%

Although the Board adopted these ranges, the investment portfolio can’t get to these allocations quickly and 
may be overweight or underweight based on the available investments at any given point in time. 

Investment Risk Factors 

There are many factors that can affect the fair value of investments. Some factors, such as credit risk and 
concentrations of credit risk may affect fixed income securities, which are particularly sensitive to credit risks 
and changes in interest rates. The Investment Committee meets quarterly to review the investments and has 
policies regarding acceptable levels of risk. 

Concentration of Credit Risk 

Concentration of credit risk is the risk of loss attributed to the magnitude of an organization’s investment in a 
single issuer. The Foundation restricts investment of cash and cash equivalents and investments to financial 
institutions with high credit standing, and the Foundation currently purchases certificates of deposit of less than 
$250,000 per bank or institution. Commercial paper is limited to a maximum of 10% of the total cash and cash 
equivalents available. The Foundation has not experienced any losses in such accounts and believes it is not 
exposed to any significant credit risk on cash and cash equivalents and investments. 
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Credit Risk 

Generally, credit risk is the risk that an issuer of an investment will not fulfill its obligation to the holder of the 
investment. This is measured by the assignment of a rating by a nationally recognized statistical rating 
organization. Fixed income securities or obligations of the U.S. Government are not considered to have credit 
risk. 

At June 30, 2024, the Foundation’s investments had the following quality ratings: 

               Quality Ratings
Fair Value AAA - A- BBB+ - BBB Unrated

Corporate bonds 3,761,842$       3,566,251$       195,591$          -$  

At June 30, 2023, the Foundation’s investments had the following quality ratings: 

               Quality Ratings
Fair Value AAA - A- BBB+ - BBB Unrated

Corporate bonds 3,707,113$       3,516,948$       190,165$          -$  

Interest Rate Risk 

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an investment. As 
a means of limiting its exposure to fair value losses arising from rising interest rates, the Foundation’s 
investment policy limits the maturities of U.S. Treasury instruments and certificates of deposit to no more than 
90 days unless the rate justifies the return and the current liquidity requirements are met. 

Custodial Credit Risk – Deposits 

In the case of deposits, there is the risk that in the event of a bank failure, the Foundation’s deposits may not be 
returned if balances are in excess of Federal Deposit Insurance Corporation (“FDIC”) maximums. All cash 
deposits are primarily on deposit with two financial institutions and several investment companies. The 
Foundation does not have a deposit policy for custodial credit risk. As of June 30, 2024, the Foundation’s bank 
balances totaled $61.2 million. Of this balance, $0.5 million was covered by depository insurance and $60.4 
million is held in US Government Money Market Funds and the remaining $0.3 million was uninsured and 
uncollateralized and, as a result, was subject to custodial credit risk at June 30, 2024. The amount was invested 
in US Government Money Market Funds on July 3, 2023. As of June 30, 2023, the Foundation’s bank balances 
totaled $54.2 million. Of this balance, $0.9 million was covered by the FDIC and $49.5 million is held in US 
Government Money Market Funds and the remaining $3.8 million was uninsured and uncollateralized and, as a 
result, was subject to custodial credit risk at June 30, 2023.
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Custodial Credit Risk – Investments 

For an investment, this is the risk that, in the event of the failure of the counterparty, the Foundation will not be 
able to recover the value of its investments or collateral securities that are in the possession of an outside party. 
Investments consist primarily of commingled funds. Debt and equity securities other than open-end mutual 
funds are uncollateralized. 

Redemption Notice 

Certain commingled investments classified as current have notice requirements before the investment can be 
redeemed; these requirements range from 1-30 days. Other commingled investments have set dates upon 
which they can be redeemed; these investments have been classified as long-term based on these dates. 

Commitments 

As of June 30, 2024 and 2023, the Foundation has commitments to acquire approximately $34.2 million for both 
years in commingled funds. 

Note 3 -  Fair Value Measurements 

The Foundation has valued their investments based on the following levels of inputs: 

Level 1 – Quoted prices in active markets for identical assets or liabilities. Level 1 assets and liabilities include 
debt and equity securities that are traded in an active exchange market. 

Level 2 – Observable inputs, other than Level 1 prices, such as quoted prices for similar assets or liabilities, 
quoted prices in markets that are not active, or other inputs which are observable or can be 
corroborated by observable market data for substantially the full term of the assets or liabilities. 
Level 2 assets and liabilities include derivative contracts whose value is determined using a pricing 
model with inputs that are observable in the market or can be derived principally from or 
corroborated by observable market data. This category generally includes agency mortgage-backed 
debt securities and derivative contracts. 

Level 3 – Unobservable inputs that are supported by little or no market activities and that are significant to the 
fair value of the assets or liabilities. Level 3 assets and liabilities include financial instruments whose 
value is determined using pricing models, discounted cash flow methodologies, or similar techniques, 
as well as instruments for which the determination of fair value requires significant management 
judgment or estimation. This category generally includes private equity, real estate and commingled 
investments where independent pricing information was not able to be obtained for a significant 
portion of the underlying assets. 
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Net asset value (“NAV”) – The amount of net assets attributable to each unit outstanding at the close of the 
period. 

The assets or liabilities fair value measurement level within the fair value hierarchy is based on the lowest level 
of any input that is significant to the fair value measurement. Valuation techniques used need to maximize the 
use of observable inputs and minimize the use of unobservable inputs. The following is a description of the 
valuation methodologies used for assets measured at fair value: 

• Commingled funds – Valued at NAV or at quoted prices if traded in active markets.
• Residual interest in irrevocable trust – Assets held by the Foundation in commingled funds are valued at

NAV.
• Assets held in trust by others – Assets include both commingled funds valued at NAV and the Foundation’s

beneficial interest in real estate where fair value is estimated based on appraised value.
• Equity investments, certificates of deposit and U.S. Government securities – Valued at the closing price

reported on the active market on which the security is traded, if available.

The methods described above may produce a fair value calculation that may not be indicative of the net 
realizable value or reflective of future fair values. Furthermore, while the Foundation believes its valuation 
methods are appropriate and consistent with other market participants, the use of different methodologies or 
assumptions to determine the fair value of certain financial instruments could result in a different estimate of 
fair value at the reporting date. 

Assets measured at fair value on a recurring basis at June 30, 2024 are: 

Level 1 NAV Total
Investments

Equity investments 2,092,872$       -$  2,092,872$       
Commingled funds 216,511,168     150,449,196     366,960,364     
Certificates of deposit 4,963,316         - 4,963,316 
Corporate bonds 3,761,842         - 3,761,842 
U.S. Government securities 26,442,272       - 26,442,272 

253,771,470$   150,449,196$   404,220,666$   

Residual interest in trusts
Commingled funds -$  677,670$          677,670$          
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Assets measured at fair value on a recurring basis at June 30, 2023 are: 

Level 1 NAV Total
Investments

Equity investments 1,700,688$       -$  1,700,688$       
Commingled funds 189,655,362     151,216,313     340,871,675     
Certificates of deposit 4,075,242         - 4,075,242 
Corporate bonds 3,707,113         - 3,707,113 
U.S. Government securities 24,844,079       - 24,844,079 

223,982,484$   151,216,313$   375,198,797$   

Residual interest in trusts
Commingled funds -$  617,977$          617,977$          

The Foundation did not hold any investments fair valued using Level 2 or 3 inputs for the years ended June 30, 
2024 and 2023. 

Note 4 -  Related Party Transactions 

The University provided the Foundation with administrative and support services for the years ended June 30, 
2024 and 2023 in the amounts of $4.2 million and $4 million respectively. The Foundation received $0.8 million 
for management fees related to endowments held on the University’s behalf from NSHE for the years ended 
June 30, 2024 and 2023, respectively.  The Foundation received $6.6 million and $1.8 million in contributions 
from current Foundation board members and Emeriti for the years ended June 30, 2024 and 2023, respectively. 
These amounts are included in investment income on the Statements of Support and Revenue, Expenses and 
Changes in Net Position. The Foundation recorded pledges receivable from related parties of $3.9 million and 
$1.1 million for the years ended June 30, 2024 and 2023, respectively, and in-kind contributions of $1 thousand 
and $100 thousand respectively, for the years ended June 30, 2024 and 2023. The Foundation received $50 
million from the University during the year ended June 30, 2023, for a quasi-endowment to aid in funding the 
new business building. Amounts due from the University of Nevada at June 30, 2024 and 2023 are $0.2 million 
for both years. 

Amounts transferred to related parties for the years ended June 30, 2024 and 2023 were $41.1 million and 
$33.4 million, respectively. Amounts reflect totals transferred to the Board of Regents and the University for 
university programs, scholarships and capital projects. Amounts due from the Foundation to the University at 
June 30, 2024 and 2023 are $1.9 million and $0.9 million, respectively.  
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University of Nevada, Reno Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 

Note 5 -  Pledges Receivable, Net 

Pledges receivable are recorded as revenue at the pledge date, except for pledges supporting endowment 
principal where the revenue is not recorded until payment is received. The net present value is calculated based 
upon the pledge date, the Internal Revenue Service Applicable Federal Rates (“AFR”) and the pledge payment 
schedule. The AFR currently varies from 0.4% to 5.8% depending on the term or duration of the pledge. 

Pledges receivable consist of the following as of June 30: 

2024 2023

Athletics 5,854,795$       5,516,155$       
College of Agriculture, Biotechnology, & Natural Resources - 3,100 
College of Business 2,924,130         2,323,679 
College of Education - 50,000 
College of Engineering 140,000             690,000 
College of Liberal Arts 119,000             178,500 
College of Science 1,880,100         271,000 
Honors 4,400 6,000 
KUNR 5,000 14,000               
Office of the Provost including University of Nevada, Reno at Lake Tahoe 394,000             567,000             
School of Nursing 7,500 - 
School of Public Health 820,000             1,220,000         
The Graduate School 150,000             300,000             
Scholarships 212,597             257,596             
School of Journalism 260,000             - 
School of Medicine 655,520             408,500             

13,427,042       11,805,530       

Present value discount (755,928)           (569,748)           

Net present value of pledges receivable 12,671,114       11,235,782       
Less current portion of pledges receivable, net (4,991,399)        (6,098,740)        
Less allowance for uncollectable pledges (1,267,111)        (1,123,578)        

Pledges receivable, net 6,412,604$       4,013,464$       

Note 6 -  Acquisitions 

On July 7, 2021, the Board of Trustees of the Sierra Nevada University (“SNU”) approved a proposed transaction 
to transfer SNU assets to the Foundation and transfer operations to the University.  NSHE Board of Regents 
approved this proposed transaction on July 23, 2021. Effective July 1, 2022, the land, land improvements and 
buildings, except for the Tahoe Environmental Research Center, were gifted and transferred to the Foundation. 
The beneficial interest in assets held by the Community Foundation and investment accounts were transferred 
during the year ended June 30, 2023, once all eligibility requirements were confirmed. The Tahoe Environmental 
Research Center and the related liability, as well as the remaining capital assets and the associated liabilities 
were transferred to the University. As part of the memorandum of understanding, the University and the 
Foundation agreed to use all capital assets in perpetuity. 
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University of Nevada, Reno Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 

SNU assigned, transferred, and conveyed all of its rights, title and interest in twenty-three (23) named 
endowment funds that were held at the Parasol Tahoe Community Foundation and with Charles Schwab to the 
Foundation. The Foundation assumed the funds and agreed to administer the funds consistent with the 
philanthropic intent of the original SNU donors. The investments were distributed and invested as per 
Foundation Board approval. More information is available upon request. 

Gifts to the Foundation 

The total value of the in-kind gifts received from SNU was $46.3 million. Based on third-party appraisals, the 
land, land improvements and buildings were recorded at fair market value. 

Acquired capital assets and their appraised fair market values on May 16, 2022: 

Fair Market Value

Land 9,750,000$            
Land Improvements 1,019,200              
Buildings 35,390,000            
Expenses Land Improvement 90,801 

Total Value of In-Kind Gifts Received from SNU 46,250,001$         

Assets

Acquired investments and their market values at time of transfer: 

Transfer Date Investment Name Market Value

12/22/2022 Parasol Foundation Miriam Prim Endowment 1,289,676$       
12/22/2022 *Parasol Foundation SNC Residence Hall Reserve 78,273               

4/19/2023 Schwab Preger Endowment 222,073             
5/5/2023 Schwab Preger Endowment 794 

12/22/2022 **Parasol Uncollateralized Remaining Endowments 1,088,468         
4/12/2023 Schwab Collateralized Remaining Endowments 2,011,041         
4/27/2023 Schwab Collateralized Remaining Endowments 3,012 

Total Value of Investments 4,693,337         

Total Value of SNU Gifts 50,943,338$     

* Liquidated on 4/26/2023
** Liquidated on 5/5/2023

The Lake Tahoe campus shall be designated the Wayne Prim Campus and the primary purpose of the campus 
shall continue to be education and research activities along with potential community activities to enhance ties 
between the campus and the community.
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University of Nevada, Reno Foundation 
Notes to Financial Statements 

June 30, 2024 and 2023 

Note 7 -  Subsequent Event 

Management has evaluated subsequent events occurring between the balance sheet date and October 9, 2024 
the date of these financial statements and, based on information available, is not aware of any events that 
would require adjustment or additional disclosure in the financial statements. 
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University of Nevada, Reno Foundation 
Schedule of Alumni Expenses 

Years Ended June 30, 2024 and 2023 

2024 2023
Alumni Programs

Chapter 4,084$             3,128$             
Homecoming 69,095             68,494             
Geico - 6,682 
Membership fund 102,314          79,947 
Outreach 63,309             73,351 
Pregame 42,283             18,100 
Student recruitment 13,646             - 
Student support 26,129             37,551 
Staff and office expense 23,436             26,412 

Total alumni programs 344,296$        313,665$        
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University of Nevada, Reno Foundation 
Schedule of Administrative and Fundraising Expenses 

Year Ended June 30, 2024 
(with Comparative Totals for Year Ended June 30, 2023) 

2023
Administrative Fundraising Total Total

Payroll and Related Expenses
Salaries and wages 1,852,595$   1,709,868$   3,562,463$   3,199,853$   
Fringe benefits 617,031        571,525        1,188,556     1,021,264     

2,469,626     2,281,393     4,751,019     4,221,117     
Operating

Audit and tax fees 70,192          450                70,642          72,584          
Advertising 210                3,209             3,419             2,141             
Appreciation, gifts and sponsorships 1,809             2,381             4,190             2,213             
Books, periodicals and subscriptions 4,200             1 4,201             284                
Contract services 23,781          36,542          60,323          143,799        
Depreciation expense 237                - 237 711                
Dues and memberships 1,080             1,259             2,339 12,705          
Equipment maintenance expense 480,138        3,315             483,453        277,083        
Insurance, taxes and licenses 6,876             - 6,876 20,500          
Legal fees 7,994             - 7,994 41,109          
Meeting and hosting expense 15,126          14,615          29,741 18,407          
Office expense 68,572          6,632             75,204 81,475          
Photography and audio visual 3 2,787             2,790 1,103             
Postage and freight 84,904          1,365             86,269 62,109          
Printing and duplicating 135,306        55,376          190,682        122,150        
Recruitment costs 4,162             434                4,596             4,965             
Special events and meeting supplies 15,031          (14,982)         49 35,312          
Telephone 12,352          1,048             13,400          14,375          
Training and registration fees 2,023             8,460             10,483          12,539          
Travel expense 4,505             17,815          22,320          25,866          

938,501        140,707        1,079,208     951,430        

Total administrative and
fundraising expenses 3,408,127$   2,422,100$   5,830,227$   5,172,547$   

2024
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Independent Auditor’s Report on Internal Control over Financial Reporting and 
on Compliance and Other Matters Based on an Audit of Financial Statements 

Performed in Accordance with Government Auditing Standards 

To the Board of Trustees 
University of Nevada, Reno Foundation 
Reno, Nevada 

We have audited, in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards 
issued by the Comptroller General of the United States, the financial statements of the business-type 
activities of the University of Nevada, Reno Foundation (the “Foundation”) as of and for the year ended 
June 30, 2024, and the related notes to the financial statements, which collectively comprise the 
Foundation’s basic financial statements, and have issued our report thereon dated October 9, 2024. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Foundation’s 
internal control over financial reporting (“internal control”) 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 the Foundation’s 
internal control. Accordingly, we do not express an opinion on the effectiveness of the Foundation’s 
internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control, such that there is a reasonable possibility that a material 
misstatement of the Foundation’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 and therefore, material weaknesses or significant deficiencies may 
exist that have not been identified. Given these limitations, during our audit we did not identify any 
deficiencies in the Foundation’s internal control that we consider to be material weaknesses. However, 
material weaknesses may exist that have not been identified.
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Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Foundation’s financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
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 Foundation’s internal 
control or on compliance. This report is an integral part of an audit performed in accordance with Government 
Auditing Standards in considering the Foundation’s internal control and compliance. Accordingly, this 
communication is not suitable for any other purpose. 

Reno, Nevada 
October 9, 2024 
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Independent Auditor’s Report 

To the Board of Directors 
Wolf Pack Athletic Association 
Reno, Nevada 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of the business-type activities of the Wolf Pack Athletic 
Association (a nonprofit corporation)(“WPAA”) and its blended component unit, as of and for the years 
ended June 30, 2024 and 2023, and the related notes to the financial statements, which collectively 
comprise WPAA’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 WPAA, as of June 30, 2024 and 2023, and the respective 
changes in financial position, and cash flows thereof for the years then ended in accordance with 
accounting principles generally accepted in the United States of America. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America (“GAAS”) and the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States (“Government Auditing Standards”). 
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 WPAA 
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 opinions. 

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. 
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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 WPAA’s ability to continue as 
a going concern for twelve months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our 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 WPAA’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 WPAA’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 the management’s 
discussion and analysis on pages 4 through 7 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 
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supplementary information in accordance with GAAS, 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. 
 
Supplementary Information 
 
Our audits were conducted for the purpose of forming an opinion on the financial statements that 
collectively comprise WPAA’s basic financial statements. The schedule of general, administrative, and 
fundraising expenses on page 20 is presented for purposes of additional analysis and is 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 GAAS. In our opinion, the schedule of general, administrative, and 
fundraising expenses 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 24, 2024, on our consideration of WPAA’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 WPAA’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 WPAA’s internal control over financial reporting and compliance. 
 
 

 
 
 
Reno, Nevada 
September 24, 2024 
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Wolf Pack Athletic Association 
Management’s Discussion and Analysis 

June 30, 2024 and 2023 
 
 
This section of the Wolf Pack Athletic Association’s (“WPAA”) annual financial report presents our discussion and 
analysis of the financial performance of WPAA during the fiscal years ended June 30, 2024, June 30, 2023, and 
June 30, 2022. This discussion has been prepared by management along with the financial statements and 
related footnote disclosures and should be read in conjunction with and is qualified in its entirety by the 
financial statements and footnotes. 
 
Reporting Entity 
 
The WPAA is a nonprofit corporation whose mission is to facilitate the solicitation and management of gift 
revenues for the benefit of athletes at the University of Nevada, Reno (the “University”). In this capacity, the 
WPAA is considered to be a component unit of the University, as defined by Government Accounting Standards 
Board (“GASB”) Statement No. 39, Determining Whether Certain Organizations are Component Units. 
Transactions with the University relate primarily to the disbursement of gift funds and the reimbursement of 
expenditures. The Wolf Pack Athletic Association was formerly known as the Athletic Association, University of 
Nevada, Inc. and changed its “doing business as” name as of August 14, 2020. 
 
In order to facilitate reporting to the University, WPAA has elected to follow applicable GASB pronouncements 
and guidance rather than that of the Financial Accounting Standards Board (“FASB”). As WPAA was previously 
using traditional not-for-profit accounting, the activities are now accounted for as an enterprise fund, as allowed 
by GASB Statement No. 34, Basic Financial Statements- and Management’s Discussion and Analysis- for the State 
and Local Governments. 
 
The Roger Bergmann Athletic Endowment, for all practical purposes, is a department of WPAA, and a blended 
component unit, and therefore, has been included as an integral part of WPAA. The Roger Bergmann Athletic 
Endowment was formerly known as the WPAA Endowment Fund, Inc. and changed its “doing business as” name 
as of October 7, 2022. 
 
Financial Analysis 
 
The basic financial statements of WPAA are the Statements of Net Position, Statements of Revenue, Expenses, 
and Changes in Net Position, and the Statements of Cash Flows. The Statements of Net Position presents the 
financial position of WPAA as of June 30, 2024 and 2023. The Statements of Revenue, Expenses, and Changes in 
Net Position summarizes WPAA’s financial activity for the years ended June 30, 2024 and 2023. The Statements 
of Cash Flows reflects the effects on cash that result from WPAA’s operating activities, investing activities, and 
capital and non-capital financing activities for the years ended June 30, 2024 and 2023. 
 
The following schedules are prepared from WPAA’s basic financial statements. 
 
Statements of Net Position 
 
These statements are presented with three major categories, namely assets, liabilities, and net position. The 
assets are classified between current and non-current assets. The current assets include cash and cash 
equivalents, investments and due from the University of Nevada, Reno Foundation (the “Foundation”). The non-
current assets include property, plant and equipment, net of depreciation. 
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Wolf Pack Athletic Association 
Management’s Discussion and Analysis 

June 30, 2024 and 2023 
 
 
Liabilities are also classified between current and non-current classifications. Current liabilities include other 
current liabilities, which represent obligations due within one year. There are no non-current liabilities. 
 
Net Position is classified between net investment in capital assets; unrestricted net position; restricted - 
expendable net position; and restricted - nonexpendable net position. 
 
For the year ended June 30, 2024, total assets increased by approximately $1.03 million. This growth is primarily 
driven by an increase in appreciation of financial markets, resulting in an increase in market value of $818 
thousand but can also be attributed to the purchase of additional investments totaling $381 thousand. 
 
In terms of net position, for the year ended June 30, 2024, net position increased by approximately $1.03 
million, also a result of the favorable market value appreciation and the purchase of additional investments. 
Unrestricted net position increased by $80 thousand, while restricted-expendable net assets grew by $882 
thousand, reflecting a significant increase to resources for restricted obligations. Restricted-nonexpendable net 
assets increased by $69 thousand.  
 
For the year ended June 30, 2023, total assets increased by $203 thousand. Current assets increased by $205 
thousand and non-current assets decreased by $2 thousand. The overall increase is due to an increase in 
appreciation from the financial markets. Unrestricted net position increased by $10 thousand, and restricted-
expendable net assets increased by $137 thousand. 
 
WPAA will continue to assist with fundraising for the athletic department and scholarships. The following is a 
comparison of the statements of net position on June 30: 
 

2024 2023 2022
Assets

Current assets 10,074,638$    9,041,920$      8,837,342$      
Non-current assets 35,556              37,607              39,658              

Total assets 10,110,194$    9,079,527$      8,877,000$      

Liabilities
Current liabilities 1,250$              -$                       1,680$              

Total liabilities 1,250$              -$                       1,680$              

Net position
Net investment in capital assets  $            35,556  $            37,607  $            39,658 
Unrestricted          1,022,079              941,759              932,222 
Restricted - expendable          6,008,356          5,126,079          4,989,278 
Restricted - nonexpendable          3,042,953          2,974,082          2,914,162 

Total net position 10,108,944$    9,079,527$      8,875,320$      
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Wolf Pack Athletic Association 
Management’s Discussion and Analysis 

June 30, 2024 and 2023 
 
 
Property, Plant and Equipment, Net 
 

2024 2023 2022

Assets held for the benefit of the University 80,000$            80,000$            80,000$            
Passenger vans 35,984              35,984              35,984              
Less accumulated depreciation (80,428)             (78,377)             (76,326)             

Net investment in capital assets 35,556$            37,607$            39,658$            
 

Statements of Revenue, Expenses and Changes in Net Position 
 
These statements reflect the effect of operations on net position. The statement is broken down into three 
categories: Operating Support and Revenue, Operating Expenses, and Nonoperating Revenue. 
 
Donor contributions are a key component of WPAA's revenue, primarily raised through events such as the 
Annual Golf Tournament Fundraiser and outright gifts. For the year ended June 30, 2024, total donor 
contributions amounted to $156 thousand. After accounting for quid pro quo contributions of $45 thousand and 
including excess cash from the prior year totaling $9.8 thousand, WPAA transferred funds to the named and 
non-named WPAA endowments totaling $69 thousand and $51 thousand, respectively. The increase in 
contributions compared to the previous year can be attributed to stronger donor engagement and increased 
giving, likely influenced by the success of fundraising efforts. There was a decrease in donor contributions from 
the year ended June 30, 2023 as compared to the year ended June 30, 2022 due to a decrease in non-named 
endowment contributions.  
 
Expenses include general and administrative and scholarship expenses. For the year ended June 30, 2024, these 
expenses decreased from the year ended June 30, 2024, by $361 thousand. This is due to a decrease in 
scholarship and program support being distributed in 2024. For the year ended June 30, 2023, these expenses 
increased from the year ended June 30, 2022, by $728 thousand. 
 
The following is a comparison of the operating results for the years ended June 30: 
 

2024 2023 2022
Operating support and revenue

Donor contributions 50,850$            34,435$            49,999$            

Operating expenses
Program services

University of Nevada
Scholarships 313,617            585,684            45,323              
Support 96,851              189,335            -                         
General, administrative, and fundraising 30,534              26,781              28,727              

Total operating expenses 441,002            801,800            74,050              

Operating loss (390,152)           (767,365)           (24,051)             

Investment income/(loss) 1,350,698         911,652            (1,224,346)       
Additions to permanent endowments 68,871              59,920              54,672              

Net change in fund net position 1,029,417$      204,207$          (1,193,725)$     
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Wolf Pack Athletic Association 
Management’s Discussion and Analysis 

June 30, 2024 and 2023 
 
 
Statements of Cash Flows 
 
These statements are used to determine WPAA’s ability to meet its obligations, and to determine if external 
financing is needed. It is presented using the direct method with three major classifications: operating activities, 
non-capital financing activities, and investing activities. 
 
The following is a comparison of cash flows for the years ended June 30: 
 

2024 2023 2022
Cash from (used for)

Operating activities (386,815)$        (399,546)$        (362,896)$        
Non-capital financing activities 68,871              59,920              54,672              
Investing activities 317,746            339,415            307,908            

Net decrease (increase) in cash (198)                  (211)                  (316)                  

Cash and cash equivalents, beginning 65,456              65,667              65,983              

Cash and cash equivalents, ending 65,258$            65,456$            65,667$            
 

Requests for Information 
This report is designed to provide a general overview of the Organization’s finances for all interested parties. 
 

(UNR FOUNDATION 12/05/24) Ref. UNR-4a(1), Page 44 of 60



 

See Notes to Financial Statements 8 

Wolf Pack Athletic Association 
Statements of Net Position 

June 30, 2024 and 2023 
 
 

2024 2023
Assets

Current Assets
Cash and cash equivalents 65,258$            65,456$             
Investments 9,965,644 8,932,692          
Due from UNR Foundation 43,736 43,772               

Total current assets 10,074,638      9,041,920          

Non-Current Assets
Property, plant and equipment, net of depreciation 35,556 37,607               

Total assets 10,110,194      9,079,527          

Liabilities and Net Position

Liabilities
Other current liabilities 1,250                -                          

Total liabilities 1,250                -                          

Net Position
Net investment in capital assets 35,556              37,607               
Unrestricted 1,022,079         941,759             
Restricted - expendable 6,008,356         5,126,079          
Restricted - nonexpendable 3,042,953         2,974,082          

Total net position 10,108,944$    9,079,527$        
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Wolf Pack Athletic Association 
Statements of Revenue, Expenses, and Changes in Net Position 

Years Ended June 30, 2024 and 2023 
 
 

2024 2023
Operating Support and Revenue

Donor contributions 50,850$            34,435$            

Operating Expenses
Program services

University of Nevada
Scholarships 313,617            585,684            
Support 96,851              189,335            
General, administrative, and fundraising 30,534              26,781              

Total operating expenses 441,002            801,800            

Operating Loss (390,152)           (767,365)           

Nonoperating Revenue
Investment income 1,350,698         911,652            
Additions to permanent endowments 68,871              59,920              

Total nonoperating revenue 1,419,569         971,572            

Change in Net Position 1,029,417         204,207            

Net Position, Beginning of Year 9,079,527         8,875,320         

Net Position, End of Year 10,108,944$    9,079,527$      
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Wolf Pack Athletic Association 
Statements of Cash Flows 

Years Ended June 30, 2024 and 2023 
 
 

2024 2023
Operating Activities

Donor contributions 50,850$            34,435$            
Cash paid to suppliers and for scholarships (437,665)           (433,981)           

Net Cash used for Operating Activities (386,815)           (399,546)           

Non-Capital Financing Activities
Additions to permanent endowments 68,871              59,920              

Investing Activities
Income on investments (7,992)               (31,001)             
Purchase of investments (381,212)           (94,354)             
Proceeds from sale of investments 706,950            464,770            

Net Cash from Investing Activities 317,746            339,415            

Net Change in Cash and Cash Equivalents (198)                  (211)                  

Cash and Cash Equivalents, Beginning of Year 65,456              65,667              

Cash and Cash Equivalents, End of Year 65,258$            65,456$            

Reconciliation of Operating Loss to Net Cash used for
Operating Activities

Operating loss (390,152)$        (767,365)$        
Adjustments to reconcile operating loss to net cash

from operating activities
Depreciation and amortization 2,051                2,051                

Changes in
Other current liabilities, due from UNR Foundation

and due to University of Nevada, Inc. 1,286                365,768            

Net Cash used for Operating Activities (386,815)$        (399,546)$        
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Wolf Pack Athletic Association 
Notes to Financial Statements 

June 30, 2024 and 2023 
 
 
Note 1 -  Nature of Operations and Summary of Significant Accounting Policies 
 
Nature of Operations and Reporting Entity 
 
The Wolf Pack Athletic Association (“WPAA”) is a nonprofit corporation formed to raise funds through various 
avenues for allocation to the University of Nevada, Reno (the “University”) and other educational and charitable 
purposes. This objective is being met through the operation of an endowment which is used to provide support 
to the athletic program. WPAA was formerly known as the Athletic Association, University of Nevada, Inc. and 
changed its “doing business as” name to the Wolf Pack Athletic Association on August 14, 2020. 
 
WPAA also solicits donations, in the form of pledges, from the community which are then remitted directly to 
the University as the funds are needed. 
 
The Roger Bergmann Athletic Endowment (“Endowment”) is a legally separate nonprofit corporation organized 
to aid, support, and assist the maintenance, promotion, growth, and improvement of intercollegiate athletics at 
the University. This objective is being met through the operation of an endowment which is used to provide 
athletic scholarships and financial aid to student athletes who are attending the University and are participating 
in intercollegiate athletics. The Endowment was formerly known as the WPAA Endowment Fund, Inc. and 
changed its “doing business as” name as of October 7, 2022. The Endowment is considered a blended 
component unit of WPAA based on the following criteria: 
 

• The Endowment’s board is appointed by WPAA and the Endowment’s board is made up entirely of 
members of WPAA’s board. 

• WPAA has the ability to direct the operations of the Endowment. 
• The Endowment benefits WPAA by funding WPAA’s obligations. 

 
The Endowment is included as part of WPAA’s financial statements because of the nature and significance of 
their financial relationship with WPAA. 
 
A summary of WPAA’s activities and significant accounting policies consistently applied in the preparation of the 
accompanying financial statements follows: 
 
Financial Reporting 
 
WPAA’s articles of incorporation state that upon any dissolution of WPAA, the assets held by WPAA will transfer 
to the Nevada System of Higher Education (“NSHE”) to be held in trust for the use and benefit of intercollegiate 
athletics at the University. Therefore, WPAA is reported as a component unit of NSHE and meets the definition 
of a governmental organization as defined by the Governmental Accounting Standards Board (“GASB”). The 
financial statements of WPAA have been prepared in accordance with generally accepted accounting principles 
(“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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Wolf Pack Athletic Association 
Notes to Financial Statements 

June 30, 2024 and 2023 
 
 
The NSHE handbook states that WPAA must prepare its financial statements on the accrual basis of accounting. 
Thus, the financial statements of WPAA have been prepared using the accrual basis of accounting, wherein 
revenues are recorded as earned and expenses are recorded as incurred. 
 
Net Position 
 
In order to ensure observance of limitations and restrictions placed on the use of resources available to WPAA, 
net position is classified and reported as follows, based on the existence or absence of donor-imposed 
restrictions: 
 

• Net investment in capital assets consists of purchased capital assets, net of accumulated depreciation. 
• Unrestricted net position includes assets not subject to donor-imposed restrictions and quasi-

endowments created with Board restricted resources and income from endowment investments, unless 
otherwise specified by the donor. 

• Restricted-expendable net position includes restricted gifts and the accumulated unspent earnings from 
endowments. 

• Restricted-nonexpendable net position includes the principal value of permanent or true endowments. 
Such amounts are generally subject to donor restrictions that the principal be invested in perpetuity for 
the purpose of producing income that may be expended or added to principal in accordance with the 
donor’s wishes. 

 
When both restricted and unrestricted resources are available for use, it is WPAA’s practice to use restricted 
resources first, then unrestricted resources as they are needed. 
 
Endowments 
 
WPAA records two types of endowments. Permanent or true endowments are funded by gifts and bequests. The 
principal is reported in restricted-nonexpendable and any accumulated earnings is reported in restricted-
expendable on the statements of net position. Unrestricted quasi-endowments are funds designated as 
endowments by WPAA Board, and both the principal and accumulated earnings are included in unrestricted net 
position on the statements of net position.  
 
Because endowment investment funds include funds derived originally from permanently restricted gifts, 
management of these funds is subject to Nevada law (NRS 164.640), The Uniform Prudent Management of 
Institutional Funds. The Board has interpreted state law as allowing it to use any of the investment returns as is 
prudent considering WPAA’s long and short-term needs, expected total return on its investments, price level 
trends and general economic conditions. 
 
Recognition of Support and Revenue 
 
Contributions are recognized when the donor makes a promise to give to WPAA that is, in substance, 
unconditional. Contributions, including pledges, received are recorded as unrestricted or restricted-expendable 
depending on the existence and/or nature of any donor restrictions. Pledges receivable is recorded at net 
present value using the appropriate discount rate.
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Wolf Pack Athletic Association 
Notes to Financial Statements 

June 30, 2024 and 2023 
 
 
Contributed property and equipment is recorded at acquisition value at the date of donation. If donors stipulate 
how long the assets must be used, the contributions are recorded as restricted or endowed support depending 
on the nature of donor restrictions. In the absence of such stipulations, contributions of property and 
equipment are recorded as unrestricted support. 
 
Contributed securities are recorded at fair value at the date of donation. 
 
Cash and Cash Equivalents 
 
Cash and cash equivalents consist of a general checking account. 
 
Investments 
 
Investments consist of commingled funds held in the Commonfund that do not have readily available market 
values that are stated at fair value as reported by WPAA’s investment managers. Net appreciation (depreciation) 
in the fair value of investments is shown in the statement of revenue, expenses, and changes in net position. 
 
Property, Plant and Equipment 
 
Property acquired is presented at cost, if purchased, or fair value at date of donation, if acquired by gift or 
bequest. Depreciation is provided on the straight-line method over the estimated useful life of the asset. 
 
Federal Income Taxes 
 
WPAA is exempt from Federal income taxes under Section 501(a) of the Internal Revenue Code as a charitable 
organization described in Section 501(c)(3). WPAA files the required annual 990 federal income tax returns and 
has not incurred federal income taxes in the current or any prior years. WPAA determined that each entity is not 
subject to unrelated business income tax and has not filed an Exempt Organization Business Income Tax Return 
(“Form 990-T”) with the Internal Revenue Service. Accordingly, no liability for Federal income taxes has been 
provided in the financial statements. 
 
Management believes that each entity has appropriate support for any tax positions taken affecting its annual 
filing requirements, and as such, does not have any uncertain tax positions that are material to the financial 
statements. WPAA would recognize future accrued interest and penalties related to unrecognized tax benefits 
and liabilities in income tax expense if such interest and penalties are incurred. WPAA’s Form 990s are no longer 
subject to tax examination for years before 2020. 
 
Donated Assets and Services 
 
Donated assets and services are reflected as contributions in the accompanying statements at their estimated 
value at date of receipt. A large number of people have donated significant amounts of time to the activities of 
WPAA. The financial statements do not reflect the value of these donated services as no contractual agreements 
exist for reasonably determining an appropriate amount.
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Wolf Pack Athletic Association 
Notes to Financial Statements 

June 30, 2024 and 2023 
 
 
Use of Estimates 
 
In preparing financial statements in conformity with generally accepted accounting principles, management is 
required to make estimates and assumptions that affect the reported amounts of assets and liabilities, the 
disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts 
of revenues and expenses during the reporting period. Actual results could differ from those estimates. 
Significant accounting estimates made by management include the calculation of pledges receivable and the fair 
value of investments. 
 
 
Note 2 -  Cash and Investments 
 
Cash and cash equivalents consisted of the following at June 30: 
 

2024 2023

Cash 65,258$               65,456$            
 

Investments at fair value consisted of the following as of June 30: 
 

2024 2023

Commingled funds 9,965,644$          8,932,692$      
 

Investment Risk Factors 
 
There are many factors that can affect the value of investments. Some, such as custodial credit risk and 
concentrations of credit risk may affect fixed income securities, which are particularly sensitive to credit risks 
and changes in interest rates. 
 
Concentration of Credit Risk 
 
Concentration of credit risk is the risk of loss attributed to the magnitude of a government’s investment in a 
single issuer.  
 
WPAA restricts investment of cash and cash equivalents and investments to financial institutions with high credit 
standings. WPAA has not experienced any losses in such accounts and believes it is not exposed to any 
significant credit risk on cash and cash equivalents and investments. 
 
Custodial Credit Risk - Deposits 
 
In the case of deposits, there is the risk that in the event of a bank failure, WPAA’s deposits may not be returned 
if balances are in excess of Federal Deposit Insurance Corporation (“FDIC”) maximums. All cash deposits are 
primarily on deposit with one financial institution and one investment company. WPAA does not have a deposit 
policy for custodial credit risk. As of June 30, 2024 and 2023, WPAA’s bank balance was $65 thousand, 
respectively, of which the full balance was covered by the FDIC.
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Wolf Pack Athletic Association 
Notes to Financial Statements 

June 30, 2024 and 2023 
 
 
Custodial Credit Risk - Investments 
 
For an investment, this is the risk that, in the event of the failure of the counterparty, the Organization will not 
be able to recover the value of its investments or collateral securities that are in the possession of an outside 
party. Investments consist primarily of commingled funds through a single custodian. 
 
Redemption Notice 
 
Certain commingled investments have notice requirements before they can be liquidated, these requirements 
range from 1–30 days, and can be redeemed monthly. 
 
 
Note 3 -  Fair Value Measurements 
 
WPAA has valued their investments based on the following inputs: 
 

Level 1 –  Quoted market prices in active markets for identical assets or liabilities. 
Level 2 –  Quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar 

assets or liabilities in inactive markets, or valuations based on models where significant inputs are 
observable or can be corroborated by observable market data. 

Level 3 –  Valuations based on models where significant inputs are not observable, and for which the 
determination of fair value requires significant management judgment or estimation. 

 
Net asset value (“NAV”) – The amount of net assets attributable to each share of capital stock (other than senior 
equity securities; that is, preferred stock) outstanding at the close of the period. 
 
The assets or liabilities fair value measurement level within the fair value hierarchy is based on the lowest level 
of any input that is significant to the fair value measurement. Valuation techniques used need to maximize the 
use of observable inputs and minimize the use of unobservable inputs. The following is a description of the 
valuation methodologies used for assets measured at fair value: 
 

• Commingled funds – Valued at NAV 
 
The methods described above may produce a fair value calculation that may not be indicative of the net 
realizable value or reflective of future fair values. Furthermore, while the Organization believes its valuation 
methods are appropriate and consistent with other market participants, the use of different methodologies or 
assumptions to determine the fair value of certain financial instruments could result in a different estimate of 
fair value at the reporting date. 
 
The Commonfund’s Multi-Strategy Equity Fund’s objective is to offer an actively managed, multi-manager 
investment program that will provide broad exposure to global equity markets. The fund seeks to add value 
above the return of U.S. market measured by the S&P 500 Index, net of fees, and to provide competitive returns 
relative to the Russell U.S. Large Cap Market Oriented Equity Universe. The fund’s risk characteristics will vary 
from those of the Index due to its diversified exposures to sectors outside of the index, including non-U.S. equity 
markets and to certain marketable alternative strategies. 
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Wolf Pack Athletic Association 
Notes to Financial Statements 

June 30, 2024 and 2023 
 
 
The Commonfund’s Multi-Strategy Bond Fund’s objective is to offer an actively managed, multi-manager 
investment program that will provide broad exposure to global debt markets. The fund seeks to add value above 
the return of the broad U.S. bond market, as measured by the Barclay’s Capital U.S. Aggregate Bond Index, net 
of fees, and to provide competitive returns relative to the Russell U.S. Core Plus Fixed Income Universe. The 
fund’s risk characteristics will vary from those of the Index due to its diversified exposures to sectors outside of 
the index, including below investment grade debt and international bond and currency markets. 
 

2024 2023

Commingled funds 9,965,644$          8,932,692$      
 

WPAA does not hold any investments valued using Level 1, 2 or 3 inputs. 
 
 
Note 4 -  Property, Plant and Equipment 
 
Property, plant and equipment consisted of the following as of June 30: 
 

2023 Additions Deletions 2024
Assets held for the benefit

of the University 80,000$            -$                       -$                          80,000$            
Passenger vans 35,984              -                         -                             35,984              
Less accumulated depreciation (78,377)             (2,051)               -                             (80,428)             

37,607$            (2,051)$             -$                          35,556$            
 

Depreciation expense for each of the years ended June 30, 2024 and 2023 was $2 thousand. 
 
 
Note 5 -  Restricted-Expendable Net Position 
 
Restricted-expendable net position is to be held available for the following purposes as of June 30: 
 

2024 2023

Scholarships 6,008,356$          5,126,079$      
 

 
Note 6 -  Related Party Transactions 
 
WPAA expended $410 thousand and $775 thousand for programs for the University for the years ended June 30, 
2024 and 2023, respectively. Contributions from WPAA board members totaled $36 thousand and $21 thousand 
for June 30, 2024 and 2023, respectively.
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Wolf Pack Athletic Association 
Notes to Financial Statements 

June 30, 2024 and 2023 
 
 
Note 7 -  Blended Component Unit 
 
As described in Note 1, the financial statements include the financial data of WPAA’s blended component unit, 
Roger Bergmann Athletic Endowment condensed combining financial data is as follows: 
 
Condensed Statement of Net Position 
June 30, 2024 
 

Wolf Pack Roger Bergmann
Athletic Athletic

Association Endowment Total

Total current assets 65,258$            10,009,380$        10,074,638$    
Due from WPAA Endowment/due to WPAA (39,064)             39,064                  -                         
Property, plant, and equipment, net 35,556              -                             35,556              

Total assets 61,750              10,048,444          10,110,194      

Total liabilities -                         1,250                    1,250                

Net investment in capital assets 35,556              -                             35,556              
Unrestricted 26,194              995,885               1,022,079         
Restricted - expendable -                         6,008,356            6,008,356         
Restricted - nonexpendable -                         3,042,953            3,042,953         

Total net position 61,750$            10,047,194$        10,108,944$    
 

Condensed Statement of Net Position 
June 30, 2023 
 

Wolf Pack Roger Bergmann
Athletic Athletic

Association Endowment Total

Total current assets 65,456$            8,976,464$          9,041,920$      
Due from WPAA Endowment/due to WPAA (24,920)             24,920                  -                         
Property, plant, and equipment, net 37,607              -                             37,607              

Total assets 78,143              9,001,384            9,079,527         

Total liabilities -                         -                             -                         

Net investment in capital assets 37,607              -                             37,607              
Unrestricted 40,536              901,223               941,759            
Restricted - expendable -                         5,126,079            5,126,079         
Restricted - nonexpendable -                         2,974,082            2,974,082         

Total net position 78,143$            9,001,384$          9,079,527$      
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Wolf Pack Athletic Association 
Notes to Financial Statements 

June 30, 2024 and 2023 
 
 
Condensed Statement of Revenue, Expenses and Change in Net Position 
June 30, 2024 
 

Wolf Pack Roger Bergmann
Athletic Athletic

Association Endowment Total

Operating support and revenue -$                       50,850$               50,850$            
Operating expense

Program services -                         (410,468)              (410,468)           
General, administrative, and fundraising (16,392)             (14,142)                (30,534)             

Operating loss (16,392)             (373,760)              (390,152)           

Investment loss -                         1,350,698            1,350,698         
Additions to permanent endowments -                         68,871 68,871              

Change in net position (16,392)             1,045,809            1,029,417         

Net position, beginning of year 78,143              9,001,384            9,079,527         

Net position, end of year 61,751$            10,047,193$        10,108,944$    
 

Condensed Statement of Revenue, Expenses and Change in Net Position 
June 30, 2023 
 

Wolf Pack Roger Bergmann
Athletic Athletic

Association Endowment Total

Operating support and revenue -$                       34,435$               34,435$            
Operating expense

Program services -                         (775,019)              (775,019)           
General, administrative, and fundraising (14,521)             (12,260)                (26,781)             

Operating loss (14,521)             (752,844)              (767,365)           

Investment income -                         911,652               911,652            
Additions to permanent endowments -                         59,920                  59,920              

Change in net position (14,521)             218,728               204,207            

Net position, beginning of year 92,664              8,782,656            8,875,320         

Net position, end of year 78,143$            9,001,384$          9,079,527$      
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Wolf Pack Athletic Association 
Notes to Financial Statements 

June 30, 2024 and 2023 
 
 
Condensed Statement of Cash Flows 
June 30, 2024 
 

Wolf Pack Roger Bergmann
Athletic Athletic

Association Endowment Total
Net cash from (used for)

Operating activities (198)$                (386,617)$            (386,815)$        
Non-capital financing activities -                         68,871                  68,871              
Investing activities -                         317,746               317,746            

Net change in cash and cash equivalents (198)                  -                             (198)                  

Cash and cash equivalents, beginning of year 65,456              -                             65,456              

Cash and cash equivalents, end of year 65,258$            -$                          65,258$            
 

Condensed Statement of Cash Flows 
June 30, 2023 
 

Wolf Pack Roger Bergmann
Athletic Athletic

Association Endowment Total
Net cash from (used for)

Operating activities (211)$                (399,335)$            (399,546)$        
Non-capital financing activities -                         59,920                  59,920              
Investing activities -                         339,415               339,415            

Net change in cash and cash equivalents (211)                  -                             (211)                  

Cash and cash equivalents, beginning of year 65,667              -                             65,667              

Cash and cash equivalents, end of year 65,456$            -$                          65,456$            
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Wolf Pack Athletic Association 
Schedule of General, Administrative, and Fundraising Expenses 

Years Ended June 30, 2024 and 2023 
 
 

2024  2023
Operating

Accounting fees 28,250$            24,520$            
Bank charges 198                    210                    
Insurance, taxes and licenses 35                      -                         
Depreciation expense 2,051                2,051                

30,534$            26,781$            
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Independent Auditor’s Report on Internal Control over Financial Reporting and 
on Compliance and Other Matters Based on an Audit of Financial Statements 

Performed in Accordance with Government Auditing Standards 
 
 
To the Board of Directors 
Wolf Pack Athletic Association  
Reno, Nevada 
 
 
We have audited, in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards 
issued by the Comptroller General of the United States, the financial statements of the business-type 
activities of the Wolf Pack Athletic Association and its blended component unit (“WPAA”) as of and for 
the year ended June 30, 2024, and the related notes to the financial statements, which collectively 
comprise WPAA’s basic financial statements, and have issued our report thereon dated September 24, 
2024. 
 
Report on Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered WPAA’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 WPAA’s internal control. 
Accordingly, we do not express an opinion on the effectiveness of WPAA’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 WPAA’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 WPAA’s internal control that we consider to be material weaknesses. However, material 
weaknesses may exist that have not been identified. 
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Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether WPAA’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 WPAA’s 
internal control or on compliance. This report is an integral part of an audit performed in accordance 
with Government Auditing Standards in considering WPAA’s internal control and compliance. 
Accordingly, this report is not suitable for any other purpose. 
 
 

 
 
 
Reno, Nevada 
September 24, 2024 
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