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Ta  the Board of Directors 
Santa Clara Valley Open Space Authority 
San Jose, California 

Report on the Audit of the ~nanci~l Statements 

t~pïnions 

We have audited the accompanying financial statements of the governmental activities and each major fund ofthe Santa Clara 
Valley Open Space Authority, as of and far the fiscal year ended June 30, .2025, and the related Hates to the financial statements, 
whch collectively comprise the Santa Clara Valley Open Space Authority's basïc financial statements as listed in the table of 
contents. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective financial position 
of the governmental activities, and each major fiend afthe Santa Clara Valley Open Space Authority, as of June 30, 2025, and 
the respective changes in financial position for the fiscal year then ended in accordance with accounting principles generally 
accepted in the United States of America. 

.Basis for opinions 

we conducted our audit in accordance with auditing standards generally accepted in the United States of America and the 
standards applicable to financial audits contained in ~o~e~nment Audi~-ing tanda~ds, issued by the Comptroller General ofthe 
United States. Our responsibilities under Chase 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 Santa Clara Valley Open Space 
Authority 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 1i~anagement for the Financial Statements 

Management is responsible far 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 ar error, 

In preparïng the financial statements, management is required to evaluate whether there are conditions or events, considered in 
the aggregate, that raise substantial doubt about the Santa Clara Valley Open Space Authority's abiliiy 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 Statement`s 

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 generally accepted auditing standards and ~©uernment~.udtzng~,Standa~ds will always detect a materal misstatement when 
it exists. The risk of not detecting a material misstatement resulting from fraud is higher than far 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, indivïdually ar in the aggregate, they would 
influence the judgment made by a reasonable user based on the financial statements, 
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In performing an audit in accordance with generally accepted auditing standards 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, 

* Obtaïn an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances, but  nat  far the purpose of expressing an opinïan on the effectiveness of the Santa Clara Valley 
Open Space Authority'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 Santa Clara Valley Open Space Authority's ability to continue as a going concern for a reasonable 
period of time. 

~Te 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 central-related matters that we identified during the audit. 

Other Matters 

Required Supplementary Ínformation 

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

{Jther Deporting De+quired by ~overn~není Auditïr~g S'tandar~,~ 

In accordance with Government Auditing Standards, we have also issued our report dated October 30, 205, an our 
conslderatlan ofthe Santa Clara Valley Open Space Authority'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. ~`he purpose of that 
report is 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 internal control over financial reporting or an compliance. That report is an integral 
part of an audit performed in accordance with Government Auditing Standards in considering the Authority's internal control 
over financial reporting and compliance. 

Santa Maria, California 
October 3~, X025 



Santa Clara Valley Open Space Authority 
Management's Discussion and Analysis 
For the Fiscal Year Ended June 30, 2025 

INTRODUCTION 

The Management's Discussion and Analysis (MD&A) is a required section of the Authority's annual 
financial report, as shown in the overview below. The purpose of the MD&A is to present a discussion and 
analysis of the Authority's financial performance during the fiscal year that ended on June 30, 2025. This 
report will (1) focus on significant financial issues, (2) provide an overview of the Authority's financial 
activity, (3) identify changes in the Authority's financial position, (4) identify any individual fund issues or 
concerns, and (5) provide descriptions of significant asset and debt activity. 

This information, presented in conjunction with the annual Basic Financial Statements, is intended to 
provide a comprehensive understanding of the Authority's operations and financial standing. 

USING THE ANNUAL REPORT 

The Statement of Net Position and Statement of Activities comprise the government-wide financial 
statements and provide information about the activities of the whole Authority, presenting both an aggregate 
view of the Authority's finances and alonger-term view of those finances. Fund financial statements 
provide the next level of detail. For governmental funds, these statements tell how services were financed 
in the short-term as well as what remains for future spending. The basic financial statements also include 
notes that explain some of the information in the financial statements and provide more detailed data. 

Required Components of the Annual Financial Report 

The view of the Authority as a whole looks at all financial transactions and asks the question, "How did we 
do financially during the fiscal year 2024 - 2025?" The Statement of Net Position and the Statement of 
Activities answer this question. These statements include all assets and liabilities using the accrual basis of 
accounting similar to the accounting practices used by most private-sector companies. This basis of 
accounting takes into account all of the current year revenues and expenses regardless of when cash is 
received or paid. 

These two statements report the Authority's net position and changes in net position. This change in net 
position is important because it tells the reader that, for the Authority as a whole, the financial position of 
the Authority has improved or diminished. The causes of this change may be the result of many factors, 
some financial, and some not. Non-financial factors include changing laws in California restricting revenue 
growth, facility conditions, and other factors. 
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Santa Mara valley open Space Authority 
Management's Discussion and Analysis 
For the Fiscal wear Ended June 30, 2025 

In the Statement of Net Position and the Statement of Activities, the Authority reports governmental 
activltles. Governmental activities are the activities where the Authority's programs and services are 
reported. The Authority does not have any business type activities. 

FIl~tANCIAL HIGHLIG-HTS 

I~.ey financial highlights for the fiscal year ended June 30, 2025 were as follows: 

➢ Total net position increased by ~ 1,69,52, from 2024 to 2025, primarily due to an increase in 
investments of capital and current assets. 

~ capital assets, net of accumulated depreciation, increased by $495,941 as a result of additions to capital 
assets from land purchases, construction in progress, vehicles, and other assets. 

~ current assets increased by $1,741,653, primarily due to the Authority's increases in investments' 
market value as of June 30, 2025 and accounts receivable for services in June.. 

~~.EPORTII`~G THE À►.UTHORITY'S I1~ioST SIGI'~IFI~ANT F~I~s 

Fund Financial Statements 

The analysis of the Authority's fund financial statements begins on page 11. Fund financial reports provide 
detailed information about the Authority's major funds. The Authority uses one operating fund, the 
Assessment District No,1 Fund, to account for a multitude of financial transactions. 

Governmental Funds 

The Assessment District No. 1 Fund is a governmental fund type and is reported using an accounting 
method called. modified accrual accounting, which measures cash and all other financial assets that can 
readily be converted to cash. The governmental fund statements provide a detailed short-terra view of the 
Authority's general government operations and the basic services it provides. Governmental fund 
information helps determine whether there are more or fewer financial resources that can be spent in the 
future to finance educational programs. The relationship {or differences] between governmental activities 
(reported in the Statement of Net position and the Statement of Activities} and governmental funds is 
reconciled in the financial statements, 



Santa Clara Valley C1pen Space Authority 
Management's T.~iscussion and Analysis 
For the Fiscal dear Ended June 30, 2025 

G(3VERI~ME~T-WIDE FINAl'~CIAL STATEMEI~tTS 

IZ.ecall that the statement of Net Position provides the perspective of the Authority as a whole. Table 1 
provides a summary of the Authority's net position as of June 30, 2425 as compared to June 30, 2024: 

~ 1 R a  i ~ ï ~ . i ' , ~ ~ ~ ~ R  

Description 2025 2024 Change 
Percentage 

Change 

Assets 
Current Assets 
Capital Assets -Net 

56,023,526 
125,555,959 

~ 54,281,873 
125,060,018 

$ 1,741,653 
495,941 

3.2 ~f0 

0.40°fo 

Total Assets ~ 181,579,485 $ 179,341,891 $ 2,237,594 1.25°f~ 

Deferred Outflows ~ 1,368,893 ~ 1,462,614 ~ X93,721} -x.41°fo 

Liabilities 
Current Liabilities 
Noncurrent Liabilities 

$ 3,847,224 
3,878,451 

~ 3,378,767 
3,847,209 

$ 468,457 
31,242 

13,8E°fo 

0.81°fo 

Total Liabilities $ 7,725,675 $ 4,621,487 3,104,188 67.17°fo 

Deferred Inflows 302,062 $ 357,480 $ {55,418} -15.50°fo 

l~Tet Po sitio n 
Net Investment in Capital Àssets 
Restricted 

Unrestricted 

$ 125,555,959 

25,965,029 

23,399,653 

$ 125,060,018 
24,364,945 

23,796,086 

$ 495,941 
1,600,084 

{396,433} 

0.40°fo 

6.57°fo 

-1.67°f4 
Total I~Tet Position ~ 174,920,641 173,221,049 1,699,592 0.9$°ffl 

Total net position increased by $1,699,592. Total assets increased by $2,237,594 and total liabilities 
increased by $546,540. Net  investment in capital assets increased by X495,941 as a result of additions to 
capital assets from land purchases, construction in progress, vehicles, and other assets. 



Santa ~~ara valley t~pen Space Authority 
Management's Discussion and Analyses 
For the Fiscal Year Ended June 34, 2425 

Table Z shows the changes in net position for fiscal year 2425 as compared to 2424. 

~ :. .y;_ - .: . -::.~ - . , :,; ,.:;~~
.wr... ,. ~ ~: ,: : : :. v .~ : ::; :: 

~~'.~~~::'~ _',~~1`:~1.~'h~tiT !lT,~~.~~:~i]~' ~~ ~~~ ~o'~~~~~`n . 

~ . ~ • 
I 
~ 

~ ~ ~ ~ ~ ~ ~ ! * ` ~ ~ ~ ~ ~ 

Revenues 
Program revenues 

~}perating grants and contributions $ 314, 23 ~ $ 276, 966 $ 3 7, 274 13.46% 
capital grants and contributions 741, $~~ 2, 521, 873 ~ 1, 81 ~, 977} -72.17% 

General revenues: 
District 1 Assessments 4, 3 79, 763 4, 3 76, 442 3, 7.21 4, 49°%►  

Measure QAssessments - X24) 24 -14{}.44°,/4 
Measure T Assessments 8,438,264 8,436,256 2,444 4.42°~0 

Investment Income {Loss) 2, 443, 8 S 3 2, 226, 424 177, 43 3 7.97°~fl 
C)ther Revenues 348,434 542,181 (234,147} -43.19% 

Total Revenues 16,146,442 $ 17,979,714 $ {1,833,672) -14.24% 

Program Expenses 
Adm~nlstratlon $ 3,844,457 $ 3,524,642 ~ 275,415 7.81°fo 

Public Affairs 1,293,646 1,313,155 {19,549} -1,49% 
Planning 767,493 739,745 27,748 3.75% 

Conservatïon Initiatïves ,~ Grants 2,222,542 1,941,455 321,447 16.88°l0 
Land Management 4,153,111 4,436,185 X283,474) -6.38°~~ 
24% Fundïng Program 716, 079 - 716, 479 4.44°~0 

Deprecïatïon 1,493,562 1,267,339 226,223 17.85% 

Total Expenses ~ 14,446,454 13,182,521 $ 1,263,929 9.59% 

+change in Net Position ~ 1,599,592 ~ 4,797,193 $ X3,497,641 ~ -64.57°/a 
Beginning Net Position 173,221,449 168,423,856 4,797,193 2,85% 

Ending Net Position 174,920,641 173,221,449 1,699,592 4.98% 

Most of the Authority's revenue ïs derived from benefit assessments which are handled by the +bounty of 
Santa Mara. In I~Tovember 2024, Measure T was passed and replaced Measure Q. Effectïve in Fiscal Year 
2421 /2422., the Authority no longer received parcel tax revenues for Measure +Q. 



Santa Mara Valley Open Space Authority 
Management's Discussion and Analysis 
For the Fiscal wear Ended June 30, 2025 

THE AUTH+DRITY' ~ FUNK BALANCE 

Table 3 provides an analysis of the Authority's fund balances and the total change in fund balances from 
the prior year. 

s 

Percentage 
Description 2025 2024 change change 

Assessment District 1 Fund $ 8,924,906 $ 9,991,402 $ 11,066,496) -10.67% 
capital Reserve Fund 17,523,301 16,593,692 929,609 5.60% 

Measure Q Fund 10, 3 94, 911 11, 920, 991 { 1, 526, 080) -12.80% 
Measure T Fund 14,240,689 11,214,525 3,026,164 26.98% 
Grant Fund 1, 029, 429 1, 029, 429 - 0.0~% 

Total Fund Balance $ 52,113,236 $ 50,750,039 $ 1,363,197 2.69% 

ASSESSMENT DISTRICT NO. 1 FUNI1 BUD►GETII~+TG HIGHLIGHTS 

The Authority's budget is prepared according to California law and using the modifïed accrual basis of 
accounting, 

changes from the Authority's General Fund 202412025 original budget to the final budget are detailed in 
the Required Supplementary Information Section along with a comparison to actual activity for the fiscal 
year ended, The final budgeted revenue was $4,753,61. The final budgeted expenditures and other uses of 
funds were $6,142,602, 

CAPITAL ASSETS 

Table 4 shows June 30, 2025 capital asset balances as compared to June 30, 2024. 

~

:...,.., ~; ::: : : ~. ;. 
,..:: ~ . .- ~: ., e;:

,  ... . ~. :- , ~ : : ~ 
a~l~ 4 .~ ~u~~a~ ~~ ~~~~~~ .Asse~ N~t ~~~~ ~ ~.. . . . . . ... . .. . . . .. .... . . .. 

._ . ,. . 
- 

i • ~►  • i ! ~ . •. , •. _ _ 
Land $ 108,174,461 $ 107,431,510 $ 742,951 0.69% 

construction in Progress 4,143,499 3,107,977 1,035,522 33.32°~~ 
Land Improvements 11, 779, 768 11, 779, 767 1 0.0o~/a 

Buildings 7,686,138 7,669,113 17,025 0.22% 
Furniture and fixtures 180,728 162,632 18,096 11.13% 
Vehicles 1,391,005 1,244,689 146,316 11.76°~0 

Accumulated Depreciation {7, 799, 640) {6, 3 3 5, 670 +~ 1, 463, 970} -23.11 
Total Capital Assets, Net $ 125,555,959 $ 125,060,018 $ 495,941 0.40°~~ 



Santa t~lara Valley C}pen Space Authority 
I1~Ianagement's Discussion and Analysis 
For the Fiscal wear Ended ,Tune 3 0, 2025. 

E~C}l'~]~QMIC T'ACTORS AI'~D 1`~TExT YEAR'S BUDGET 

The Board of Directors adopted the Authority's budget for fiscal year 202 on June 1 ~, 2025. This budget 
assumes an increase of $4,920 in assessment income from fiscal year 2025 to fiscal year 202, The budget 
assumes the acquisition of 37,000 of new land and X3.35 million of other capital spending. Qperating 
expenditures are budgeted at $8,04 million. If all revenues and expenditures occur as budgeted, the 
Authority's cash position would decrease by ~.5 million ïn fiscal year 202. 

{~NTACTIï`~G THE .AUTH~}RITY'S FII~AI''+1+CIAL Í~~I.AI'`~1AGElYIENT 

Thls financial report Is designed to provide crt~zens, taxpayers, investors, and creditors with a general 
overview of the Authority's finances and to show the Authority's accountability for the money it receïves, 
If you have any questions regarding this report or need additional financial ïnformatïon, contact the general 
I~~Ianager, Santa Clara Valley Open Space Authority, 33 Las Colinas Lane, San Jose, CA 95119. 

0 



SANTA  CLARA  VALLEY ()FEN SPACE AIJTI-~(~RIT~ 
STATEMENT ~}F NET POSITION 
June 3Q, 2425 

ASSETS 
Cash and investments 
Interest receivable 
Account receivable 
Prepaid expenses 
I~eposlt on easement 
Lease receivable 
Capital assets: 

Nondepreciable 
I~eprecïable, net 

Total assets 

DEFERRED +DITTFL~}WS C)F RESt)ITRCES 
Pensions 

Total deferred outflows of resources 

LIABILITIES 
Accounts payable 
Payroll and other liabilities 
Unearned revenue 
Current portion of compensated absences 
Noncurrent liabilities 

Compensated absences 
Fund program liability 
Net pension liability 

Total liabilities 

DEFEI~:RED INFLï~WS C}F RESOUR+CES 
Pensions 
Lease receivable 

Total deferred inflows of resources 

I~TET PCISITI~N 
Net investment in capital assets 
Restricted for: 

Restricted for Measure Q 
Restricted for Measure T 
Restricted for Grant projects 
Restricted for conservation easement stewardship 

j.,~nrestrlcted 

Total net position 

The notes to basic financial statements are an integral part of this statement. 

G~ 

Gover~unental 
Activities 

$ 51,785,297 
283,148 
287,786 

1,058,633 
2,381,1'%5 

227,487 

112,317,960 
13,237,999 

181,579,485 

1,368,893 

1,368,893 

629, 946 
299,898 

2,683,853 
233,527 

233,526 
2,023,831 

1,621,094 

7,.725,675 

5,469 
296,593 

302,062 

125,555,959 

10,394,911 

14,240,689 

1,029,429 

300,000 
23,399,653 

~ 174,920,641 



SANTA  CLARA  ~ALLE~ C}PEN SPACE AUTHC}RITY 
STATEMENT OF ACTIVITIES 
For the Fiscal Year Ended June 3~, 225 

Program Revenues Net (Expense} 
Operating Capital Revenue and 

Charges for Contributions Contributions Changes n 
Expenses Services and Grants and Grants Net Positron 

GQVernmental actiVltres:  

Administration $ 3,SOO,OSI $ - $ 50,000 ~ 
Comrnunicatïons and Media l,293,ó46 51,409 
Planning 767,493 44,953 
Conservation Initiatives &Grants Management 2,222,502 701,896 
Land Management 4,153,111 120,824 

Natural Resources 7ló,079 47,050 
Depreciation {Unallocated) 1,493,562 

Total governmental activities ~ 14,44ó,4y} - $ 3l4,23ó $ 701,896 

General Revenues 
Taxes: 

District 1 Assessments 
Measure T Assessments 

Investment Income 
Other Revenue 

Total general revenues 

Change ïn net position 

Net position, beginning of fiscal year 

Net position, end of fiscal year 

$ (3,750,057} 
{ 1,242,237) 

{722,540} 
(1,520,606} 
~4,032,281) 

{669,029} 
{1,493,Só2} 

~~ ~ ,~^rn ~ y n~ 

4,379,1 ó3 

8,038,260 
2,403,853 

15,129,910 

1,ó99,S92 

~ 174,920,641 

The notes to basic financial statements are an integral part of this statement. 
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SAl~TA ~LAF►A VALLEY (JPEI~ SPACE AUTH+O►RITY 
C~{~vER:NMENTAL FI.~ND 
BALANCE S~~EE`T 
June 30, 2025 

ASSETS 
Cash and investments 
Interest receivable 
Accounts receivable 
Lease receivable 
Prepaid expenditures  
Deposa  on easement 
Due from other funds 

Total assets 

LIABILITIES 
Accounts payable 
Payroll and other liabilities 
Unearned revenue 
Due to other funds 

Total liabilities 

DEFEF~RED INFL~wS ~F ~C.ES{JUR~ES 
Leases 

Total deferred inflows of resources 

FITI~I~D BALAI~~ES 
Nonspendable: 

Prepaid expenditures 
Restricted: 

Measure Q proj ects 
Measure T projects 
Grant projects 
Conservation easement stewardship 

Assigned: 
2ü% funding program 
Capital projects 

Unassigned 

Total fund balances 

Total liabilities, deferred inflows of 
resources, and fund balances 

Assessment Capital 
District No. l Reserve 

Fund Fund 

~ 8,7ü5,39ó $ 17,571,5 ~ 3 

56,577 19,791 

287,786 

1,ü58,ó33 

5,233,3(17 

$ 15,341,699 $ 17,591,304 

$ ó29,l96 $ ~- 

299,898 

4,üüü 

S,483,ó99 68,üü3 

ó,41ó,793 ó8,üü3 

1,058,633 

2,023,831 

17,223,301 

5,842,442 

8,924,9üó 17,523,301 

Measure Q 

Fund 

í~ "T, V J J , ~f' i,7 ~ 

43,802 

1,379,ü9ü 

4,ü81,287 

+.~3 ~ lJ,~i'V3,il~ ~ 

$ _ 

8,750 

8,75ü 

10, 3 94, 911 

1 ü,394,911 

$ l5,341,ó99 ~ 17,591,304 $ 1ü,403,ó61 

The notes to basic financial statements are an integral part of thïs statement. 
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SANTA  CLARA  VALLEY OPEN SPACE AUTHORITY 
GOVERNMENTAL FUNDS 
BALANCE SHEET (CONTINUED) 
June 30, 2025 

Measure T Grant 

Fund Fund Totals 
ASSETS 
Cash and ïnvestments $ 24,648,904 $ - $ S 1,785,297 
Interest receivable 1+62,978 283,148 
Accounts receivable 287,784 
Lease receivable 227,487 227,487 

Prepaid expenditures 1,058,633 
Deposit on easement 2,085 1,004,044 2,381,175 

Due from other funds 99,126 2,677,453 12,091,173 

Total assets $ 21,140,582 $ 3,477,453 $ 68,114,699 

LIABILITIES 
Accounts payable $ 750 $ - $ 629,944 
Payroll and ether liabïlïties 299,89$ 
Unearned revenue 122,245 2,548,$98 2,683,853 

Due to other funds 6,444,345 99,124 12,091,173 

Total 11ab11rtles 6,563,300 2,648,024 15,704,874 

T1EFEI~:I?.EI) INFL+C.~wS CAF RESI~RCES 
Leases 29í,S93 296,593 

Total deferred inflows of resources 294,593 296,593 

FI,TND BALANCES 
%tanspendable: 

Prepaid expendïtures 1,058,633 
I~estrlcted: 

Measure Q projects 14,394,911 
Measure T projects 14,240,489 14,240,689 

Grant projects 1,029,429 1,429,429 
Conservation easement stewardship 300,040 

Assigned: 

24°/o funding program 2,023,831 
Capital projects 17,223,301 

Unassigned 5,842,442 

Total fiand balances 14,240,489 1,029,429 52,113,234 

Total liabïlities, deferred inflows of 
resources, and fund balances $ 21,100,582 $ 3,477,453 $ 48,114,699 

The  nates  to basic fïnancïal statements are an integral part of thïs statement. 
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Total fund balances, governmental finds 

Amounts reported for governmental actïvïtïes in the statement of 
net posïtïon are dïfferent because: 

In governmental funds, only current assets are reported. In the 
statement of net posïtïon, all assets are reported, ïncluding capïtal 
assets and accumulated deprecïatïon. 

Capïtal assets at hïstorïcal cost 
Accumulated depreciatïon 

Net 

Long-term lïabïlïtïes have not been included in the governmental funds 
actïvïty; 

Compensated absences 
Fund program liabïlïty 
Pension lïablïty 

Total 

$ ~2,113,~3+6 

133,355,59 
{7,~99,~40} 

~ {~d~,o53} 

{~,023,831} 

{1,~21,094} 

(4,111,978} 

Deferred outflows and ïnflows of resources relating to pensïons: 
In governmental funds, deferred outflows and inflows of resources relating 
to pensïons are not reported because they are applïcable to future periods. 
In the statement of net posïtïon, deferred outflows and inflows of 
resources relating to pensïons are reported. 

Deferred inflows of resources relating to pensïons ~ ~5,4~9} 
Deferred outflows of resources relatïng to pensïons 1,38,893 

 

Net 1,33,424 

Total net posïtïon, goverrlm.ental actïvties 

 

~ 174,92o,b41 

The notes to basic fïnancïal statements are an ïntegral part of thïs statement. 



SANTA ~LARA VALLEY ~QPEN SPACE ALTTHC)RITY 
~(~ VE~~NIVIENTAL FUND 
STATEII~ENT CAF ~;EVE~+~IJES, E~PENDIT~[.TF;.ES, AND ~FíAN~ES IN FUND BALANCES 
For the Fiscal Year Ended June 30, 2a25 

ReV~IlUE'~: 
Assessments 
Investment Income 
Donations 
Intergovernmental grants 
ether revenues 

Total revenues 

E~pendi~ures: 
Administration 
Communications and Media 
Planning 
Conservation Initiatives grants Management 
Land Management 
Nat~~ral Resources 
Capital Outlay 

Total expenditures 

Net change in fiend balances 

Fund balances, July 1 

Fund balances, June 3 0 

Assessment ~apltal 

District No.1 Reserve Measure +Q 
Fund Fund Fund 

~ 4,379,73 $ - - 

281,210 929,09 270,201 

51,409 

V,LI1/U 

2f~7,735 14,814 

5,030,117 929,09 285,015 

2,607,939 

1,040,109 

313,782 2,236 

899,353 782,088 

987,151 530 

231,254 

17,025 1,026,241 

6,096,613 1,811,095 

~ 1,066,496} 929,óa9 (1,526,080} 

9,991,402 16,593,692 11,920,991 

~ 8,924,906 17,523,301 10,394,911 

The notes to basic financial statements are an integral part of this statement. 
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SAl~+~TA +~LARA VALLE3~ C)P~I~T SPA+~E AUT~IC.~RITY 
CIOVE~;NIVIENTAL FLINDS 
STATEMENT C~F REVE~~.TES, E~PENDITLTF,.ES, AND C~íANC~ES I~~ F~TND I~ALA.I~CES {C~NTI~~TIJED) 
For the Fiscal ~ear Ended June 30, 2025 

Revenues; 
Assessments 
Investment loss 
Donations 
Intergoverrunental grants 
Other revenues 

Total revenues 

Expenditures: 
Administration 
Communications and Media 
Planning 
Conservation Initiatives 8~ +Grants Management 
Land Management 
Natural Resources 
Capital(Jutlay 

Total expenditures 

Net change in fund. balances 

Fund balances, July 1 

Fund balances, June 30 

Measure T +Grant 
Fund Fund Totals 

~ 8,038,260 $ - $ 12,418,023 

922,833 2,403,853 

51,409 

106,296 808,427 964,723 

25,485 308,034 

9,092,874 808,427 16,146,042 

1,18,404 3,746,343 
243,125 1,283,234 

393,022 44,953 753,993 

525,357 2,206,798 

3,088,895 14,528 4,091,104 

433,566 47,050 711,870 

244,341 701,896 1,989,503 

6,066,710 808,427 14,782,845 

3,026,164 1,363,197 

11,214,525 1,029,429 50,750,039 

14,240,689 1,029,429 $ 52,113,236 

The notes to basic financial statements are an integral part of this statement. 
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S~►NTA CLA~:A VALLEY OPEN SPACE AUTHORITY 
RECONCILIATION CJF T~~ C-~IVE~~.NMENTAL FUNDS STATEMENT OF 
REVENUES, ExPENDITIJT~ES, AND C~íANOES IN FUND BALANCES 
TO TI-IE STATEMENT OF ACTIVITIES 
For the Fiscal Year Ended June 30, X025 

$ 1,363,19 Net change in fiand balances - gover~lmental funds 

Amounts reported for governmental activïties in the statement of 
activïties are dïfferent because: 

~apïtal assets are reported in governmental funds as expenditures. 
However, In the Statement of actrvltles, the cost of those assets 
is allocated over theïr estimated useful lives as deprecïatïon 
expense. This is the amount by which additions to capital 
assets of $1,989,53 is greater than depreciation expense of 
~ 1,493,562 in the period. 

In the statement of actïvïtïes, compensated absences are measured 
by the amounts earned during the fiscal year, In gaverr~ental 
funds, however, expenditures for these items are measured by 
the amount of financial resources used {essentially the amounts 
paid}. This fiscal year, vacation earned exceeded the amount 
used by $52,617. 

In govenrmental funds, pension costs are recognized when employer contributions 
are made. In the statement of activities, pension costs are recognized on the 
accrual basis. This fiscal year, the difference between pension costs and 
actual employer contributions was: 

~hange xn net posltion - gover~unental activities 

495,9 1 

(52,617} 

{ 106,929} 

$ 1,699,592 

The notes to basic financial statements are an integral part of this statement. 
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SAl~TA  CLARA  VALLEY (~PEl'~T SPACE AUTHORITY 
I`~OTE TO BASI+~ FI~~A~.CIAL ST.ATEiVIENTS 
June 3 0, 2 02 S 

I~Tt~TE 1— SITNI~IARY Cl►F SIGI~tIFICA~TT ACC~ITI~TII'~G P~LICIES 

A. (.~rganizatian 

The Santa Clara valley Open Space Authority {the Authority} was created on February 1, 1993 under California Public 
Resources Code, Section 35100. The purpose of the Authority is to acquire land through fee title and conservation easement 
for the preservation of open space, creation of a greenbelt, and to encourage agricultural activities, in an effort to counter the 
continuing and serious conversion of lands to urban uses. The priorities for such acquisitions were set through a public 
process that included input from members of the public, the Authority's Citizens' Advisory Committee and the cities and 
county within the Authority's jurisdiction and culminated in the creation of the Authority's 5-Year Plan, 

B. Reparting Entry 

The governing board consists of seven officials who, together, constitute the Board ofDirectors. The Authority's financial 
statements include the accounts of all its operations. The Authority evaluated whether any other entity should be included in 
these financial statements. The basic, but  nat  the only, criterion for including a goverr~rn.ental departent, agency, institution, 
commission, public authority, or other governmental organization in a governmental unit's reporting entity for general 
purpose financial reports is the ability ofthe goverlunental unit's elected officials to exercise oversight responsibility over 
such agencies. Oversight responsibility implies that one governmental unit is dependent on another and that the dependent 
unit should be reported as part of the other, Oversight responsibility is derived from the goverrunental unit's power and 
includes, but is not limited to: 

• Financial interdependency 
• Selection of governing authority 
• Designation of management 
• Ability to significantly influence operations 
• Accountability for fiscal matters 

There are no component units included in this report which meets the criteria of the Govencunental Accounting Standards 
Board (GASB} Statement 1`~0. 14, .The Financial RepQrtin~ Entity, as amended by GASB Statements Igo. 39, loo. ~1, and 
1~To, 80. 

+~. Government-wide and Fund Financial Statements 

The government-wide financial statements i.e., the statement of net position and the statement of activities) report 
information on all of the nonfiduciary activities of the Authority. For the most part, the effect of interfund activity has been 
removed from these statements. ~t~vernmental activities are normally supported by taxes and intergovernmental revenues. 

The statement of activities demonstrates the degree to which the direct expenses of a given function or segment are offset by 
program revenues. Direct expenses are those that are clearly identifiable with a specific function or segment, grogram 
revenues include 1 ~ the annual benefit assessment that is assessed to all property owners within the Authority's service area 
and is reported as charges for services, and 2) contract services that represent service zones for service to other agencies or 
entities for service outside the Authority's current service area. Taxes and other items not properly included among program 
revenues are reported instead as general revenues. 

Separate financial statements are provided for governmental funds. Major individual governmental funds are reported as 
separate columns in the fund financial statements. 

D. Basis of Presentation 

Government-wide Financial Statements: 

The goveriunent-wide statements are prepared using the economic resources measurement focus. This approach differs from 
the manner in which governr~lental fund financial statements are prepared. Governmental fund financial statements, 
therefore, include reconciliation with brief explanations to better identify the relationship between the government-wide 
statements and the statements for the governmental funds. 

The gover~rvment-wide statement of activities presents a comparison between direct expenses and program revenues for each 
function or program of the Authority's gover~rinlental activities, Direct expenses are those that are specifically associated 
with a service, program, or department and are therefore clearly identifiable to a particular function. The Authority does not 
allocate indirect expenses to functions in the statement of activities. Program revenues include charges paid by the recipients 
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S~.~TT.A ~~..~ARA VALLEY +~PEl~ SPA+CE A.ITTI-~QRITY 
N+~JTES T~J BASf~ FI~~AN~IAL STATEMENTS 
June 3 0, ~025 

NC~TE 1-~ SLTlVI~IA,RY t~F SI~NII~ I+CANT ACC~UI~TTING PC~LI+~IES ~~ontinued) 

I~. Basis of Presentation {~ontinued~ 

Government-wide Financial Statements {Continued}: 

of goods or services offered by a program, as well as grants and contributions that are restricted to meeting the operational or 
capital requirements of a particular program. Revenues which are not classified as program revenues are presented as 
general revenues of the Authority, with certain exceptions. The comparison of direct expenses with program revenues 
identifies the extent to which each governmental fiunction is self-financing or draws from the general revenues of the 
Authority. 

Fund Financial Statements. 

Fund financial statements report detailed information about the Authority. The focus of governmental fund financial 
statements is on major funds rather than reporting fiends by type. Each maj or governmental fund is presented in a separate 
column, and all nonmajor funds are aggregated into one column. 

The accounting and financial treatment applied to a fund is determined by its measurement focus. A11 governmental funds 
are accounted for using a flow of current financial resources measurement focus. with this measurement focus, only current 
assets and current liabilities are generally included on the balance sheet. The Statement of Revenues, Expenditures, and 
Changes in Fund Balances for these funds present increases, {i.e., revenues and other financing sources} and decreases {i,e., 
expenditures and other financing uses) in net current assets, 

E. Basis of Accounting 

Basis of accounting refers to when revenues and expenditures are recognized in the accounts and reported in the financial 
statements. Government-wide financial statements are prepared using the accrual basis of accounting. Governmental funds 
use the modified accrual basis of accounting, 

Revenues —exchange and non-exchange transactions 

Revenue resulting from exchange transactions, in which each party gives and receives essentially equal value, is recorded 
under the accrual bases when the exchange  tabes  place. C~►n a modified accrual basis, revenue is recorded in the fiscal year in 
which the resources are measurable and become available. "Available" means the resources will be collected within the 
current fiscal year or are expected to be collected soon enough thereafter to be used to pay liabilities of the current fiscal 
year. For the Authority, "available" means collectible within the current period or within 90 days after fiscal year-end. 

Non-exchange transactions, in which the Authority receives value without directly giving equal Value In return, include 
property taxes and grants. Under the accrual basis, revenue from property taxes is recognized in the fiscal year for which the 
taxes are levied. Revenue from grants is recognized in the fiscal year in which all eligibility requirements have been 
satisfied. Eligibility requirements include timing requirements, which specify the fiscal year when the resources are to be 
used or the fiscal year when use is first permitted; matching requirements, in which the Authority must provïde local 
resources to be used for a specif"ic purpose; and expenditure requirements, in which the resources are provided to the 
Authority on a reimbursement basis. Under the modified accrual basis, revenue from non-exchange transactions must also 
be available before it can be recognized. 

Unearned revenue: 

Unearned revenue arises when assets are received before revenue recognïtion criteria have been satisfied. Grants received 
before eligibility requirements are met are recorded as unearned revenue. Qn governmental fund financial statements, 
receivables associated with non-exchange transactions that will not be collected within the avaïlability period have also been 
recorded as unearned revenue, 



SANTA  CLARA  VALLEY ()PEI`s SPACE AIJT~I(~RITY 
NOTES TC~ BASIC FI~~ANCIAL STATEMENTS 
June 3 0, 202 ~ 

~C3TE 1— SLTIVIMAR~ (JF SIGNIFICAI`~T ACC()UNTII~t~ PO►LICIES (Continued) 

E. Basis of Accounting (Continued) 

Expenses/expenditures 

~,ln the accrual basis of accounting, expenses are recognized at the time a liability is incurred. (fin the modified accrual basis 
of accounting, expenditures are generally recognized in the accounting perïod in which the related fund liability is incurred, 
as under the accrual basis of accounting. I~awever, under the modified accrual basis of accounting, debt service 
expenditures, as well as expenditures related to compensated absences and claims and judgments, are recorded only when 
payment is due. Allocations of cost, such as depreciation and amortization, are not recognized in the gaverrnnental funds. 

~VVhen both restricted and unrestricted resources are available for use, ït ïs the Authority's policy to use restricted resources 
first then unrestricted resources as they are needed. 

F. Fund Accounting 

The accounts of the Authority are organized on the basis of funds, each of which is considered to be a separate accounting 
entity. The operations of each fund are accounted for with a separate set ofself-balancing accounts that comprise its assets, 
liabilities, fund balance or net position, revenues, and expenditures. The Authority's resources are allocated to and 
accounted for ïn individual funds based upon the purpose for which they are to be spent and the means by which spending 
activities are controlled, The Authority's accounts are organized into five major funds as follows: 

Major Goverrunental Funds: 

The assessment District No. 1 Find is the general operating fund of the Authority. It is used to account for all financial 
resources except those required to be accounted for ïn another fund. 

The Capital Reserve Fund is the Authority's long-term reserve. 

The Measure Q Fund is the Authority's fund far tracking Measure Q parcel tax revenues, and expenditures far related 
projects. 

The Measure T Fund is the Authority's fund for tracking Measure T parcel tax revenues, and expenditures for related 
projects. 

The Grant Fund is the Authority's fund used to account for grant revenues and expenditures. 

G. Budgets and Budgetary Accounting 

The Authority adopts an annual budget on or before July 1 of each fiscal year. From the effective date of the budget, the 
amounts stated as proposed expenditures become appropriations. 

The Board of Directors may amend the budget by motion during each fiscal year, The original and revised budgets are 
presented for the Assessment District No. 1 Fund, Measure Q Fund, and Measure T Fund. 

All appropriations lapse at the end of the fiscal year to the extent that they have not been expended. 

~-I. Prepaid Items 

The Authority has the option ofreportin expenditures in gaver~unental funds for prepaid items either when purchased or 
during the benefiting perïod. The Authority has chaser to report the expenditure during the period benefited. 
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SAI'+1~TA  CLARA  VALLEv +~CJPEI~1 SPACE A~[.TTI30RIT~ 
Nt~TES TQ BASF FINANCIAL STATEMENTS 
June 3 ~, 2025 

I~OTE 1 -- SUMl~L~.Rv OF SIONIFICANT ACCOUNTII'+~TO POLI{CIES {+Continueà) 

I. Encumbrances 

Encumbrances represent commitments related to unperformed contracts far goads or services. Encumbrance accounting, 
under which purchase orders, contracts, and other commitments for the expenditure of resources are recorded to reserve that 
portion of the applicable appropriation, is not utilized by the Authority. 

J. Estimates 

The preparation of financial statements inconformity with accounting principles generally accepted in the Unïted States of 
America, as prescribed by the C~ASB and the American Institute of Certified Public Accountants, requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets 
and liabilities at the date of the financial statements and the reported amounts ofrevenues and expenditureslexpenses during 
the reporting period, Actual results could differ from those estimates, 

I~. Long-term Obligations 

In the government-wide financial statements, long-term debt and other long-term obligations are reported as liabilitïes in the 
statement of net position. In the fund financial statements, goven~mental fund types report the face amount of debt issued as 
other financing sources. 

L. Compensated Absences 

The Authority's personnel policies provide for païd vacation and sick. leave {employee benefits) to its employees. Llabilltles 
far vacation leave are recorded when granted up to a maximum of 240 hours. Employees having atíained five years of 
employment are paid one-third of accrued sick leave, up to a 15-day maximum, upon retirement. The Authority reports 
compensated absences as calculated under GASB 101. 

IVI. Capital Assets 

Capital assets are recorded ïn the govern~rnent-wïde financial statements. Included in capital assets are land, building, 
building improvements, equipment, vehicles and furniture and fixtures. 

The Authority has set the capitalization threshold for reporting capital assets at $5,000. Donated assets are recorded at 
estimated fair market value at the date of donation. Capital outlay is recorded as expenditures in governmental funds and as 
assets in the government-wide financial statements to the extent the Authority's capitalization threshold is met. 

AlI capital assets, except land and construction in progress, are depreciated using the straight-line method over the fallowing 
estimated useful lives: 

Land improvements 3-50 years 
Buildings 3 0 years 
Furniture and Equipment 3-5 years 
Vehicles 5 years 

N. Lease Receivable 

The Authority's lease receivable is measured at the present value of lease payments expected to be received during the lease 
term. 

A deferred inflow of resources is recorded for the lease. The deferred inflow of resources is recorded at the initiation of the 
lease in an amount equal to the initial recording of the lease receivable. 
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SAItiTTA  CLARA  vALLE3~ OPEl~T SPACE AUTHiJRITY~ 
NOTES TQ BASF FI~~ANCIAL STATEI~~IENTS 
June 3 0, 2025 

1~1oTE 1— SUII~IMARY oF SI~I~IFI+~ANT ACCQLTI~TIN~ POLICIES ~Continued} 

C~. Fund Balances 

Fund balance of the gover~r~.mental fund is classified as follows: 

Nonspendable Fund Balance —represents amounts that cannot be spent because they are either not in spendable form (such 
as inventory or prepaid insurances or legally required to remain intact (such as notes receivable or principal of a permanent 
fund}. 

Restricted Fund Balance —represents amounts that are constrained by external parties, constitutional provisions or enabling 
legislation. 

Committed Fund Balance —represents amounts that can only be used for a specific purpose because of a formal action by the 
Authority's governing board. Committed amounts cannot be used for any other purpose unless the governing board removes 
those constraints by taking the same type of formal action. Committed fund balance amounts may be used for other 
purposes with appropriate due process by the governing board. Commitments are typically done through adoption and 
amendment of the budget. Committed fund balance amounts differ from restricted balances in that the constraints on their 
use do not come from outside parties, constitutional provisions, or enabling legislation. 

Assigned Fund Balance —represents amounts which the Authority intends to use for a specific purpose, but that do not meet 
the criteria to be classified as restricted or committed. Intent may be stipulated by the governing board or by an official or 
body to which the governing board delegates the authority. Specific amounts that are not restricted or corrimitted in a special 
revenue, capital projects, debt service, or permanent fund are assigned for purposes in accordance with the nature of their 
fund type or the fund's primary purpose. Assignments within the general fiend convey that the intended use of those 
amounts is for a specific purpose that is narrower than the general purpose of the Authority. 

Unassigned Fund Balance —represents amounts which are unconstrained in that they maybe spent for any purpose. only 
the general fiend reports a positive unassigned fund balance. tJther governmental funds might report a negative balance in 
this classification because of overspending for specific purposes for which amounts had been restricted, committed or 
assigned. 

~iThen an expenditure is incurred for a purpose for which both restricted and unrestricted fund balance is available, the 
Authority considers restricted funds to have been spent first. When an expenditure is incurred for which committed, 
assigned, or unassigned fund balances are available, the Authority considers amounts to have been spent first out of 
committed funds, then assigned funds, and finally unassigned funds. 

P. Interfund Transactions 

Interfund transactions are reflected as loans, services provided, reimbursements, or transfers. Interfund loans are reported as 
either "due from/due to other funds." 

Services provided, deemed to be at-market ornear-market rates, are treated as revenues and expenditures. Reimbursements 
occur when one fund incurs a cost, charges the appropriate benefiting fund and reduces its cost as a reimbursement. All other 
Interfund transactions are treated as íransfers. All Interfund activity Is eliminated in the government-wide financial 
statements. 

~. Deferred outflows and Inflows of Resources 

Pursuant to GASB Statement No. d 3, "~ïnancial Reporting ~f ` Z)efe~red Out~ows o, f' Reso~c~ces, Def~e~~er~ inflows a~ 
Resources, and Net Position," and ~ASB Statement No, 65, ".items Previously Regorted as Assets and Lïabilïties, "the 
Authority recognizes deferred outflows and inflows of resources. 

In addition to assets, the Statement of Net Position will sometimes report a separate section for deferred outflows of 
resources. A deferred outflow of resources Is defined as a consumption of net position by the government that is applicable 
to a future reporting period. The Authority has one item which qualifies for reporting in this category; refer to Nate 8 for a 
detailed listing of the deferred outflows of resources the Authority has reported. 
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SANA CLARA  VALLEY OPEN SPACE ALTTHt~RITY 
NOTES TC) BASF FINANCIAL STATEMEI'~ITS 
June 30, 2,05 

N{JTE 1— SIJMMARY +C)F SIGNIFICANT ACC~UNTIN~ P(JLICIES {Continuen) 

Q. Referred +(3utflows and Inflows of Resources {Continued} 

In addition to liabilities, the Statement of Net Position will sometimes report a separate section for deferred inflows of 
resources. A deferred inflow of resources is defwined as an acquisition ofnet positïon by the Authority that is applicable to a 
future reporting period. The Authority has three items which qualify for reporting in this category, deferred revenue, 
pension items and lease receivable, please refer to Note 8 and 9 for a detailed listing ofthe deferred inflows on pensïons and 
lease receivables. 

R. Pensi4ns 

For purposes of measuring the net pensïon liability and deferred outflows/inflows of resources related to pensïons, and 
pension expense, information about the f"fiduciary net positïon of the Santa Clara Valley Qpen Space Authority's 
California Public Employee's Retirement System ~CaIPERS) plan {Plan) and additions to/deductions from the Plan 
fiduciary net positïon have been determined on the same basis as they are reported by CaIPERS. For this purpose, benefit 
payments {including refunds of employee contributions are recognized when due and payable in accordance with the 
benefit terms. Investments are reported at fair value, 

S. Net Position 

CASB Statement No. +~3 requires that the difference between assets added to the deferred outflows of resources and 
liabilities added to the deferred inflows of resources be reported as net positïon. Net  position is classified as either net 
investment in capital assets, restricted, or unrestricted. 

Net position that is net investment ïn capital assets consist of capital assets, net of accumulated depreciation, and reduced by 
the outstanding principal of related debt. Restricted net posïtïon is the portion of net position that has external constraints 
placed on ït by creditors, grantors, contributors, laws, or regulations of other goverrunents, or through constitutional 
provisions or enabling legislation.. Unrestricted net positïon consists of net position that does not meet the def'inïtion of net 
investment in capïtal assets or restricted net posïtïon. 

T. Benefit Assessment 

The Authority utilizes the services of the Santa Mara County Tax Collector's Office to bill and collect the benefit assessment 
levied by the Authority each year on the property tax bills under the County Teeter Plan. Property tax bills are due on 
December 10th and April 10th  each fiscal year. Therefore, the Authority receives two special assessment revenue payments, 
at the end of January and June, each year, 

U, Future Accounting Pronouncements 

~ASB Statements listed below will be implemented in future financial statements; 

Statement No. 103 '~ïnancial Reporting Model Improvements" The provisions ofthis statement are effective for 
fiscal years beginning after June 15, 2025. 

Statement No. 104 'disclosure of Certain Capital Assets" The provisions of this statement are effective for 
fiscal years beginning after June 15, 2025. 
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SALTA CLARA  VALLEY (.OPEN SPACE ALTTH+C~RITY 
I`~C~TES TC~ BASI+C ~I~~TANCIAL STATEMEI~TTS 
June 3 ~, 2025 

I~C~TE 2 ~— CAS~-I Al~~ I~VESTMENTS 

0►n June 3 ~, 2025, the Authority had the following cash and investments on hand: 

Cash and investments with the County Treasurer $ 35,7~d,879 
Investments 15,357,742 

Cash in bank 659,071 
Petty cash l,ó05 

Total cash and investments $ 51,785,297 

Cash and investments are presented on the accompanying basic financial statements, as follows: 

Cash and investments, statement of 
net position $ 51,785,297 

Total cash and investments $ 51,785,297 

The Authority categorizes its fair value measurements within the fair value hierarchy established by generally accepted accounting 
principles. The hierarchy is based on the valuation inputs used to measure the fair value of the asset, These principles recognize a 
three-tiered fair value hierarchy. Level 1 inputs are quoted prices in active markets for identical assets; Level 2 inputs are significant 
other observable inputs; Level 3 inputs are significant unobservable inputs. 

The Authority has the fallowing recurring fair value measurements as of June 30, 2025: 

Fair Value Measurement  Usin  
Quoted Prices in Significant 
Active Markets {ether SignifÍcant 
for Identical C)bservabie Unobservable 

Assets Inputs Inputs 
Investments by fair value level 

Asset backed securities 
Mortgage backed securities 
Santa Mara County Investment Pool 
Federal agencies 
Corporate medium term notes 
Supranatïonals 
US Treasury 

Total investments measured at fair value 

_~Level 1~ 
$ 9ó1,810 $ - 

óóS,867 

35,7óó,879 

2,13 S,Q03 

2,909,SS9 

302,ó9ó 

8,327,275 

S 1,069,089 $ - 

Level 2 
$ 961,810 

ó6S,867 

3S,7ó6,879 

2,13 5,003 

2,909,559 

3Q2,ó9ó 

8,327,275 

~ 51,0ó9,Q89 

(Level 3 ) 

$ - 

Investments measured at amortized cost 
Money market funds 5 5, 5 3 2 

Total investments $ 51,l24,ó2 l 
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SANTA  CLARA  vALLL~ OPEN SPACE AUT~i()RIT~ 
NC.~TES TCJ BASIC FIZ~ANCIAL STATEIVIENTS 
June 30, 2025 

Nt~TE 2— CASH AND INVESTMENTS ~Cantinueà) 

Investments Authorïzed by the Authority's Investment Policy 

The table an the following page identifies the investment types that are authorized for the Authority by the California Government 
Code. The table also identifies certain provisions of the California Gover~~ment Code that address interest rate rïsk, credït rïsk, and 
concentration of credit rïsk. 

Maximum Maximum 
Autho~d Maximum Percentage Investment in Minimum 

Investment Type Maturity of Portfolio +One Issuer Rating 

Local Agency Bonds 5 years 30% 5°fo A 

U.S Treasury Obligations 5 years N/A N/A NIA 
Federal Agency Securities 5 years 20°l° 25% None 
Bankers' Acceptances 180 days 40%° 5% A 
Commercial Paper 270 days 25°l° 5% A-1 
Negotiable Certificate ofDeposit 5 years 30°1° 5% A-1 
Non-negotiable Certificate of Deposit 5 years 20°1° FDIC limit N/A 
Collateralized non-negotïable 

Certificate ofDepost 5 years 20°,í° None N/A 
Certificate OfDepoS~t Placement 

Service 5 years 30% None N/A 

Repurchase Agreements 1 year Done None ITT/A 
Local Agency Investment Fund ITT/A None $ 75,000,000 N/A 
Corporate Medium TermNotes 5 years 30°~° 5°l° A 
Asset backed securities 5 years 20% 5% AA 
Mortgage backed s ecurïties 5 years 20% 5% AA 
Mutual funds N/A l0°f° %i/A Flighest possible 
Money market mutual funds N/A 20% N/A Highest possible 
Supranatonals 5 years 30°l° 10% AA 

Cash in County Treasury 

The Authority maintains a portion of its cash in Santa Clara County Treasury, an external investment pool. The County pools these 
funds with those of other gover~unental entities in the county and invests the cash. These gaoled funds are carried at fair value. 
Interest ïs earned based on average daily balance and is deposited quarterly into participating funds.. Any investment gains and losses 
are propartïonately shared by all funds in the gaol. The County is restricted by the Calïfornïa Governmment Cade to invest in 
obligations issued by the United States Treasury; obligations, participations, ar other instruments of ar ïssued by a federal agency ar a 
United States gaverilment sponsored enterprise; oblïgatïans of State and local agencies of this State; bankers' acceptances; 
commercial paper; negotïable certificates of deposit; repurchase agreements medium-term corporate notes; as well as other 
investments established by the California Government Cade. The County's report discloses the required information in accordance 
with Governmental Accounting Standards Board. Statement  Nas.  3 and 40. Pooled investments are not required to be categorized by 
rïsk category. 

Custodial Credit Risk 

Custodial credït rïsk far deposits ïs the rïsk that, in the event of the failure of a depositary financial institution, a gover~linent will not 
be able to recover its deposits or will not be able to recover collateral securities that are in the possession of an outside party. The 
California Government Cade and the Authority's investment policy do not contain legal or policy requirements that would limit the 
exposure to custodial credït rïsk for deposits, other than the following provision for depasïts: The California Gavenlinent Cade 
requires that a financial institution secure depasïts made by state ar local governmental units by pledging securities in an undivided 
collateral pool held by a depository regulated under state law (unless so waived by the goverrunental unit).. The faire value of the 
pledged securities in the collateral pool must equal at least 110% of the total amount deposited by the publïc agencïes. California law 
also allows financial institutions to secure the Authority's deposits by pledging first trust deed mortgage notes having a value of 150% 
of the secured publïc deposïts. 
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$ 961,810 $ - $ - $ - $ - $ 

398,305 267,562 

2,135,003 

175,121 75,39b 154,319 548,470 1,956,253 

8,327,275 

302,696 

35,766,879 

55,532 

$ 1,837,932 $ 10,805,236 $ 154,319 $ 548,470 $ 1,956,253 $ 35,822,411 

SANTA  CLARA  VALLEY OPEl'~T SPACE AUTHORITY 
NOTES T~ BASF FINANCIAL STATEMEI`~TS 
June 30, 2025 

NOTE 2 -- CASH ANI) INVESTMENTS {Continued) 

Custodial Credit Ris~Continued~ 

i~one of the Authority's deposits with financial institutions in excess of federal depository insurance limits were held in 
uncollateralized accounts. 

Investments securities are exposed to custodial credit risk if the securities are uninsured, are not registered ín the name of the 
government, and are held by either the counterparty or the counterparty's trust department or agent but not in the government's name. 
Investments in external pools, such as cash in county treasury, are not exposed to custodial credit risk because their existence is not 
evidenced by securities that exist in physical ar book entry form. 

Interest Rate Risk 

The Authority's formal investment policy limits investment maturities to a maximum of 5 years as a means ofmanaging its exposure 
to fair value losses arising from increasing interest rates. 

Information about the sensitivity of the fair values of the Authority's investments to market interest rate fluctuations is provided by 
the following table that shows the distribution of the Authority's investments by maturity; 

Remaining Maturity {in Months} 
Carrying 12 Months 13-24 25-60 More than 

Investment Type.. Amount Or Less Months Months 60 months 

Asset backed securïtïes $ 961,810 $ - $ 60,125 $ 901,685 $ - 

Mortgage backed securïtïes 665,867 98,868 566,999 
Santa Clara County Investment Pool 3 5,766,879 3 5,766,879 
Federal agencies 2,13 5,003 5 5 7,73 7 1,215,126 3 62,14 

Corporate medium term notes 2,909,559 587,491 1,108,752 1,213,316 
IJS Treasury 8,327,275 3,010,530 1,,538,180 3,77$,565 

Supranationais 302,696 302,696 

Money market funds 55,532 55,532 

$ 51,124,621 $ 39,978,169 $ 4,021,051 $ 7,125,401 $ - 

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 ofrating by a nationally recognized statistical rating organization. Presented on the following page is the 
minimum rating required by the California Government Cade, the Authority's investment policy, or debt agreements, and the actual 
rating as of the fiscal year end for each investment type. 

Minimum 
Carrying Legal Rating as of Fiscal Year End 

Investment type Amount Rating AAA AA+ AA- A+ A Not Rated 

Asset backed securïtïes $ 961,810 AA 
Mortgage backed securities 665,867 AA 
Santa Clara County Investment Pool 35,766,879 N/A 
Federal agencies 2,135,003 N/A 
Corporate medium term notes 2,909,559 A 
US Treasury 8,327,275 N/A 
Supranatíonals 302,696 AA 

Money market funds 55,532 N/A 
$ 51,124,621 

Concentration of Credit Risk 

The Authority's investment policy limits the investment in one issuer to 5% of the portfolio. The Authority was not exposed to 
concentration of credit risk because it had no investments in any one issuer that exceeded 5°~~ of its fatal investment portfolio. 

27 



SALTA CLARA  vALLE~ IJPEl'rT SPACE AIJTH+C}RIT~ 
N+DTES TO BASIC FINANCIAL STATElVIENTS 
June 3 0, 2 0 2 5 

NOTE 3 —CAPITAL ASSETS 

Balance Balance 

July 1, 2024 Increases Deletïons Transfers June 34, 2425 

Nondepreciable capital assets: 

Land $ 107,431,511 $ 742,954 $ - $ - $ 108,174,461 

Constructïon in Progress 3,107,976 1,035,523 4,143,499 

Total nondepreciabie capital assets $ 110,539,487 $ 1,778,473 $ - $ - $ 112,317,9bÚ 

L)eprecïable capital assets: 

Land improvements $ 11,779,768 $ - $ - $ - $ 11,779,768 

Buildings 7,b69,113 17,425 7,686,138 

Furniture and fixtures 162,632 18,096 180,728 

Vehicles 1,244,687 175,909 29,591 1,391,005 

Total depreciable capital assets 24,856,200 211,434 29,591 21,437,639 

Less accumulated deprecïation 6,335,669 1,493,562 (29,591) 7,799,644 

Net depreciable capital assets $ 14,520,531 $ (1,282,532} $ - $ - $ 13,237,999 

Net capïtal assets $ 125,460,018 $ 495,941 $ - $ - $ 125,555,959  

i ~ ' 1 •~ • ~ 

Interfund transactions are reported as either loans, services provided, reimbursements, or transfers. Loans are reported as interfund 
receivables and payables, as appropriate, and are subject to elimination upon consolidation, Services provided, deemed to be at 
market or near market rates, are treated as revenues and expenditures/expenses. Reimbursements occur when one fund incurs a cost, 
charges the appropriate benefiting fiend, and reduces its related cost as a reimbursement. All other interfund transactions are treated as 
transfers, 

Due From/Due to Other Funds 

Individual fund ïnterfund receivable and payable balances at June 30, 2025, are as follows: 

Interfund Interfund 
Fund Receivables Payables 

Major Governmental Funds: 
Assessment District 1 Fund $ 5,233,307 $ 5,483,699 

Capital Reserve Fund 68,003 

Measure Q Fund 4,081,287 

Measure T Fund 99,126 6,440,345 

Grant Fund 2,677,453 99,126 

Totals $ 12,091,173 ~ 12,091,173 
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Addïtïons  
Balance 

Government Agency July 1, 2024 

City of Campbell $ 46,721 

City of Milpitas 197,806 
City of Morgan I-lïll 3 8,442 
City +Df San Jose 1,344,231 

City of Santa Mara 5 5,346 

Santa Mara County 341,285 

Total $ 2,023,831 

Project Completion Balance 
Distributions June 30, 2025 

$ 46,721 

197,806 

3 8,442 

1,344,231 

55,346 

341,285 

$ 2,023,831 

SANTA  CLARA  VALLEY OPEN SPACE AI.TT~C)RITY 
I~TC~TES T~ BASIC FII~TAI~CIAL ~TATEMEI~TTS 
June 3 Q, 225 

Nt~►TE 5 -- FUNDING PROGRAM LIABILITY 

The 20% Funding Program was established to assist participating ~ur~sdlctlons with them own urban open space programs. The Five-
Y'earPlan defines participating jurisdictions to consist ofthe cities ofthe County not within the Midpeninsula Open Space Authority's 
boundaries. The program is funded with 20°fo of the Authority's capital fund expenditures; the primary objective of which is for the 
acquisition of open space in urban areas. Recognizing that opportunities for land acquisition is limited or unavailable within urban 
areas, funds may be used for environmental restoration and/or site development projects that provide or enhance open space. The 
liability and assigned fund balance as of June 30, 2025 was as follows. 

NC►TE 6 — L~lNG-TERM LIABILITIES 

Changes in long-term liabilities 

The following is a summary of long-term lrab~llty activity for the fiscal year ended June 3 ~, 2025 r 

Balance Balance I~7ue Within 

July 1, 2024 Additions Reductions June 3Ú, 2025 úne Year 

Compensated absences $ 414,436 $ 52,617 $ - $ 467,053 $ 233,527 

20~/o funding l~a.blitY 2,(123,831 2,023,831 

I~tet pension liability 1,600,670 20,424 1,621,094 

Governmental activities 

Long-term liabilities $ 4,038,937 $ 73,Ú4I $ - 4,111,978 $ 233,527 

N~,1TE 7— JÚINT VENTURES ~JO► INT P()wERS AGREEMENTS) 

The Authority is exposed to various risks of loss related to tort; theft of, damage to and destruction of assets; errors and omissions; 
injuries to employees; and natural disasters. The Authority is a member of the Special Authority Risk Management Authority 
{SDR..MA). During the fiscal year June 30, 2025, the Authority had up to $100 million per occurrence for workers compensation and 
$5 million for employer's liability coverage, subject to the terms, conditions and exclusions as provided in the Memorandum of 
Coverage from SI~~~v~CA. 

The Authority has purchased additional insurance with a private insurance carrier to cover potential loss from various identified risks 
including loss related to torts, theft of, damage to and destruction of assets, errors and omissions, and natural disasters. Settled claims 
have not exceeded any of the coverage amounts in any of the last three fiscal years and there were no reductions in the Authority's 
insurance coverage during the current year. Liabilities are recorded when it is probable that a lass has been incurred and the amount of 
the loss can be reasonably estimated net of the respective insurance coverage. 
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SAl~TA ~LARA vALLEY +aPEI~ SPAf,~E AUTH+O►RIT~ 
I~TOTES T+D BASIC ~I~~IAI~TCIAL STATEIVIEI`~TTS 
June 30, 2025 

I~C~T~ -- PENSIQN PLAN 

A, General Information about the Pension Plan 

Plan Desoiptions 

All +qualified permanent and probationary employees are eligible to participate in the Authority's Miscellaneous Employee Pension 
Plans, cost-sharing multiple employer defined benefit plans administered by the California Public Employees' Retirement System 
(Ca1PERS). Benefit provisions under the Plans are established by State statute and Authority resolution. Ca1PERS issues publicly 
available reports that include a full description of the pension plans regarding benefit provisions, assumptions and membership 
information that can be found on the CaIPERS' website. 

~3ene~ts P~ovided 

Ca1PERS provides service retirement and disability benefits, annual cost of living adjustments and death benefits to plan members, 
who must be public employees and beneficiaries. Benefits are based on years of credited service, equal to one year of full time 
employment.lVlembers with five years of total service are eligible to retire at age 50 with statutorily reduced benefits. All members 
are eligible for nonduty disability benefits after 10 years of service. The death benefit is one of the following: the Basic Death 
Benefit, the 1 X57 Survivor Benefit, or the Optional Settlement 2w Death Beneí"it. The cost of living adjustments for each plan are 
applied as specified by the Public Employees' Retirement Law. 

The Plans' provisions and beneí"~ts ïn effect at June 3~, 2~~5, are summarized as follows; 

Miscellaneous 

Hire Date 
Benefit formula 
Benefit vesting schedule 
Benefit payments 
Retirement age 
Monthly benefits, as a % of eligible compensation 
Required employee contribution rates 
Required employer contribution rates 

C'ontributi©n,s  

Prior to January 1, 2013 On or after January 1, ~~ 13 
2.0°l0 ~~ 5 5 2°l0 ~~ 62 

~ years service 5 years service 
monthly for life monthly for life 

50-b3 52-b7 
1,4°~~ to 2.4%►  1,0010 to 2.5%►  

7.00% 7,75 

11,88% +$12,503 7.87°fo 

Section 20S 14~c) of the California Public Employees' Retirement Law requires that the employer contribution rates for all public 
employers be determined an an annual basis by the actuary and shall be effective on the July 1 following notice of a change in the 
rate. Funding contributions for the Plan is determined annually on an actuarial basis as of June 30 by Ca1PERS. The actuarially 
determined rate is the estimated amount necessary to finance the costs of benefits earned by employees during the year, with an 
additional amount to finance any unfunded accrued liability. The Authority is required to contribute the difference between the 
actuarially determined rate and the contribution rate of employees. Contributions to the pension plan from the Authority were 
$+655,Só 1 for the fiscal year ended June 30, 2025. 

~. Pension Liabilities, Pension Expenses, and Deferred Outflows/Inflows of Resources Related to Pensions 

At June 30, 2025, the Authority reported a liability of $1,21,094 for its proportionate share of the net pension liability. The net 
pension liability was measured as of June 30, 2024 and the total pension liability used to calculate the net pension liability was 
determined by an actuarial valuation as of June 30, 2023 rolled forward to June 30, X124 using standard update procedures, The 
Authority's proportion of the net pension liability was based on a projection of the Authority's long-term share of contributions to 
the pension plan relative to the projected contributions ofall Pension Plan participants, actuarially determined. At June 30, 2025, the 
Authority's proportion was 0.03352°~©, which increased by 0.00151%from June 30, 2024, 
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SAI~TTA  CLARA  VALLEY fJPEN SPACE AUTH(~RIT3~ 
NOTES TO F~AIC ~I~~TANCIAL STATEMENTS 
June 30, 2025 

1~+T0► T~ 8 — FENSI~}N FLAN {CC~I~TTINUED} 

B. Penslon L,~abllltles, Pension Expenses, and Deferred Outflows/Inflows of Resources Related to Pensions {Continued}  

Por  the fiscal year ended June 30, 2025, the Authority recognized pension expense of $762,788, Pension expense represents the 
change in the net pension liability during the measurement period, adjusted for actual contributions and the deferred recognition of 
chanties in investment tiainlloss, actuarial gain/loss, actuarial assumptions or method, and plan benefits.. At June 31), 2025, the 
Authority reported deferred outflows of resources and deferred inflows of resources related to pension from the following sources: 

Pension contributions subsequent to measurement date 

Differences between expected and actual experience 

Changes in assumptions 

Net difference between projected and actual earnings on 

retirement plan investments 

Adjustment due to differences in proportions 

Difference in actual contributions and proportionate 

share of contributions 

Deferred Outflows Deferred Inflows of 
of Resources Resources 

$ 655,861 $ - 

140,158 5,469 

41,665 

93,324 

251,612 

186,273 

$ 1,368,893 $ 5,469 

$655,8 1 reported as deferred outflows of resources related to pensions resulting from Authority contributions subsequent to the 
measurement date will be recognized as a reduction of the net pension liability in the fiscal year ended June 30, 21)26. Other 
amounts reported as deferred outflows of resources and deferred inflows of resources related to pensions will be recognized in 
the pension expenses as follows: 

~1SCal wear 

Ending June 3 0 Amount 
2026 $ 327,460 

2027` 344,905 

2028 67,1811 

2029 {31,982} 

$ 707,563 
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SANTA  LARA  VALLEY OPEN SPACE AUT~-IC}RITY 
NOTES TC~ BASIC FI~~ANCIAL STATEMENTS 
June 30, 2025 

Nt~TE 8 — PENSION PLAN (~{JNTINLTEI~►} 

B. Pension Liabilities, Pension Expenses, and Deferred ~3utflows/Inflows of Resources Related to Pensions (Continued} 

Ac~ua~ial Assutnp~ï~ns  

The total pension llablllty in the June 30, 2023 actuarial valuation was determined using the following actuarial assumptions; 

Miscellaneous 
Valuation Date 
Measurement Date 
Actuarial Cost Method 
Actuarial AssUxnptions: 

Discount Rate 
Inflation 
Salary Increases 
Mortality Rate Table { 1 } 

Post Retirement Benefit 
Increase 

June 30, 2023 
June 30, 2024 

Entry-Age I'~Tormal Cost Method 

~.~0% 

2.30°Ío 

Varies by Entry Age and Service 
Derived using CaIPERS' Membership 

Data for all Funds 
Contract C~JLA up to 2.30% until 

Purchasing Power Protection Àllowance 
Floor on Purchasing Power applies 

{1) The mortality table used was developed based on CaIPFRS' specific data. The rates incorporate 

Generational Mortality to capture ongoing mortality improvement using 80% of scale MF 2020 

published by the Society of Actuaries . For more details, please refer to the 2021 experience study 

report that can be found on the CaIPERS website. 

Lang-term Ex~ected ~ate c~, f Retu~n 

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

Assumed 
Asset Real Return wears 

Asset +Class Allocation 1-10{a}(b} 

Global Equity -cap-weighted 30.0% 4.54% 
Global Equity -non-cap-weighted 12.0% 3.84°l0 

Private Equity 13.0% 7.28% 
Treasury 5.0°~° 0.27% 
Mortgage-baCl~ed Securities 5.0% 0.50% 

Investment Grade Corporates 10.0°l° 1.5~% 
High Meld S .0% 2.27% 
Emerging Market Debt S.0°10 2.48% 

Private Debt S .0% 3.57°r`o 

Real Assets I S .0°l° 3.21 % 

Leverage -5.0°fo -0.59% 

Total 100.0% 

{a) An expected inflation of 2.30%~ used for this period. 

{b) Figures are based on the 2021-22 Asset Liability Management study. 
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SAl~TTA CLAR.A vALLE~ (~►PEI~i SPACE A~,TTH(~RITY 
I`~C~TES T{~ BASIC FI~~ANCIAL ~TATEMEI~T~ 
June 30, 2025 

Nt~TE 8 — PENSION PLAN ~(C+Q►NTINTJETI} 

B. Pension Liabilities, Pension Expenses, and Deferred C3utflows/Inflows of ~.esources F~.elated to Pensions Continued} 

Discount Rate 

The discount rate used to measure the total pension liability for PERF C was x.90%. The projection of cash flows used to determine 
the dïscount rate assumed that contributions from plan members will be made at the current member contribution rates and that 
contributions from employers will be made at statutorily required rates, actuarially determined, Based on those assumptions, the 
Plan's fiduciary net position was projected to be available to make all projected future benefit payments of current plan members. 
Therefore, the long-te~cn expected rate of return on plan investments was applied to all periods of projected benefit payments to 
determine the total pension liability. 

►sensitivity of tie Praprartianate ~51~are a~the Net Pension .Liability  ta  ~hang-es in the Discount Rate 

The following represents the Authority's proportionate share of the net pension liability calculated using the discount rate of x.90 
percent, as well as what the Authority's proportionate share of the net pension liability would be ïf it were calculated using a discount 
rate that is 1-percentag e point lower (5.90 percent} or 1-percentage point higher X1.90 percent) than the current rate: 

1 %Decrease Discount Rate 1 %Increase 
5.9o~/O f.9o~/ü 7.~o~/fl 

Authority's proportionate share of the net 
pension plan liability $3,281,811 $ 1,+621,094 ~ 249,091 

Pension .Plan Fiduciary .Net Position 

Detailed information about the pensïon plan's fiduciary net position is available in the separately issued CaIPER ' financial reports. 

C. Payable to the Pension Plan 

At June 30, 2025, the Authority had no amount outstanding for contributions to the pensïon plan required for the fiscal year ended 
June 30, 2025. 

NOTE 9 —LEASE RE+~EIVABLE 

Qn June ~, 2022, the Authority entered into a three year lease with B&T Farms for use of +60 acres of the Authority's property. 
Begia~ning December 1, 2022, the lease shall only apply to 40 acres of the property. On December 12, 2022, the agreement was 
amended to increase back to ~0 acres of property. Under the lease, B&T Farms shall pay the Authority $100 per acre per year. The 
original lease ended in the fiscal year ended June 30, 2025, however an extension was agreed to up through May 31, 2027. 

On May 8, 2018, the Authority entered into a six year lease with UC Farms for the use of 115 acres ofthe Authority's property. Under 
the lease, UC Farms shall pay the Authority $4~5 per acre with the rate increasing annually by 1,5°,~o at the lease conzrnencement date. 
In May 2024, LTC Farms exercised a 3 year option to extend the lease. 

The lease receivable balance on June 30, 2025 was $221,487. The lease receivable is measured at the present value of the future 
minimum rent payments expected during the lease term at a discount rate of 3 %, 

In the fiscal year ended June 30, 2025, the Authority recognized X8,154 in interest revenue and $141,174 in lease revenue. 
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3,669,799 2,607,939 1,061,860 
975,120 1,040,109 {64,989) 
184,882 313,782 {128,900) 
469,941 899,353 {429,412 
667,770 987,151 {319,3 81) 
175,090 231,254 {56,164 

17,425 { 17,025) 

{1,388,911) {1,066,496 322,415 

SAI~TTA ~CLARA VALLEY +~J►PEI~T SPACE AUTHCJRITY 
BLTIDC~ET.A~~ C+CDMFARISC~N SC~~EI~ULE 
ASSE~~MENT IDI~TRICT I~TtD. l Ft1ND 
For the Fiscal wear Ended June 30, 225 

Revenues: 
Assessments 
Investment income 
]Donations 
Intergovenlmental C-rants 
tDther revenues 

Total revenues 

Expenditures: 
Administration 
Communications and Media 
Planning 
Conservation Initiatives & C3rants Management 
Land Management 
Natural resources 
Capital outlay 

Total expenditures 

Net changes in fund balance 

Fund balance, July 1 

Fund balance, June 3 0 

Budgeted Amounts 
{Jriginal Final 

$ 4,402,241 $ 4,402,241 
X5,000 65,000 

3,669,799 
975,120 
184,882 
469,941 
667,770 
175,090 

{1,388,911~  

Variance 
with 

Final Budget 
pClsltive 

Actual {Negative} 

$ 4,379,743 $ {22,478) 
281,210 21 x,210 

51,409 51,409 
JV,~JUV ~V,V1./V 

267,735 {18,715} 
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SANTA  CLARA  VALLEY OPEN SPACE AUTHORITY 
BUDGETARY COMPARISON SCHEDULE 
MEASURE Q FUND 
For the Fiscal Year Ended June 30, 2025 

Variance 
with 

Final Budget 
Budgeted Amounts Positive 

{original Final Actual {negative} 
Revenues, 

Investment income $ 140,000 140,000 $ 270,201 $ 130,201 

~}ther revenues 14,814 14,814 

Total revenues 140,000 140,000 28,5,015 145,015 

Expenditures 
Planning 2,23 b {2,23 b} 
Conservation Initiatives & grants Management 782,088 {782,088} 
Land Management 7,000 7,000 530 b,470 
Capital outlay 2,970,000 2,970,000 1,02b,241 1,943,759 

Total expenditures 2,977,000 2,977,00(} 1,811,095 1,1 b5,905 

i~et changes in fund balance {2,837,000} {2,837,000} {1,52b,080} 1,310,920 

Fund balance, July 1 11,920,991 11,920,991 11,920,991 

Fund balance, June 30 $ 9,083,991 $ 9,083,991 10,394,911 $ 1,310,920 
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Variance 
Wlth 

Final Budget 
POs1t1Ve 

Actual ~Negatïve) 

$ 8,038,260 $ {46,165 

922,833 8$2,833 

106,296 106,296 

25,485 { 134,515} 

Budgeted Amounts 
Original Final 

$ 8,084,425 $ 8,084,425 

40,000 40,000 

SANTA  CLARA  VALLE3~ OPEN SPACE A~iTTHORITV 
BUDGETARY ~OMPARISOI'~,T SCI~I~~TLE 
MEASURE T FI~JND 
For the Fïscal Year Ended June 3 ~, 2425 

Revenues: 
Assessments 

Investment income 
Intergovernmental Grants 
tither revenues 

Total revenues 

Expenditures: 
Admïnïstration 
~ommunicatïons and Media 
Planning 
conservation Initïatïves ~ Grants Management 
Land Management 
Natural Resources 
~apïtal Outlay 

Total expenditures 

I~Tet changes in fund balance 

Fund balance, July 1 

Fund balance, June 3 0 

1,115,634 1,115,634 1,13 8,404 ~22,770} 

458,283 458,283 243,125 215,158 

834,622 834,622 393,022 441,600 

913,786 913,786 525,357 388,429 

4,641,366 4,641,366 3,088,895 1,552,471 

433,566 +(433,566~ 

478,372 478,372 244,341 234,031 

8,442,063 8,442,063 6,066,710 2,375,353 

~157,638} ~157,638} 3,026,164 3,183,802 
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SANTA  CLARA  VALLEY OPEN SPACE AUTH(JRITY 
SCHEDULE C}F PR.C.~PORTIQNATE SP[~~~E OF NET PENSION LIABILITY 
Last 10 Years 
As of June 30, 2025 

The following table provides required supplementary information regarding the Authority's Pension Plan.. 

2025 2024 2íJ23 2022 2021 

Proportion of the net pension liability o.a1337% a.a1283% a.a1097% a.a0058% a.a0847% 

Proportionate share of the net pension liability $ 1,621,094 $ 1,600,670 $ 1,267,x19 $ 31,254 $ 921,528 

Covered payroll $ 5,896,886 $ 4,934,457 $ 4,577,979 $ 4,348,x67 $ 3,389,687 

Proportionate share of the net pension liability 
as percentage of covered payroll 27.5°/a 32.4% 27.7% a.7°r'~ 27.2°/fl 

Plan's total pension liability $ 55,320,956,562 $ 52,441,984,274 $ 49,525,975,138 $ 46,174,942,264 $ 43,702,930,887 

Plan's fiduciary net position $ 43,193,516,x89 $ 39,966,633,692 $ 37,975,170,163 $ 40,766,653,87b $ 32,822,501,335 

Plan fiduciary net position as a percentage of 78,x8% 76.21 % 76.68% 88.29% 75.10% 
the total pension liability 

2020 2019 2018 2017 2016 

Proportion of the net pension liability O.ax744% 0.x0649°lo O.xa659% a.0a577°/a 0.00789% 

Proportionate share of the net pension liability $ 762,146 $ 625,437 $ 654,031 $ 499,473 $ 541,769 

Covered payroll $ 2,978,896 $ 2,554,352 $ 2,468,440 $ 2,442,660 $ 2,143,596 

Proportionate share of the net pension liability 
as percentage of covered payroll 25.6% 24,5% 26.5°/a 2x.4% 25.3% 

Plan's total pension liability $ 41,426,453,489 $ 38,944,855,364 $ 37,161,348,332 $ 33,358,627,624 $ 31,771,217,402 

Plan's fiduciary net position $ 31,179,414,x67 $ 29,308,589,559 $ 27,244,095,376 $ 24,705,532,291 $ 24,907,305,871 

Plan fiduciary net position as a percentage of 75.26°/a 75.26% 73.31% 74.a6% 78.4a%o 
the total pension liability 

Notes to Schedule: 

Changes in assumptions 
There were no changes in assumptions for the fiscal year ended June 3a, 2025.. 
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SANTA  CLAMÀ  VALLEY OPEN SFACE AUTHORITY 
SCHEDULE O~~ PEI`~SIUI`r1 CONTRIBUTIOI~TS 
Last 10 Years 
As of June 30, 2025 

The following table provides required. supplementary information regarding the Authority's Pension Plan. 

2025 2024 2{123 2022 2021 

Contractually required contrïbution (actuarially determined} $ 655,861 $ 565,082 $ 494,268 $ 493,264 $ 456,072 

Contribution in relation to the actuarially determined 
contributions 655,8b1 565,082 494,268 493,264 456,072 
Contribution deficiency {excess} $ - $ - $ - $ - ~ - 

Covered payroll $ 5,931,709 $ 5,896,886 $ 4,934,457 $ 4,577,979 $ 4,348,067 

Contributions as a percentage of covered payroll 11,0{% 9.58% 10.02°~° 10.77% 10.49°l0 

2020 2019 2018 2017 2ú1b 

Contractually required contribution (actuarially determined} $ 328,483 $ 331,657 $ 301,654 $ 319,350 $ 308,227 

Contribution in relation to the actuarially determined 
contributions 328,483 331,657 301,654 319,350 308,227 
Contribution deficiency {excess) $ - $ - $ - $ - $ - 

Covered payroll $ 3,389,687 $ 2,978,896 $ 2,554,352 $ 2,468,440 $ 2,442,660 

Contributions as a percentage of covered payroll 9.69% 11.13% 11.81°l0 12.94°l° 12.62% 

Notes to Schedule 
There were no changes to assumptions for the fiscal year ended June 30, 2025. 
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I1/Ic~ s s Le c~ ~~,rí~h~lm LLP , ti~ 

Certified Public Accountants 

II~DEFENDENT AUDITC~rRS' REPC)RT Ca►1'~T II"~TET~.NAL ~{~NTRCiL C3VER 
FI~+TAI~~IAL REI'(~RTII~T~ Al'~D C}~i ~C}~ZPLIAI'~+TCE AI~TT.~ OTHER. I~IATTERS 

BASED C)N A~T Ai.TDIT C.IF FII~Ai~TT~IAL STATEMEI~T~ i'ERFQRMEI~ 
Il~I A+CCt~RI3A~~CE wITH ~~VE'~N.11~E1~~A~I,Z~ITIN~ S'TANI.~AR~►~ 

Board of Directors 
Santa Clara Valley C)pen Space Authorïty 
San Jose, California 

we have audited, in accordance with the auditing standards generally accepted in the ~.Jnited States of ~►merïca and the standards 
applicable to financial audits contained in Government Auditing Standards issued by the Comptroller General of the ~[Jnited 
States, the financial statements of the gaven~inental activities, and each major fund of the Santa Clara Valley C}pen Space 
Authority {the Authority}, as of and for the fiscal year ended June 30, 2025, and the related Hates to the fEnancïal statements, 
which collectively comprise the Authority's basic fEnancïal statements, and have ïssued our report thereon dated C)ctaber 30, 
2025. 

Report on Internal control over Financial Reporting 

In planning and performing our audit afthe financial statements, we considered the Authority's internal control over financial 
reporting {internal control} to determine the audit procedures that are appropriate in the circumstances for the purpose of 
expressing our opinions on the fEnancial statements, but not far the purpose ofexpressïng an opinion an the effectiveness ofthe 
Authority's internal control. Accordingly, we da not express an opinion on the effectiveness afthe Authority's internal control. 

A deficiency z'n internal control exists when the design ar operation of a control does not allow management ar employees, in 
the normal course of performing their assigned functions, to prevent, or detect and correct, misstatements an a timely basis. A 
material weal~ness ïs a deficiency, or a combination of deficiencies, in internal control, such that there ïs a reasonable possibility 
that a material misstatement of the entity's financial statements will not be prevented, or detected and corrected an a timely 
basïs. A significant deficiency ïs a deficiency, or a combination of deficiencies, ïn internal control that is less severe than a 
material weakness, yet  Emportant  enough to merit attention by those charged with governance. 

Gur consideration of internal control was for the limited purpose described ïn the first paragraph of this section and was not 
designed to identify all deficiencies in internal control that might be materïal weaknesses or, significant deficiencies. Given 
these limitations, during our audit we did not identify any deficiencies in internal control that we consider to be material 
weaknesses. However, materïal weaknesses ar signïf"lcant deficiencies may exist that have not been ïdentïf"ied, 

Report on compliance and lather 1Vlatters 

As part of obtaining reasonable assurance about whether the Authariíy's financial statements are free from materïal 
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 statement. 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 ofour tests disclosed no instances ofnancampliance or other matters that are required to be reported under Government 
Auditing Standards. 
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Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the results of that 
testing, and not to provide an opinion on the effectiveness of the entity's internal control or on compliance. This report ïs an 
integral part of an audit performed ïn accordance with Cove~nment .Audïting Standa~~s in considering the entity's internal 
control and compliance. Accordingly, this communication is not suitable for any other purpose, 

. ~ ~ ~, / • ... ~ 

r 
~ 

Santa Maria, California 
Jctober 30, ~0~5 
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