


Maria’s on a Mission: Expand the 
Community Reach of Science Fairs

In order to build Broadcom 

Foundation’s bench strength among 

regional science fairs and prepare 

directors to expand their reach with 

local code clubs, Broadcom Foundation 

CFO and Science Fair Curator Maria 

Wronski has increased the inventory 

of science fairs to 39 as of December 

31. The collaboration is part of a 

strategic shift to establish stronger 

outreach programs that will increase 

equity, inclusion, and access to the fair 

system for underserved students. Maria 

strategically selected fairs in urban and 

rural communities where the potential 

exists to access underrepresented 

students and untapped talent in their 

communities and provide a hub for 

interface with after-school programs, 

science centers, and STEM Ecosystems 

in these regions.
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Think Together Honors Broadcom 

Inc. as “Champion of Change”

In March, Think Together honored 

the engineers and IT professionals 

from Broadcom Inc. with its 

“Champion of Change” award that 

recognizes an outstanding partner 

dedicated to changing the odds 

for kids. Leo Castillo, Manger for 

Global Technology Organization, 

was on hand to receive the award 

on behalf of Broadcom Inc. Since 

the start of its partnership with 

Broadcom Foundation in 2011, 

Think Together and Broadcom have 

distributed thousands of refurbished 

computers to underserved students 

throughout California. Broadcom 

engineers volunteered to wipe and 

refresh decommissioned computers, 

creating a high-impact, eco-friendly 

STEM education CSR opportunity. 

Henry and Susan Samueli Honored 

by Tel Aviv University (TAU)

Dedication of the Broadcom 

Engineering Building at Tel Aviv 

University presented the opportunity 

for TAU to honor Susan and Henry 

Samueli with honorary doctorates. 

Formal events and celebrations 

took place during a major hiatus 

of the COVID pandemic in Israel 

in May 2021. The events were 

coordinated by Dr. Shlomo Markel, 

whose marshalling of the design 

and development of the building 

and long-time relationship with the 

university capped off his illustrious 

career with Broadcom. Shortly after 

the opening, Markel announced his 

retirement from Broadcom Inc. to join 

the Samueli Foundation, Broadcom 

Foundation’s collaborative partner for 

STEM education in Israel and the US.

Discovery Cube Honors Broadcom 

Foundation and Paula Golden for 

Putting “T” in STEM

In September Broadcom Foundation’s 

first grantee, the Discovery Cube of 

Orange County honored Broadcom 

Foundation and its president, Paula 

Golden, at its “Give Back to the 

Future” Gala in recognition of the 

foundation’s alignment with the 

mission and values of the Cube over 

a decade. Foundation-sponsored 

programs have helped the Cube put 

the “T” in its STEM initiatives through 

programs such as Curriculum for 

Hands-on Integrated Processing 

(CHIP), coding with Raspberry Pi, 

the Raspberry Jam and Coolest 

Projects events, collaborations with 

science fairs, ISEF, and the Orange 

County STEM Ecosystem Initiative. 

In attendance were Broadcom 

employees and STEM partners 

who have assisted the foundation 

in fulfilling its mission and goals 

throughout Orange County. 

A good time was had by all!
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Broadcom Foundation is a nonprofit public benefit corporation organized under the California 

Nonprofit Public Benefit Corporation Law, funded solely by Broadcom Corporation. Broadcom 

Foundation funds qualified organizations engaged in educational, scientific, and philanthropic 

activities. Broadcom Foundation made gifts of more than $4.5 million in 2021. 

Pursuant to California Corporations Code, Section 6321, included as Section XII in this Annual 

Report, are the following audited financial statements:

	 •	� A Statement of Broadcom Foundation’s Assets and Net Assets – Modified Cash Basis, as 

of December 31, 2021; and

	 •	� A Statement of Broadcom Foundation’s Support, Revenues and Expenses – Modified 

Cash Basis, for the year ended December 31, 2021.

Additional information can be found in the IRS Form 990, which, upon filing, will be made 

available on Broadcom Foundation’s website at www.broadcomfoundation.org. We have no 

transactions or information to report pursuant to California Corporations Code, Section 6322, 

regarding self-dealing, indemnifications, or advances between Broadcom Foundation and any 

director, officer, or holder of more than ten percent (10%) of the Foundation’s voting power.

Respectfully submitted,

Maria Wronski

Chief Financial Officer

Broadcom Foundation

XIII  �2021 Broadcom Foundation Funding Report
               Message from Broadcom Foundation Chief Financial Officer Maria Wronski
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Board of Directors 
Broadcom Foundation 
Irvine, California

INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Broadcom Foundation, which 
comprise the statement of financial position – modified cash basis as of December 
31, 2021, and the related statement of support, revenues, and expenses, and the 
statement of functional expenses – modified cash basis for the year then ended, 
and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all 
material respects, the assets and net assets of Broadcom Foundation as of 
December 31, 2021 and its revenue and expenses for the year then ended in 
accordance with the modified cash basis of accounting described in Note 2.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally 
accepted in the United States of America (GAAS). Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report. We are required 
to be independent of Broadcom 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 opinion.

Emphasis of Matter – Basis of Accounting

We draw attention to Note 2 of the financial statements, which describes the 
basis of accounting. The financial statements are prepared on the modified 
cash basis of accounting, which is a basis of accounting other than accounting 
principles generally accepted in the United States of America. Our opinion is 
not modified with respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the 
financial statements in accordance with the modified cash basis of accounting 
described in Note 2, and for determining that the cash basis of accounting 
is an acceptable basis for the preparation of the financial statements in the 

circumstances. Management is also responsible for the design, implementation, 
and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are fee from material misstatement, 
whether due to fraud or error.

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 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, 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 Broadcom 
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 Broadcom 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.

Other Information Included in the Annual Report

Management is responsible for the other information included in the annual 
report. The other information comprises Broadcom Foundation’s activities 
during the year 2021 and includes the financial statements and our auditor’s 
report thereon. Our opinion on the financial statements does not cover 
the other information, and we do not express an opinion or any form of 
assurance thereon.

In connection with our audit of the financial statements, our responsibility 
is to read the other information and consider whether a material inconsistency 
exists between the other information and the financial statements, or the other 
information otherwise appears to be materially misstated.

If, based on the work performed, we conclude that an uncorrected material 
misstatement of the other information exists, we are required to describe it in 
our report.

Report on Summarized Comparative Information

We have previously audited the Broadcom Foundation’s December 31, 2020 
financial statements, and we expressed an unmodified audit opinion on those 
audited financial statements in our report dated April 19, 2021. In our opinion, 
the summarized comparative information presented herein as of and for the 
year ended December 31, 2020 is consistent, in all material respects, with the 
audited financial statements from which it has been derived.

Irvine, California 
April 13, 2022
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Broadcom Foundation

Statement of Financial Position - Modified Cash Basis
 

ASSETS
Cash and cash equivalents (note 3)

Investments (note 3)

Total Assets

NET ASSETS
Net assets:

Without donor restrictions

With donor restrictions

Total Net Assets

          $      12,352,652

   116,171,873

          $  128,524,525

 

          $  128,524,525

           –

 

          $  128,524,525

                12,246,372

   109,607,721

            121,854,093

 

            121,854,093

           –

 

            121,854,093

2021 2020

See accompanying notes to financial statements - modified cash basis

December 31, 2021         

(With comparative information for the prior year)
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Broadcom Foundation

 

Support and revenues:
Investment income, net (note 4)

Total support and revenues

Expenses:
Program services: 

 STEM

Supporting services: 

 Management and general

Total expenses

Increase in net assets without donor restriction

Net assets at beginning of year

Net assets at end of year

         

 $ 12,362,192

  

  12,362,192

  

  5,177,945

  513,815

  

  5,691,760

              

  6,670,432

  

  121,854,093

 $ 128,524,525

See accompanying notes to financial statements - modified cash basis

2021          

  12,239,222

  

  12,239,222

  

  4,824,879

  505,242

  

  5,330,121

              

  6,909,101

  

  114,944,992

   121,854,093 

2020

Statement of Support, Revenues and Expenses - Modified Cash Basis

For the Year Ended December 31, 2021         

(With comparative information for the prior year)
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Broadcom Foundation

 

Grants

Salaries and benefits 

Professional services 

Administrative services

Office, supplies, and insurance

Travel and expense

Program outreach

Communications

Miscellaneous

Excise tax

Total expenses

 $  4,555,900

   434,585

   20,028

   24,150

   35,518

   18,011

   53,616

   36,070

   67

   -

 $  5,177,945

   -

   251,583

   17,832

   71,250

   22,461

   744

   -

   -

   1,513

   148,432

   513,815

   4,555,900

   686,168

   37,860

   95,400

   57,979

   18,755

   53,616

   36,070

   1,580

   148,432

   5,691,760

See accompanying notes to financial statements - modified cash basis

Supporting Services

Management
and General

Program Services

STEM 2021

Totals

   4,178,709

   754,251

   30,768

   95,240

   51,945

   5,558

   100,478

   65,035

   5,653

   42,484

   5,330,121

2020

Statement of Functional Expenses - Modified Cash Basis

For the Year Ended December 31, 2021         

(With comparative information for the prior year)
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(1)	 Nature of Organization

	� The Broadcom Foundation (the “Foundation”) was incorporated on April 

28, 2009. The Foundation is a 501(c)(3) California nonprofit public benefit 

corporation organized and operated exclusively for charitable, scientific, and 

educational purposes.

(2)	 Summary of Significant Accounting Policies 

	 (a) Basis of Accounting

		�  The Foundation prepares its financial statements on the modified cash 

basis. Under this basis, revenue is recognized when collected, rather than 

when earned (except for unrealized gains or losses in investments, which 

are recognized when changes in investment fair values occur). Expenses 

are recognized when paid, rather than when incurred. Consequently, 

interest and dividends receivable, accounts payable, and accrued 

liabilities are not included in the accompanying financial statements.

	 (b) Use of Estimates

		�  The preparation of financial statements in accordance with the modified 

cash basis of accounting requires management to make estimates 

and assumptions that affect the reported amounts of assets and net 

assets and the reported amounts of revenues and expenses during the 

reporting period. Actual results could differ from those estimates.

	 (c) Comparative Data

		�  The information included in the accompanying financial statements for 

the prior year has been presented for comparison purposes only and 

does not represent a complete presentation in accordance with generally 

accepted accounting principles.

	 (d) Cash and Cash Equivalents

		�  Cash equivalents are short term, interest bearing, highly liquid 

investments with original maturities of three months or less, unless the 

investments are held for meeting restrictions of a capital or endowment 

nature. The Foundation maintains cash balances at several financial 

institutions. Deposit accounts at each bank are insured by the Federal 

Deposit Insurance Corporation (FDIC) up to $250,000 per account. The 

balances occasionally exceed those limits.

XV    Notes to Financial Statements – Modified Cash Basis
Year Ended December 31, 2021  
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(2)	 Summary of Significant Accounting Policies (Continued) 

	 (e) Investments

		�  The Foundation invests cash in accordance with its investment policy. 

Certain investments are reported at fair value. Net appreciation 

(depreciation) in the fair value of investments, which consists of the 

realized and unrealized gains or losses on those investments, is shown in 

the Statement of Support, Revenues and Expenses. Investment income is 

reported net of investment expenses.

	 (f) Investment Policy

		�  On April 13, 2016, the Board of Directors approved the Foundation’s 

updated investment policy, which governs the objectives and policies, 

standards of prudence, and performance expectations for the 

Foundation’s invested assets. The primary objective of the Foundation’s 

investment fund is to attain an average return of at least six percent (6%) 

per year over rolling periods of ten years. The six percent return is net of 

management fees.

	

		�  The percentage of equity investments should not exceed 75% of total 

invested assets at market value and the performance objective of the 

total equity fund investments is to achieve a return of at least eight 

percent (8%) over time.

		�  The percentage of fixed income investments should not be less than 

25% of total invested assets at market value and the benchmark for fixed 

income investments is the Barclays Intermediate Government/Credit 

Index. The objective will be to outperform this benchmark over rolling 

periods of three-to-five years.

		�  Investments shall have a maximum maturity of ten (10) years from date 

of purchase or be purchased on a yield to call or yield to put basis when 

the call or put date is within 10 years. Weighted Average Duration shall 

be between 80% and 120% of stated benchmark.

		�  The eligible investments are U.S. Treasury Securities, United States 

Agency Securities from acceptable issuers, Exchange-Traded Funds/

Money Market Funds/Mutual Funds, and any of the following meeting 

specific rating or other criteria: Municipal or Build-America Bonds, 

Foreign Government Bonds, Corporate Notes and Bonds, and 

Commercial Paper.

	 (g) Fair value

		�  Certain assets and liabilities are reported at fair value based on a fair 

value hierarchy that distinguishes between assumptions based on 

market data (observable inputs) and the Foundation’s assumptions 

(unobservable inputs). Determining where an asset or liability falls within 

that hierarchy depends on the lowest level input that is significant to the 

fair value measurement as a whole. An adjustment to the pricing method 

used within either Level 1 or Level 2 inputs could generate a fair value 

measurement that effectively falls in a lower level in the hierarchy. The 

hierarchy consists of three broad levels as follows:

Notes to Financial Statements – Modified Cash Basis
Year Ended December 31, 2021
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(2)	 Summary of Significant Accounting Policies (Continued) 

			�   Level 1 – Inputs to the valuation methodology are unadjusted quoted 

prices for identical assets or liabilities in active markets.

			�   Level 2 – Pricing inputs are other than quoted prices in active markets, 

which are either directly or indirectly observable as of the reporting 

date, and fair value is determined through the use of models or other 

valuation methodologies.

			�   Level 3 – Pricing inputs are unobservable for the instrument and 

include situations where there is little, if any, market activity for the 

instrument. The inputs into the determination of fair value require 

significant management judgment or estimation.

		�  In some instances, the inputs used to measure fair value may fall 

into different levels of the fair value hierarchy. In such instances, an 

instrument’s level within the fair value hierarchy is based on the lowest 

level of input that is significant to the fair value measurement. Market 

price is affected by a number of factors, including the type of instrument 

and the characteristics specific to the instrument, as well as the effects of 

market, interest, and credit risk.

		�  Instruments with readily available active quoted prices or for which fair 

value can be measured from actively quoted prices generally will have 

a higher degree of market price observability and a lesser degree of 

judgment used in measuring fair value. It is reasonably possible that 

changes in values of these instruments will occur in the near term and 

that such changes could materially affect amounts reported in the 

Foundation’s financial statements.

	 (h) Net Assets

		�  The financial statements report net assets and changes in net assets in 

two classes that are based upon the existence or absence of restrictions 

on use that are placed by its donors, as follows:

		  Net Assets without Donor Restrictions

		�  Net assets without donor restrictions are resources available to support 

operations. The only limits on the use of these net assets are the broad 

limits resulting for the nature of the Foundation, the environment in 

which it operates, the purposes specified in its corporate documents 

and its application for tax- exempt status, and any limits resulting from 

contractual agreements with creditors and others that are entered into in 

the course of its operations.

		  Net Assets with Donor Restrictions

		�  Net assets with donor restrictions are resources that are restricted by a 

donor for use for a particular purpose or in a particular future period.

Notes to Financial Statements – Modified Cash Basis
Year Ended December 31, 2021
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(2)	 Summary of Significant Accounting Policies (Continued) 

		�  Some donor-imposed restrictions are temporary in nature, and the 

restriction will expire when the resources are used in accordance with 

the donor’s instructions or when the stipulated time has passed. Other 

donor-imposed restrictions are perpetual in nature; the Foundation 

must continue to use the resources in accordance with the donor’s 

instructions.

		�  The Foundation’s unspent contributions are included in this class if the 

donor limited their use. When a donor’s restriction is satisfied, either 

by using the resources in the manner specified by the donor or by 

the passage of time, the expiration of the restriction is reported in the 

financial statements by reclassifying the net assets from net assets with 

donor restrictions to net assets without donor restrictions. There were no 

donor restricted contributions for the year ending December 31, 2021.

	 (i)	 Expense Recognition and Allocation

		�  The cost of providing the Foundation’s programs is summarized on a 

functional basis in the Statement of Functional Expenses. Expenses that 

can be identified with a specific program or support service are charged 

directly to that program or support service. Costs common to multiple 

functions have been allocated among the various functions benefited 

using a reasonable allocation method that is consistently applied, as 

follows:

			   • �Salaries and wages, benefits, payroll taxes, and cell phone expenses 

are allocated based on a detailed analysis of job function and activity.

			   • �Office, equipment, and supplies are allocated based on programs 

and supporting activities occupying the space.

	�	�  Management and general expenses include those costs that are not 

directly identifiable with any specific program, but which provide for the 

overall support and direction of the organization.

	 (j)	 Tax Status

		�  The Foundation qualifies as a tax-exempt organization under Section 

501(c)(3) as described in Sections 509(a)(1) and 170(b)(1)(A)(iv) of 

the Internal Revenue Code (the “Code”) and Section 23701(d) of the 

California Revenue and Taxation Code.

		�  Accordingly, there is no provision for federal income or California franchise 

taxes. Income determined to be unrelated business taxable income (UBTI) 

would be taxable. The Foundation is subject to a 2% federal excise tax 

on net taxable investment income because it is classified as a Private 

Foundation under the Internal Revenue Code. The excise tax is reduced to 

1% if certain requirements are met. Accordingly, a payment for excise tax 

has been reported in the accompanying financial statements.

		�  The Foundation evaluates its uncertain tax positions, if any, on a continual 

basis through review of its policies and procedures, review of its regular 

tax filings, and discussions with outside experts.

Notes to Financial Statements – Modified Cash Basis
Year Ended December 31, 2021
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(3)	 Cash, Cash Equivalents, and Investments

	 Cash and investments held by the Foundation are reported in the accompanying financial statements as follows at December 31, 2021:

	 At December 31, 2021, Broadcom Foundation had demand deposits and sweep accounts in excess of federally insured limits in the amount of $11,790,121.

	 Fair values of investments at December 31, 2021 are categorized as follows:

	� For fair value measurements using significant other observable inputs (Level 2), the market approach was used in determining the fair values of each class of assets 

or liabilities. These are frequently traded between willing buyers and sellers and are, therefore, market priced.

Notes to Financial Statements – Modified Cash Basis
Year Ended December 31, 2021

Cash and cash equivalents $ 12,352,652

Investments             116,171,873

 Total cash and investments $ 128,524,525

 
 

Markets for 
Identical Assets

(Level 1)

 54,989,916
 –
 29,062,719
 –
 997,380
 4,293,481
 –
 –
 –
 –
 –

 89,343,496

 
 

Observable 
Inputs

(Level 2)

 – 
 5,797,337 
 – 
 1,000,770
 –
 –
 2,167,334
 9,645,327
 3,210,674
 970,110
 4,036,825

 26,828,377

 
Unobservable 

Inputs
(Level 3)

  
 –
 –
 –
 –
 –
 –
 –
 –
 –
 –
 – 
 –

 –

Fair Value

 $ 54,989,916
  5,797,337
  29,062,719
  1,000,770
  997,380
  4,293,481
  2,167,334
  9,645,327
  3,210,674
  970,110
  4,036,825

 $  116,171,873

Description

Equity Securities
Preferred Securities
Mutual Funds/Exchange traded Funds
Short-Term Corporate Bonds
Short Term U.S. Treasury Securities
U.S. Treasury Securities
Corporate Bonds – Consumer Discount
Corporate Bonds – Financial
Corporate Bonds – Auto
Corporate Bonds – Healthcare
Corporate Bonds – Media

Total
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(4)	 Investment Income (Loss)

	� Investment income (loss) for the year ended December 31, 2021 consisted of 

the following:

(5)	 Retirement Plan

	� Broadcom Foundation offers a 401(k)-retirement plan for all eligible 

employees. Employee can contribute a portion of their salary into the plan, 

not to exceed Federal limitations. The Foundation offers a 100% match 

of each dollar contributed by eligible employees, up to the first 6% of 

employee’s salary. For the year ending December 31, 2021, the Foundation’s 

deferred compensation expense was $27,037.

(6)	 Liquidity and Availability

	� Financial assets available for general expenditure, that is, without donor or 

other restrictions limiting their use, within one year of December 31, 2021 are 

as follows:

	� As part of the liquidity management plan, the Foundation periodically reviews 

and makes changes to liquidity guidelines and asset allocation for invested 

assets, considering economic and market conditions. As part of their liquidity 

management, the Foundation invests cash in excess of monthly requirements 

in highly liquid cash equivalents and short-term and long-term investments. 

The minimum interest- bearing cash equivalent total being no less than the 

estimated ninety-day current fiscal year’s cash needs.

	� The guiding variables being the capital market conditions assessment of the 

Investment Managers and the available interest rates over the fiscal planning 

time frame.

	

Notes to Financial Statements – Modified Cash Basis
Year Ended December 31, 2021

Interest  $  1,100,650

 Dividends    1,701,237

Realized gain   6,086,576

Unrealized gain   3,940,554

 Less: investment fees   (466,825)

     Total Investment income, net $  12,362,192

  Cash and cash equivalents $  12,352,652

  Investments  116,171,873

   Total financial assets   128,524,525

  Less financial assets not available within one year:

   Long-term investments not intended to be spent  (28,851,764)

  Amount available for general expenditures
  within one year $ 99,672,761
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(7)	 Concentrations of Risk 

	� The Foundation’s investments are subject to various risks, such as interest 

rate, credit, and overall market volatility risks. Further, because of the 

significance of the investments to the Foundation’s financial position and 

the level of risk inherent in most investments, it is reasonably possible that 

changes in the values of these investments could occur in the near term and 

such changes could materially affect the amounts reported in the financial 

statements. Management is of the opinion that the diversification of its 

invested assets among the various asset classes should mitigate the impact 

of changes in any one class.

(8)	 Uncertainties 

	� In March 2020, the World Health Organization declared the novel coronavirus 

(COVID-19) a global pandemic and the California Governor declared a State 

of Emergency. During the COVID-19 pandemic, certain Foundation programs 

were interrupted and modified. As the situation continues to evolve, the 

Foundation is closely monitoring the impact of the COVID-19 pandemic on 

all aspects of operations.

(9)	 Subsequent Events 

	� Subsequent events have been evaluated by management through April, 13 

2022, which is the date the financial statements were available to be issued. 

Events occurring after that date have not been evaluated to determine 

whether a change in the financial statements would be required.

	� Current downward pressure on equity and bond market valuations caused 

by a shift in messaging and policy of the Federal Reserve, as well as the 

geopolitical impact of the Ukrainian invasion on energy prices and inflation 

projections, has negatively impacted the value of the Foundation’s portfolio 

subsequent to December 31, 2021.

Notes to Financial Statements – Modified Cash Basis
Year Ended December 31, 2021


