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Introductory Section 



March 19, 2024 

The District Governing Board of Pinal County Community College District: 

The Annual Comprehensive Financial Report of the Pinal County Community College 
District (the “District”), for the fiscal year ended June 30, 2023, is submitted herewith. 

Responsibility for both the accuracy of the presented data and the completeness and 
fairness of the presentation including all disclosures, rests with the District.  To the best of 
our knowledge and belief, the enclosed data is accurate in all material respects and are 
reported in a manner designed to present fairly the financial position and results of 
operations of the District.  All disclosures necessary to enable the reader to gain an 
understanding of the District’s financial activities have been included.  Please read the 
management’s discussion and analysis in conjunction with the Vice President of Business 
Affairs and Executive Director II, Accounting Services/Comptroller’s transmittal letter. 

This report is prepared in accordance with U.S. generally accepted accounting principles 
(GAAP) as prescribed by the Government Accounting Standards Board (GASB) using the 
guidelines as recommended by the Government Finance Officers Association of the United 
States and Canada (GFOA). 

Management is responsible for establishing and maintaining internal controls designed to 
ensure that assets are protected from loss, theft, or misuse, and to ensure that adequate 
accounting data is compiled to allow for the preparation of financial statements in conformity 
with GAAP.  Because the cost of a control should not exceed the benefits to be derived, 
the objective is to provide reasonable, rather than absolute assurance, that the financial 
statements are free of any material misstatements. 

The District is required to undergo an annual audit.  Audit services are provided to the 
District by the Arizona Auditor General.  For the year ended June 30, 2023, the Arizona 
Auditor General has issued an unmodified opinion of the District’s financial statements. 
The independent auditors’ report is displayed in the front of the financial section of these 
statements. 
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The Reporting Entity 

The District is an independent reporting entity within the criteria established by the GASB.  
According to GASB Statement No. 14, the financial reporting entity consists of “a primary 
government, organizations for which the primary government is financially accountable, 
and other organizations for which the nature and significance of their relationship with the 
primary government are such that exclusion would cause the reporting entity’s financial 
statements to be misleading or incomplete.”  The District is a primary government 
because it is a special–purpose government that has a separately elected governing 
body, is legally separate, and is fiscally independent of other state and local governments.  
Although the District shares the same geographic boundaries with Pinal County, financial 
accountability for all activities related to public community college education in Pinal 
County is exercised solely by the District.  In accordance with GASB Statement No. 39, 
the financial activity of the Central Arizona College Foundation is presented as a 
component unit of the District.  The District is not included in any other governmental 
financial reporting entity. 

History 

The District was established in 1961, when the Arizona Legislature passed a bill 
permitting counties with the necessary assessed valuation and potential numbers of 
students to form junior college districts.  Groundbreaking ceremonies were held at Signal 
Peak on Nov. 8, 1968, and Central Arizona College opened its doors in the fall of 1969 
near the base of Signal Peak Mountain. 

The District began extending its accessibility throughout Pinal County, becoming an 
important community-building entity that still exists today. 

For 50 plus years now, the District has been serving and educating the diverse 
communities of Pinal County. With a total of five campuses and three centers located 
strategically throughout the county, the District provides accessible, educational, 
economic, cultural, and personal growth opportunities for those of all ages. 

Service Area 

Pinal County was formed from portions of Maricopa and Pima counties on Feb. 1, 1875, 
in response to the petition of residents of the upper Gila River Valley, as Act #1 of the 
Eighth Territorial Legislature. Florence, established in 1866, was designated and has 
remained the county seat. 

The county encompasses 5,374 square miles, of which 4.5 are water. In both economy 
and geography, Pinal County has two distinct regions. The eastern portion is 
characterized by mountains with elevations to 6,000 feet and copper mining. The western 
area is primarily low desert valleys and irrigated agriculture. 

The county is home to many interesting attractions, including the Old West Highway 60, 
Casa Grande Ruins National Monument, Picacho Peak State Park, Picacho Reservoir, 
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Boyce Thompson Southwestern Arboretum, Oracle State Park and Columbia University's 
Biosphere II, McFarland State Park, Lost Dutchman State Park, Skydive Arizona, the 
world’s largest skydiving drop-zone, and the Florence Historical District, with 120 
buildings on the National Register. 

Economic Outlook 

As of November 2023, Arizona’s unemployment rate remained steady from the prior year 
at 4%.  According to data released in December 2022, by the University of Arizona 
Economic and Business Research Center, inflation has decelerated to the national pace, 
but prices remain well above pre-pandemic levels.  Housing permits are on pace to 
decline, driven by higher interest rates and significantly reduced housing affordability.  
Arizona job growth is expected to slow as past interest rate increases have reduced 
national gains.         

U.S. Census estimates showed that since 2010 Pinal County has been steadily growing 
each year and will continue to grow through 2024.  Pinal County is the 3rd largest county 
in Arizona. According to an article published in July of 2023, by AZBIGMEDIA, one of the 
biggest wins for Pinal County has been the establishment of new manufacturing facilities.  
The article states that Pinal County has seen a surge in industrial development, with major 
companies setting up operations and creating job opportunities for the local workforce.  
It also states that the investments have not only boosted the county’s economy but also 
fostered a sense of economic resilience.   

Historically, when economic conditions are improving, enrollment in community colleges 
decreases.  The College experienced an increase in total enrollment of 19% for fiscal 
year 2022 and experienced a decrease in total enrollment of 3.6% for fiscal year 2023.  
The College experienced increases in enrollment during 2022, after significantly reducing 
tuition and fees.  Tuition and fees slightly increased for 2023 and the College 
experienced a slight decrease in enrollment.  Due to the surge in industrial development 
in Pinal County, the college plans to continue with the same tuition rate through June 30, 
2025.  The College has also increased efforts in educational programs that align with the 
development in Pinal County to promote enrollment growth as well as focus on student 
retention. 

Major Program Initiatives 

During the 2021-22 fiscal year, the District rolled out a new strategic plan that centered 
on 2 Wildly Important Goals: Making CAC a Great Place to Work and Creating a World-
Class Learner Experience.  All initiatives and activities that we engage in are focused on 
one of those two goals.  The 2022-23 year has continued to focus on CAC’s Wildly 
Important Goals of “Creating a World-class Learner Experience” and “Making CAC a 
Great Place to Work”. Many great projects designed to support these goals have made 
significant progress. We participated in the HOPE Impact Survey of basic needs, to 
identify student needs across our campuses. We continue to focus on ways to remove 
barriers to success, identify needs of underrepresented students, and provide support to 
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help all students be successful in achieving their college and career goals. 

Major Accomplishments in 2022-2023 
 New admissions application and CRM.
 Return to in person new student orientation throughout the district.
 Implementation of new advising model with Enrollment Advisors and Success

Coaches.
 High School Senior visits for Vaquero Rallies throughout the district.
 Continued increase in dual enrollment.
 Launch of the We are Central Arizona College campaign. The various programs,

departments and services at CAC were highlighted in a weekly spotlight on social
media and on the internal communication channel of One College One Team – 52
spotlights were completed, and the team is continuing these efforts.

 New digital marquees at the SPC, STC, MAR and SPC campuses to improve
community visibility while promoting events, important dates and educational
opportunities at CAC.

 Launch of the new digital Coursedog College Catalog.
 Increase in the number of outside entities renting CAC facilities, helping to meet

community needs.
 Built a lab to utilize Virtual Reality for nursing instruction and practical experience.
 Built a state of the art lecture recording studio to facilitate high quality instruction

for both students in all modalities.
 Built and facilitated a secure learning environment for instruction in Arizona

prisons.
 Built a learning technology center to act as a technical and instructional resource

to faculty.
 Installed a new sound system for the baseball field.
 In person and virtual counseling services are available for all students throughout

the district free of charge (limited). Through partnership with Corazon Behavioral
Health Services.

 Identified a liaison in Financial Aid to work with students who identify as Housing
Insecure. Continuously developing resources for students internally and through
community partners.

 Consistent outreach to our high school partners has spurred an increase in groups
requesting campus visits.

 Developed and implemented new student registration days.
 Gave new students the option to attend orientation to college in person or virtually

at the beginning of each semester.
 Implemented an advising redesign, creating two types of academic advisors: new

student advisors who assist as students begin their journey at CAC and success
coaches who are assigned to specific pathways and work with students through
graduation and/or transfer.

 Initiated text communication with students.
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 The Equity Council has identified target areas in each of the four categories 
(completion, access, retention, and equitable representation) and has been 
working with various departments to implement strategies for each category.  

 Improvements in the student portal and degree audit system have made course 
selection and registration a much easier process.  

 The Student Development office has recently created a Dean’s Advisory Council 
to seek feedback directly from students throughout the district and support them in 
developing a strong student voice.  

 Continued to refine a New Syllabus template that is learner friendly. It allows for 
consistency, clarity, and ease of access. While currently strongly encouraged, we 
are moving towards mandating its use, to assist students in knowing exactly how 
to navigate each course.  

 Continued to adopt Open Educational Resource textbooks and materials, and to 
create support materials to accompany them, under the Open Access Rural 
Arizona Grant Consortium Project.  

 Continued to build and implemented 8-week classes to support adult learners; 
focus on back-to-back sequences (ENG 101, 102; BIO 201,202)  

 Modified Nursing sequence for first two years, creating classes with fewer credits, 
to better support student completion and success. This also allows some flexibility 
as we bring the new LPN to RN program on board this summer, as it is easier for 
students who may be missing a small piece of their training to pick up an additional 
short course.  

 Hired a Director of Faculty Teaching and Learning to provide needed in-house 
professional development aimed at improvements in teaching and learning.  

 Streamlined Guided Pathways Maps for clarity.  
 Rolled out a new public-facing class search tool designed to improve the process 

for identifying courses that fulfill missing graduation requirements.  
 
Major Issues and Resolutions in 2022-2023  

 Transition in leadership for 3 different departments in Student Services.  
 Transition in staffing with over half of front-line employees in registration and 

advising getting opportunities for growth, creating increased turnover.  
 Ability to serve increase in dual enrollment with high transition levels at the high 

school guidance counselor position.  
 Continued transition from mostly on-line enrollment and service to more in person 

demand.  
 Lack of student engagement and physical presence on campus. Developed a 

model Student Advisory Council at the Maricopa Campus that is now facilitating 
the creation of similar groups on each campus across the district in the coming 
semesters as well as providing training.  

 
Future Program Initiatives 

Upcoming Issues for 2023-2024 
 Difficulty in recruiting faculty to meet student demand for courses.  
 Challenges in the transition to the Simplified FAFSA.  
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 Transition of Scholarship Application Process.
 Challenges in assisting students to be successful who have still not recovered from

learning loss during the pandemic.
 Construction project at SMC.
 Scheduling and Curriculum components of CourseDog
 Increased demand for basic needs for students such as food, clothing,

transportation, housing, etc.
 Reach customer relations module (CRM) will be fully implemented in the coming

months and will assist with creating targeted communication campaigns for
students.

 As Reach rolls out, we will also introduce our new CAC admissions app designed
to help students identify the proper pathway during their initial contact with CAC.

 Plan to modify Caring Campus Workshops with a more intentional DEI focus and
continue workshops in the summer and fall.

 Create 1-year Nursing pre-requisite sequence, based on condensed, 8-week
classes.

 Working on process to revisit and further update Guided Pathways maps,
particularly with General Education changes coming from universities, and
potential changes to the (AGEC)

 Beginning discussions of culturally responsive teaching and High Impact Practices
(HIPs), which we hope will be supported by an expected new grant.

 Continuing to evaluate learner data (disaggregate data to learn more about under-
represented learner success).

 Increase communication regarding Student Employment opportunities.
 Complete a scholarship reassessment study.
 Implement Scholarship Application software planned for Spring 2024
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ARIZONA  
AUDITOR GENERAL 

LINDSEY A. PERRY 
 AUDITOR GENERAL 

2910 N 44th St., Ste. 410 • PHOENIX, AZ  85018-7271 • (602) 553-0333 • WWW.AZAUDITOR.GOV 

MELANIE M. CHESNEY 
 DEPUTY AUDITOR GENERAL 

Independent auditors’ report 
 
 
 
Members of the Arizona State Legislature 
 
The Governing Board of 
Pinal County Community College District 
 
Report on the audit of the financial statements  
 
Opinions 
 
We have audited the accompanying financial statements of the business-type activities and discretely 
presented component unit of the Pinal County Community College District as of and for the year ended 
June 30, 2023, and the related notes to the financial statements, which collectively comprise the District’s 
basic financial statements as listed in the table of contents.  
 
In our opinion, based on our audit and the report of the other auditors, the financial statements referred to 
above present fairly, in all material respects, the respective financial position of the business-type activities 
and discretely presented component unit of the District as of June 30, 2023, and the respective changes 
in financial position and, where applicable, cash flows thereof for the year then ended in accordance with 
U.S. generally accepted accounting principles. 
 
We did not audit the financial statements of the discretely presented component unit. Those statements 
were audited by other auditors, whose report has been furnished to us, and our opinion, insofar as it 
relates to the amounts included for the discretely presented component unit, is based solely on the other 
auditors’ report. 
 
Basis for opinions 
 
We conducted our audit in accordance with U.S. generally accepted auditing standards and the standards 
applicable to financial audits contained in Government Auditing Standards, issued by the U.S. Comptroller 
General. Our responsibilities under those standards are further described in the auditors’ responsibilities 
for the audit of the financial statements section of our report. We are required to be independent of the 
District 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. The other auditors did not audit the discretely presented 
component unit’s financial statements in accordance with Government Auditing Standards. 
 



 

 

Emphasis of matters 
 
As discussed in Note 1 to the financial statements, for the year ended June 30, 2023, the District adopted 
new accounting guidance, Governmental Accounting Standards Board Statement No. 96, Subscription-
Based Information Technology Arrangements. Our opinion is not modified with respect to this matter. 
 
As discussed in Note 2 to the financial statements, the District restated beginning net position of its 
financial statements for the year ended June 30, 2023, to correct a misstatement in its previously issued 
financial statements. Our opinion is not modified with respect to this matter. 
 
Management’s responsibilities for the financial statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with U.S. generally accepted accounting principles, and for the design, implementation, and 
maintenance of internal control relevant to the preparation and fair presentation of financial statements that 
are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the District’s ability to continue as 
a going concern for 12 months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter.  
 
Auditors’ 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 a 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 
Government Auditing Standards will always detect a material misstatement when it exists. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 
 
In performing an audit in accordance with 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. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances but not for the purpose of expressing an opinion on the 
effectiveness of the District’s internal control. Accordingly, we express no such opinion. 

 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 District’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 
audit’s planned scope and timing, significant audit findings, and certain internal control-related matters 
that we identified during the audit. 
 
Required supplementary information 
 
U.S. generally accepted accounting principles require that the management’s discussion and analysis on 
pages 14 through 21, schedule of the District’s proportionate share of the net pension liability on page 59, 
and schedule of District pension contributions on page 60 be presented to supplement the basic financial 
statements. Such information is management’s responsibility and, although not a part of the basic 
financial statements, is required by the Governmental Accounting Standards Board, who considers it to be 
an essential part of financial reporting for placing the basic financial statements in an appropriate 
operational, economic, or historical context. We have applied certain limited procedures to the required 
supplementary information in accordance with U.S. generally accepted auditing standards, which 
consisted of inquiries of management about the methods of preparing the information and comparing the 
information for consistency with management’s responses to our inquiries, the basic financial statements, 
and other knowledge we obtained during our audit of the basic financial statements. We do not express 
an opinion or provide any assurance on the information because the limited procedures do not provide us 
with sufficient evidence to express an opinion or provide any assurance. 
 
Other information 
 
Management is responsible for the other information included in the annual report. The other information 
comprises the introductory and statistical sections but does not include the basic financial statements and 
our report thereon. Our opinions on the basic financial statements do not cover the other information, and 
we do not express an opinion or any form of assurance on the other information. 
 
In connection with our audit of the basic financial statements, our responsibility is to read the other 
information and consider whether a material inconsistency exists between the other information and the 
basic 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. 
 
Other reporting required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we will issue our report on our consideration of the 
District’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 at a future date. The purpose of 
that report is solely to describe the scope of our testing of internal control over financial reporting and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
District’s internal control over financial reporting or on compliance. That report is an integral part of an 
audit performed in accordance with Government Auditing Standards in considering the District’s internal 
control over financial reporting and compliance. 

Lindsey A. Perry, CPA, CFE 
Auditor General 
 
March 19, 2024 

Lindsey A. Perry 



Pinal County Community College District 
(Central Arizona College) 

Management’s Discussion and Analysis 
Fiscal Year Ended June 30, 2023 

Our discussion and analysis of the District’s financial performance provides an overview of the District’s 
financial activities for the year ended June 30, 2023. Please read it in conjunction with the transmittal 
letter on page 1 and the District’s financial statements, which immediately follow. 

Basic Financial Statements 

The District’s annual financial statements are presented in accordance with the Governmental 
Accounting Standards Board (GASB) Statement No. 34, Basic Financial Statements—and 
Management’s Discussion and Analysis—for State and Local Governments and Statement No. 35, 
Basic Financial Statements—and Management’s Discussion and Analysis—for Public Colleges and 
Universities. These statements allow for the presentation in a consolidated, single-column, entity-wide 
format. This format is similar to the type of financial statements typical of a business enterprise. In 
accordance with GASB Statement No. 39, Determining Whether Certain Organizations are Component 
Units, the District reports as a component unit those organizations that raise and hold economic 
resources for the direct benefit of the District. Based on GASB Statement No. 39, the District has one 
component unit, the Central Arizona College Foundation (Foundation). The Foundation is audited 
separately from the District, and its financial activity is presented in conjunction with the District’s 
financial statements. 

Information on the component unit can be found in the report in the component unit’s Statement of 
Financial Position and Statement of Activities, as well as Note 10. Management’s Discussion and 
Analysis focuses only on the District and does not address the component unit.  

The Statement of Net Position reflects the financial position of the District at June 30, 2023. The 
statement shows the District’s assets, deferred outflows and inflows of resources, liabilities, and net 
position. Net position reflects the institutional equity in the District’s total assets. 

The Statement of Revenues, Expenses, and Changes in Net Position reflects the results of operations 
and changes for the fiscal year ended June 30, 2023. This statement reports revenues and expenses, 
categorized as operating and nonoperating, and the changes in net position for the year.  

The Statement of Cash Flows reflects the cash and cash equivalent inflows and outflows for the year 
ended June 30, 2023. It shows cash flows from operating activities, noncapital financing activities, 
capital and related financing activities, and investing activities. It also provides for a reconciliation of 
beginning and ending cash and cash equivalent balances for the year and a reconciliation of the cash 
flows from operating activities to the operating loss as reported on the Statement of Revenues, 
Expenses, and Changes in Net Position. 
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Pinal County Community College District 
(Central Arizona College) 

Management’s Discussion and Analysis 
Fiscal Year Ended June 30, 2023 

 
 
 
Condensed Financial Information 
 

Net Position — Primary Government

As of As of
June 30, 2023 June 30, 2022

Assets:
Current assets 186,788,582$ 163,879,350$ 
Noncurrent assets, other than capital assets 3,883,980       3,679,324       
Capital assets, net 170,289,274   167,401,704   

Total assets 360,961,836   334,960,378   

Deferred Outflows of Resources:
Deferred amount on refunding 2,809,347       3,054,930       
Deferred outflows related to pensions 4,562,579       6,641,900       

Total deferred outflows of resources 7,371,926       9,696,830       

Liabilities:
Long-term liabilities 127,814,760   125,646,845   
Other liabilities 8,763,357       6,793,663       

Total liabilities 136,578,117   132,440,508   

Deferred Inflows of Resources:
Deferred inflows related to pensions 2,375,571       9,966,670       

Total deferred inflows of resources 2,375,571       9,966,670       

Net Position:
Net investment in capital assets 79,817,089     74,530,679     
Restricted 9,362,228       9,360,098       
Unrestricted 140,200,757   118,359,253   

Total net position 229,380,074$ 202,250,030$ 

 
 
Financial Highlights and Analysis 
 
Total assets increased by $26 million in the fiscal year ended June 30, 2023, due largely to an increase 
in current cash and investments, and an increase in accounts receivable.  The increase in cash and 
investments classified as current was primarily from revenues received in excess of expenses.  The 
increase in accounts receivable was primarily due to an increase in student account balances.  Total 
liabilities increased by $4 million primarily due to an increase in accounts payable of $1.2 million, an 
increase in pension liability of $4.8 million and a decrease in other non-current liabilities of $2.6 million.  
Prior year net position is restated in the Statement of Net Position to reflect a prior period adjustment of 
$2,902,015.  Total net position increased by $24.2 million (13.4 percent) in fiscal year 2023 compared 
with an increase of $27.8 million (15.9 percent) over the previous year.   
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Pinal County Community College District 
(Central Arizona College) 

Management’s Discussion and Analysis 
Fiscal Year Ended June 30, 2023 

Changes in Net Position — Primary Government

Year Ended Year Ended
June 30, 2023 June 30, 2022

Operating revenues 2,734,222$     1,763,328$     
Operating expenses 66,347,153     66,474,747     

Operating Loss (63,612,931)   (64,711,419)   

Nonoperating revenues less expenses 87,784,229     62,247,386     
Capital grants and gifts 56,731           215,756         

Increase in net position 24,228,029     27,751,723     
Net position, beginning of year 202,250,030   174,498,307   
Prior period adjustment 2,902,015      
Net position, beginning of year, as restated 205,152,045   
Net position, end of year 229,380,074$ 202,250,030$ 

During fiscal year 2023, there was a decrease in total revenues of $3.1 million when compared with the 
prior year. Property tax revenues increased by $2.3 million as a net result of amounts received.  The 
primary assessed values and secondary assessed values increased around 8.4 percent for fiscal year 
2023.  Operating revenues increased by $.9 million due mainly to increases in tuition and fee revenue. 
Tuition and fee revenue increased mainly due to the District offering reduced tuition and increased 
enrollment.  Government grant revenue decreased by $8.3 million mainly due to reduced funding 
provided by the U.S. Department of Education, Education Stabilization Fund grant program.  Smart and 
Safe Arizona Fund appropriations increased by $.9 million due to the state having increased marijuana 
sales.  State appropriations decreased by $1.3 million due to decreased amounts provided in the state 
budget.   

Total expenses increased by 1 percent as compared with the prior year due primarily to a $2.2 million 
decrease in scholarship expenses, a $2.4 million decrease in institutional support expenses, a $1.4 
million increase in instructional expense and a $2.3 million increase in depreciation/amortization 
expense. The change in the remainder of the expense categories had a total increase of $1.3 million to 
make up the increase of 1 percent.  Scholarship expenses and institutional support expenses 
decreased mainly due to the reduced funding provided by the U.S. Department of Education, Education 
Stabilization Fund grant program.  Instructional expenses increased mainly due to an increase in 
instructional wages and instructional supplies as a result of increased enrollment. 
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Pinal County Community College District 
(Central Arizona College) 

Management’s Discussion and Analysis 
Fiscal Year Ended June 30, 2023 

 
 
 
The following is a summary of revenues for fiscal years ended June 30, 2023, and June 30, 2022: 
 

Year Ended Year Ended
June 30, 2023 June 30, 2022

Operating revenues:
Tuition and fees (net of

scholarship allowances) 2,345,017$    2.5% 1,396,921$    1.4%
Other operating revenues 389,205        0.4% 366,407        0.4%

Total operating revenues 2,734,222      2.9% 1,763,328      1.8%

Nonoperating revenues:
Property taxes 66,831,624    70.8% 64,584,130    66.2%
State appropriations 3,845,900      4.1% 5,119,000      5.2%
Share of state sales taxes 1,294,505      1.4% 1,016,405      1.0%
Smart and Safe Arizona

Fund appropriations 2,470,938      2.6% 1,489,678      1.6%
Government grants 14,231,817    15.1% 22,596,172    23.2%
Private grants and gifts 196,613        0.2% 163,739        0.2%
Investment earnings 2,687,140      2.9% 573,079        0.6%

Total nonoperating revenues 91,558,537    97.0% 95,542,203    97.9%
Capital grants and gifts 56,731          0.1% 215,756        0.2%
Total revenues 94,349,490$  100.0% 97,521,287$  100.0%

Revenues by Source — Primary Government
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Pinal County Community College District 
(Central Arizona College) 

Management’s Discussion and Analysis 
Fiscal Year Ended June 30, 2023 
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Pinal County Community College District 
(Central Arizona College) 

Management’s Discussion and Analysis 
Fiscal Year Ended June 30, 2023 

The following is a summary of expenses for fiscal years ended June 30, 2023, and June 30, 2022: 

Year Ended Year Ended

June 30, 2023 June 30, 2022

Operating expenses:

Educational and general:

Instruction 17,981,511$    25.6% 16,550,320$    23.7%

Public service 305,700           0.4% 195,710           0.3%

Academic support 3,997,646        5.7% 3,678,200        5.3%

Student services 6,489,944        9.2% 6,379,366        9.1%

Institutional support 16,212,435      23.1% 18,690,212      26.8%

Operation and maintenance of plant 4,780,535        6.8% 4,368,476        6.3%

Scholarships 6,521,948        9.3% 8,699,635        12.5%

Auxiliary enterprises 445,645           0.6% 579,175           0.8%

Depreciation/Amortization 9,611,789        13.7% 7,333,653        10.5%

Total operating expenses 66,347,153      94.6% 66,474,747      95.3%

Nonoperating expenses:

Interest expense on debt 3,220,782        4.6% 3,250,579        4.6%

Loss on disposal of capital assets 553,526           0.8% 44,238             0.1%

Total nonoperating expenses 3,774,308        5.4% 3,294,817        4.7%

Total expenses 70,121,461$    100% 69,769,564$    100%

Expenses by Function — Primary Government
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Pinal County Community College District 
(Central Arizona College) 

Management’s Discussion and Analysis 
Fiscal Year Ended June 30, 2023 

Capital Assets and Debt Administration 

As of June 30, 2023, the District’s capital assets, net of accumulated depreciation/amortization, totaled 
$170.3 million, an increase of $2.9 million from the prior year, due mainly to an increase of $3.6 million 
for a prior period restatement related to the correction of an error in accounting for the application of 
GASB Statement No. 87, Leases, and the implementation GASB Statement No. 96, Subscription-
Based Information Technology Arrangements, and a decrease of $0.7 million due mainly to 
depreciation/amortization.  Capital assets include land, equipment, buildings, improvements other than 
buildings, library books, water rights, other intangibles, right-to-use lease assets, right-to-use 
subscription assets, and construction in progress. Additional information on capital assets can be found 
in Note 4 to the District’s financial statements.   
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Pinal County Community College District 
(Central Arizona College) 

Management’s Discussion and Analysis 
Fiscal Year Ended June 30, 2023 

As of June 30, 2023, the District had outstanding bonds in the amount of $77.9 million, a decrease of 
$4.5 million from the prior year, due mainly to scheduled debt payments.  As of June 30, 2023, the 
District had total lease agreements outstanding in the amount of $4.6 million.  Additional information on 
the District’s long-term debt is discussed in Note 6 to the District’s financial statements.  

Current Factors Having Probable Future Financial Significance 

For fiscal year 2023 the assessed value for property in the county increased by 8.4 percent.  According 
to the Pinal County Economic Development Profile, published in November 2023, the county is seeing 
strong growth in the emerging manufacturing and technology sector such as aerospace and aviation, 
electric vehicles and batteries, biotechnology, renewable/green technologies, the supply chains related 
to semiconductors and building materials.  Pinal County Economic Development Profile also shows the 
projected population of Pinal County to grow 29.5% by 2030.  According to Redfin.com, Pinal County 
housing median sale price was around $365,000, in December 2023, which is an increase of 4.3% from 
the prior year.   

For fiscal year 2023 the District increased the secondary tax levy by 20 percent, and decreased the 
secondary tax levy by 22 percent, for fiscal year 2024, to maintain compliance over restrictions in levy 
amounts required to absorb any excess cash from prior year levies.  The District is continuing to 
develop budgetary strategies to fund its commitment to expand access to postsecondary education for 
Pinal County residents.  

Requests for Information  

This discussion and analysis is designed to provide a general overview of the Pinal County Community 
College District’s finances for all those with an interest in such matters. Written requests for additional 
financial information should be addressed to the Office of the Vice President of Business Affairs, Pinal 
County Community College District, 8470 N. Overfield Rd., Coolidge, AZ 85128. 

21



Business-Type
Activities

Assets
Current assets:

Cash and investments 175,330,451$   
Receivables:

Accounts (net of allowance of $408,688) 5,975,858         
Property taxes (net of allowance of $228,487) 1,773,094         
Government grants 2,936,414         
Other 281,560            
Prepaid expenses 429,040            
Deposits 62,165               

Total current assets 186,788,582     

Noncurrent assets:
Restricted assets:

Cash and investments held by County Treasurer 2,039,989         
Cash and investments held by trustee 1,754,185         

Other receivables 1,801 
Deferred charges 88,005               
Capital assets, not being depreciated/amortized 28,591,169       
Capital assets, being depreciated/amortized, net 141,698,105     

Total noncurrent assets 174,173,254     

Total assets 360,961,836     

Deferred Outflows of Resources
Deferred amount on refunding 2,809,347         
Deferred outflows related to pensions 4,562,579         

Total deferred outflows of resources 7,371,926         

Liabilities
Current liabilities:

Accounts payable 4,712,531         
Accrued payroll and employee benefits 1,255,903         
Interest payable 29,351               
Unearned revenue 2,226,881         
Deposits held in custody for others 538,691            
Current portion of compensated absences payable 338,318            
Current portion of other long-term liabilities 7,961,678         

Total current liabilities 17,063,353       

(Continued)

Pinal County Community College District
(Central Arizona College)

Statement of Net Position — Primary Government
June 30, 2023
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Business-Type
Activities

Noncurrent liabilities:
Compensated absences payable 2,668,074$       
Other long-term liabilities 85,361,126       
Net pension liability 31,485,564       

Total noncurrent liabilities 119,514,764     

Total liabilities 136,578,117     

Deferred Inflows of Resources
Deferred inflows related to pensions 2,375,571         

Total deferred inflows of resources 2,375,571         

Net Position
Net investment in capital assets 79,817,089       
Restricted:

Expendable:
Grants and contracts 3,728,713         
Loans 78,058               
Debt service 3,756,294         
Other 1,799,163         

Unrestricted 140,200,757     

Total net position 229,380,074$   

Statement of Net Position — Primary Government
June 30, 2023

(Continued)

Pinal County Community College District
(Central Arizona College)
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Assets
Current assets
   Cash and cash equivalents 332,982$      
   Deposits 1,000            
      Total current assets 333,982        

Noncurrent assets
   Certificates of deposits 238,353        
   Endowment investments held for long-term purposes 5,196,073     
   Investments 914,333        
     Total noncurrent assets 6,348,759     

Total assets 6,682,741

Liabilities
   Accounts payable 7,115            
      Total liabilities 7,115            

Net assets
   Without donor restrictions
     Undesignated 767,151        
     Total net assets without donor restrictions 767,151        

   With donor restrictions
     Donor-restricted endowments 5,196,073     
     Time and purpose restricted 712,402        
     Total net assets with donor restrictions 5,908,475     

      Total net assets 6,675,626     

      Total liabilities and net assets 6,682,741$   

Pinal County Community College District
(Central Arizona College)

Statement of Financial Position — Component Unit
June 30, 2023

Central Arizona 
College Foundation
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Business-Type
Activities

Operating revenues:
Tuition and fees (net of scholarship allowances of $2,886,022) 2,120,618$       
Dormitory rentals and fees (net of scholarship allowances of $325,731) 224,399
Other 389,205

Total operating revenues 2,734,222

Operating expenses:
Educational and general:

Instruction 17,981,511
Public service 305,700
Academic support 3,997,646
Student services 6,489,944
Institutional support 16,212,435
Operation and maintenance of plant 4,780,535
Scholarships 6,521,948

Auxiliary enterprises 445,645
Depreciation and amortization 9,611,789

Total operating expenses 66,347,153

Operating loss (63,612,931)

Nonoperating revenues (expenses):
Property taxes 66,831,624
State appropriations 3,845,900
Government grants 14,231,817
Share of state sales taxes 1,294,505
Smart and Safe Arizona Fund appropriations 2,470,938
Private grants and gifts 196,613
Investment earnings 2,687,140
Interest expense on debt (3,220,782)
Loss on disposal of capital assets (553,526)

Total nonoperating revenues (expenses) 87,784,229

Income before other revenues, expenses, gains, or losses 24,171,298

Capital grants and gifts 56,731               

Increase in net position 24,228,029

Net position, July 1, 2022, restated 205,152,045

Net position, June 30, 2023 229,380,074$   

Pinal County Community College District
(Central Arizona College)

Statement of Revenues, Expenses, and Changes in Net Position — Primary Government
Year Ended June 30, 2023
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 Without Donor 
Restrictions 

 With Donor 
Restrictions Total

Revenues, gains and other support
Contributions 18,082$            85,335$         103,417$             
Contributions - donated services, space and operating 101,045            - 101,045 
Investment Income - 160,908 160,908 
Net realized and unrealized gain on investments 40,709              305,493 346,202 
Net assets released from time and purpose restrictions 121,877            (121,877) - 

281,713            429,859 711,572 

Special Events
Revenue from special events 44,822              - 44,822 
Costs of direct donor benefits (28,101)             - (28,101) 

Gross profit on special events 16,721              - 16,721 

   Total revenues, gains and other support 298,434            429,859 728,293 

Expenses and Losses
Scholarships 160,602            - 160,602 
Office operation expenses 103,509            - 103,509 

Total expenses and losses 264,111            - 264,111 

Change in net assets 34,323              429,859         464,182 

Net assets, beginning of year 732,828            5,478,616      6,211,444            
Net assets, end of year 767,151$          5,908,475$          6,675,626$          

Pinal County Community College District
(Central Arizona College)

Statement of Activities — Component Unit
Year Ended June 30, 2023

Central Arizona College Foundation
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Business-Type
Activities

Cash flows from operating activities:
   Tuition and fees 815,074$            
   Dormitory rentals and fees 224,399 
   Other receipts 123,203 
   Payments to suppliers and providers of goods and services (12,302,309)        
   Payments for employee wages and benefits (36,750,970)        
   Payments to students for scholarships (6,521,948)          

Funds held for others received 244,227 
Funds held for others disbursed (180,581)             

   Other payments (636,189)             
      Net cash used for operating activities (54,985,094)        

Cash flows from noncapital financing activities:
   Property taxes 67,036,631         
   State appropriations 3,845,900           
   Grants 15,007,949         
   Share of state sales taxes 1,294,505           

Smart and Safe Arizona Fund appropriations 2,470,938           
   Noncapital endowments and gifts 196,613 
   Federal direct lending receipts 898,682 
   Federal direct lending disbursements (898,682)             
      Net cash provided by noncapital financing activities 89,852,536         

Cash flows from capital and related financing activities:
   Capital endowments and gifts 56,731 
   Principal paid on capital debt (5,678,823)          
   Interest paid on capital debt (3,191,431)          
   Purchases of capital assets (6,891,780)          
      Net cash used for capital and related financing activities (15,705,303)        

Cash flows from investing activities:
   Proceeds from sales and maturities of investments 2,261,910           
   Interest received on investments 2,687,140           
   Purchase of investments (2,261,910)          
      Net cash provided by investing activities 2,687,140           

      Net increase in cash and cash equivalents 21,849,279         

Cash and cash equivalents, July 1, 2022 157,275,346       

Cash and cash equivalents, June 30, 2023 179,124,625$     

(Continued)

Pinal County Community College District
(Central Arizona College)

Statement of Cash Flows — Primary Government
Year Ended June 30, 2023
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Business-Type
Activities

Reconciliation of operating loss to net cash
   used for operating activities: 
Operating loss (63,612,931)$      
Adjustments to reconcile operating loss to net cash
   used for operating activities:
   Depreciation and amortization 9,611,789           
Changes in assets, deferred outflows of resources,

liabilities, and deferred inflows of resources:
   Receivables, net (2,250,292)          
   Accrued payroll and employee benefits 37,169 

Deposits held in custody for others 57,205 
Prepaid items 66,709 

   Compensated absences payable (84,560) 
Net pension liability 4,855,626           

   Accounts payable 1,166,943           
Deferred outflows of resources related to pensions 2,079,321           
Unearned revenue 679,026 
Deferred inflows of resources related to pensions (7,591,099)          

Net cash used for operating activities (54,985,094)$      

Noncash investing, capital, and noncapital financing activities:
Disposal of capital assets being depreciated 3,884,542$         
Loss on disposal of capital assets, net 553,526 
Amortization of GO bond premiums 628,727 
Amortization of Revenue bond premium 156,176 
Amortization of deferred amount on revenue bond refunding 245,583 
New leases 3,376,082           
New subscription based information technology agreements 379,652 

Reconciliation of cash and cash equivalents, as presented on the
Statement of Net Position:

Cash and investments 175,330,451       
Restricted assets:

Cash and investments held by County Treasurer 2,039,989           
Cash and investments held by trustee 1,754,185           

Total cash and cash equivalents, June 30, 2023 179,124,625$     

(Central Arizona College)
Statement of Cash Flows — Primary Government

Year Ended June 30, 2023
(Continued)

Pinal County Community College District
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Pinal County Community College District 
(Central Arizona College) 

Notes to Financial Statements 
June 30, 2023 

Note 1 — Summary of Significant Accounting Policies 

Pinal County Community College District’s accounting policies conform to generally accepted 
accounting principles applicable to public institutions engaged only in business-type activities 
adopted by the Governmental Accounting Standards Board (GASB).   

For the year ended June 30, 2023, the District implemented the provisions of GASB Statement 
No. 96, Subscription-Based Information Technology Arrangements, which (1) defines a 
subscription-based information technology arrangement (SBITA); (2) establishes that a SBITA 
results in a right-to-use subscription asset―an intangible asset―and a corresponding 
subscription liability; (3) provides the capitalization criteria for outlays other than subscription 
payments, including implementation costs of a SBITA; and (4) requires note disclosures regarding 
a SBITA. As a result, the District’s financial statements have been modified to reflect the 
implementation of this new standard.  

A. Reporting Entity

The District is a special-purpose government that a separately elected governing body governs. 
It is legally separate and fiscally independent of other state and local governments. The 
accompanying financial statements present the activities of the District (the primary government) 
and its discretely presented component unit, the Central Arizona College Foundation.  

The Central Arizona College Foundation is a legally separate, tax-exempt organization. It acts 
primarily as a fund-raising organization that receives gifts and bequests, administers those 
resources, and disburses payments to or on behalf of the District for scholarships and college 
development activities. Although the District does not control the timing or amount of receipts from 
the Foundation, the Foundation’s restricted resources can only be used by or for the benefit of 
the District or its constituents. Consequently, the Foundation is considered a component unit of 
the District and is discretely presented in the District’s financial statements.  

For financial reporting purposes, the Foundation follows the Financial Accounting Standards 
Board statements for not-for-profit organizations. As such, certain revenue recognition criteria and 
presentation features are different from GASB revenue recognition criteria and presentation 
features. No modifications have been made to the Foundation’s financial information included in 
the District’s financial report. Accordingly, those financial statements have been reported on 
separate pages following the District’s respective counterpart financial statements. For financial 
reporting purposes, only the Foundation’s statements of financial position and activities are 
included in the District’s financial statements as required by generally accepted accounting 
principles for public colleges and universities. The Foundation has a June 30 year-end. 

During the year ended June 30, 2023, the Foundation distributed $160,602 to the District for both 
restricted and unrestricted purposes. Complete financial statements for the Foundation can be 
obtained from the Central Arizona College Foundation, 8470 North Overfield Road, Coolidge, AZ 
85128. 
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Pinal County Community College District 
(Central Arizona College) 

Notes to Financial Statements 
June 30, 2023 

B. Basis of Presentation and Accounting

The financial statements include a statement of net position; a statement of revenues, expenses, 
and changes in net position; and a statement of cash flows.  

A statement of net position provides information about the District’s assets, deferred outflows of 
resources, liabilities, deferred inflows of resources, and net position at the end of the year.  Assets 
and liabilities are classified as either current or noncurrent. Net position is classified according to 
external donor restrictions or availability of assets to satisfy the District’s obligations. Net 
investment in capital assets represents the value of capital assets, net of accumulated 
depreciation/amortization, less any outstanding liabilities incurred to acquire or construct the 
assets. Expendable restricted net position represents grants, contracts, gifts, and other resources 
that have been externally restricted for specific purposes. Unrestricted net position consists of all 
other resources, including those that have been designated by management to be used for other 
than general operating purposes. 

A statement of revenues, expenses, and changes in net position provides information about the 
District’s financial activities during the year. Revenues and expenses are classified as either 
operating or nonoperating, and all changes in net position are reported, including capital 
contributions and additions to endowments. Operating revenues and expenses generally result 
from exchange transactions.  Accordingly, revenues, such as tuition and dormitory charges, in 
which each party receives and gives up essentially equal values, are considered operating 
revenues. Other revenues, such as property taxes, state appropriations, and government grants 
result from transactions in which parties do not exchange equal values and are considered 
nonoperating revenues. Operating expenses include the cost of sales and services, administrative 
expenses, and depreciation/amortization on capital assets. Other expenses, such as interest 
expense on debt, are considered nonoperating expenses. 

A statement of cash flows provides information about the District’s sources and uses of cash and 
cash equivalents during the year. Increases and decreases in cash and cash equivalents are 
classified as either operating, noncapital financing, capital financing, or investing. 

The financial statements are presented using the economic resources measurement focus and 
the accrual basis of accounting. Revenues are recorded when earned, and expenses are 
recorded at the time liabilities are incurred, regardless of when the related cash flows take place. 
Property taxes are recognized as revenue in the year for which they are levied. State 
appropriations are recognized as revenue in the year in which the appropriation is first made 
available for use. Grants and donations are recognized as revenue as soon as all eligibility 
requirements the provider imposed have been met. It is the District’s policy to first apply restricted 
resources when an expense is incurred for purposes for which both restricted and unrestricted 
resources are available. Internal transactions and activities, such as transfers between funds, 
revenues and expenses recorded for internal service activities, and certain internal revenues and 
expenses recorded for grant activity have been eliminated for financial statement purposes. 
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C. Cash and investments 
 
For the statement of cash flows, the District’s cash and cash equivalents are considered to be 
cash on hand, demand deposits, cash and investments held by the County Treasurer, and only 
those highly liquid investments with a maturity of 3 months or less when purchased. All 
investments are stated at fair value. 
 

D. Capital assets 
 
Capital assets are reported at actual cost (or estimated historical cost if historical records are not 
available). Donated assets are reported at acquisition value. 
 
Capitalization thresholds (the dollar values above which asset acquisitions are added to the 
capital asset accounts), depreciation/amortization methods, and estimated useful lives of capital 
assets reported in the financial statements are as follows: 

Capitalization 
Threshold

Depreciation/
Amortization  

Method
Estimated 
Useful Life

Land All N/A N/A
Buildings $5,000 Straight-line 40 years
Modular buildings 5,000 Straight-line 20 years
Improvements other than buildings 5,000 Straight-line 15 years
Library books All Straight-line 10 years
Equipment 5,000 Straight-line 5 years
Intangibles:
  Water rights 5,000 Straight-line 100 years
  Right-to-use subscription assets 100,000 Straight-line See note*
  Right-to-use lease assets:
     Equipment 100,000 Straight-line See note*
  Other Intangibles 5,000 Straight-line 5 years

 
Depreciation/amortization is accounted for using a half-year convention.  Buildings and 
improvements other than buildings that are classified as construction in progress are not 
depreciated until completed. Upon completion, these capital assets are reclassified and reported 
as buildings and improvements other than buildings.    
 
*Intangible right-to-use lease assets are amortized over the shorter of the lease term or the useful 
life of the underlying asset, unless the lease contains a purchase option that the District has 
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determined is reasonably certain of being exercised—then the lease asset is amortized over the 
useful life of the underlying asset. 
 
*Intangible right-to-use subscription assets are amortized over the shorter of the subscription term 
or the useful life of the underlying IT assets. 
 

E. Postemployment benefits 
 
For purposes of measuring the net pension liability, deferred outflows of resources and deferred 
inflows of resources related to pensions, and pension expense, information about the pension 
plan’s fiduciary net position and additions to/deductions from the plan’s fiduciary net position have 
been determined on the same basis as they are reported by the plan.  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.   
 

F. Investment earnings 
 
Investment earnings are composed of interest, dividends, and net changes in the fair value of 
applicable investments. 
 

G. Scholarship allowances 
 
A scholarship allowance is the difference between the stated charge for goods and services the 
District provides and the amount that the student or third parties making payments on the student’s 
behalf pays. Accordingly, some types of student financial aid, such as Pell grants and scholarships 
the District awards, are considered scholarship allowances. These allowances are netted against 
tuition and fees revenues and dormitory rental and fees revenues in the statement of revenues, 
expenses, and changes in net position. 

 
H.  Compensated absences 
 
Compensated absences payable consists of vacation leave and a calculated amount of sick leave 
employees earned based on services already rendered. 
 
Employees may accumulate up to 320 hours of vacation, but they forfeit any unused vacation 
hours in excess of the maximum amount at fiscal year-end. Upon terminating employment, the 
District pays all unused and unforfeited vacation benefits to employees. Accordingly, vacation 
benefits are accrued as a liability in the financial statements.  
 
Employees may accumulate up to 960 hours of sick leave.  Generally, sick leave benefits provide 
for ordinary sick pay and are cumulative, but employees forfeit them upon terminating 
employment.  However, for employees who have 5 or more years of service, 50 percent of the 
unused sick leave benefits do vest at employee termination.  Sick leave benefits are accrued to 
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the extent it is probable that the District will compensate employees through cash payments upon 
termination. Those amounts are accrued as a liability in the financial statements. 

I. Leases and subscription-based information technology arrangements

Leases 

As lessee, the District recognizes lease liabilities with an initial, individual value of $100,000 or more. 
The District uses its estimated incremental borrowing rate to measure lease liabilities unless it can 
readily determine the interest rate implicit in the lease. The District's estimated incremental borrowing 
rate is an estimate of the interest rate that would be charged for borrowing the lease payment amounts 
during the lease term. The incremental borrowing rate is calculated by using the United States 
Treasury Yield Curve to calculate the bank’s cost of funds plus a credit spread that is based on the 
average of what several commercial banks would reasonably expect to charge public sector borrowers 
based on the college’s rating category and the term of the lease. 

Subscription-based information technology arrangements 

The District recognizes subscription liabilities with an initial, individual value of $100,000 or more. 
The District uses its estimated incremental borrowing rate to measure subscription liabilities 
unless it can readily determine the interest rate implicit in the arrangement. The District's 
estimated incremental borrowing rate is calculated by using the United States Treasury Yield 
Curve to calculate the bank’s cost of funds plus a credit spread that is based on the average of 
what several commercial banks would reasonably expect to charge public sector borrowers based 
on the college’s rating category and the term of the subscription. 
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Note 2 — Correction of a Misstatement and Change in Accounting Principle 

Net position as of July 1, 2022, has been restated for the correction of an error to properly record 
leases in accordance with GASB Statement No. 87, Leases.  In addition, net position as of July 
1, 2022, has been restated for the implementation of GASB Statement No. 96, Subscription-
Based Information Technology Arrangements.  

Primary 
Government

Net position as previously reported at June 30, 2022  $  202,250,030 

Correction of a mistatement - prior period adjustment:

 Change in capital assets 2,377,856         

 Change in financed purchases 2,827,722         

 Change in leases payable (2,360,204)        

Total prior period adjustment-correction of a mistatement 2,845,374         

Prior period adjustment-implentation of GASB 96:

 Change in capital assets 1,267,697         

 Change in subscription liability (1,197,113)        

Change in prior year accrued interest payable (13,943)    

Total prior period adjustment-change in accounting principle 56,641     

Total prior period adjustments 2,902,015         

Net position restated, July 1, 2022 205,152,045$   

Note 3 — Deposits and investments 

Arizona Revised Statutes (A.R.S.) requires the District to deposit special tax levies for the 
District’s maintenance or capital outlay with the County Treasurer.  Although not statutorily 
required, the District has also chosen to deposit other public monies in its custody with the County 
Treasurer.  A.R.S. requires collateral for deposits at 102 percent of all deposits not covered by 
federal depository insurance.  A.R.S. does not include any requirements for credit risk, 
concentration of credit risk, interest rate risk, or foreign currency risk for the District’s investments. 

Deposits – At June 30, 2023, the carrying amount of the District’s deposits was $1,267,185 and 
the bank balance was $2,034,375.  The District does not have a policy with respect to custodial 
credit risk.   
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Investments – The District had total investments of $177,850,046 at June 30, 2023.  The district 
categorizes certain investments measured at fair value within the fair value hierarchy established 
by generally accepted accounting principles, as follows: 
 

Fair value 
measurement using

Quoted prices in
active markets for

identical assets
Amount (Level 1)

Investments by fair value level
Mutual Funds - U.S. Treasury securities 1,754,185$               1,754,185$                 

Total investments categorized by fair value level 1,754,185                 1,754,185$                 

External investment pools
measured at fair value
County Treasurer's investment pool 176,095,861             
Total external investment pools

measured at fair value 176,095,861             
Total investments measured at fair

value 177,850,046             
Total investments 177,850,046$           

 
 
Investments categorized as Level 1 are valued using prices quoted in active markets for those 
investments.  The investment in the County Treasurer’s pool is valued using the District’s 
proportionate participation in the pool because the pool’s structure does not provide for shares. 
The County Treasurer’s investment pool is not registered with the Securities and Exchange 
Commission as an investment company, and there is no regulatory oversight of its operations. 
 
Credit risk - The District does not have a formal policy with respect to credit risk. At June 30, 
2023, credit risk for the District’s investments was as follows: 
 

 

Investment Type Rating Rating Agency Amount
County Treasurer's investment pool Unrated Not applicable 176,095,861$     
Mutual funds - U.S. Treasury securities Aaa Moodys 1,754,185           

Total 177,850,046$     

 
Custodial credit risk - For an investment, custodial credit risk is the risk that, in the event of the 
counterparty’s failure, the District will not be able to recover the value of its investments or 
collateral securities that are in an outside party’s possession. The District does not have a formal 
policy with respect to custodial credit risk. At June 30, 2023, the District did not have any 
investments or collateral securities that were subject to custodial credit risk. 
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Interest rate risk - The District does not have a formal policy for interest rate risk. At June 30, 
2023, the District had the following investments in debt securities:  
  

 

Investment Type Amount
Weighted 

Average Maturity
County Treasurer's investment pool 176,095,861$       1.52 months
Mutual funds - U.S. Treasury securities 1,754,185             .65 months
Total 177,850,046$       

 
 
A reconciliation of cash, deposits, and investments to amounts shown on the statement of net 
position follows: 
 
Cash, deposits, and investments: Statement of net position:
  Cash on hand 7,394$                 Cash and investments 175,330,451$   
  Amount of deposits 1,267,185            Restricted assets:
  Amount of investments 177,850,046           Cash and investments held 

       by County Treasurer 2,039,989         
Cash and investments held 1,754,185         

by trustees
Total 179,124,625$    Total 179,124,625$   
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Note 4 — Capital Assets 

Capital asset activity for the year ended June 30, 2023, was as follows: 

Balance Balance
July 1, 2022 Increases Decreases June 30, 2023
(restated)*

Capital assets not being depreciated/amortized:
 Land 25,936,873$    418,064$     25,518,809$    

  Construction in progress 521,688    2,919,079$      368,407   3,072,360   
 Total capital assets not being

       depreciated/amortized 26,458,561  2,919,079  786,471   28,591,169  

Capital assets being depreciated/amortized:
 Buildings 172,448,493  361,872   2,161,299  170,649,066  
  Improvements other than buildings 31,686,452  1,109,542  49,532   32,746,462  

  Intangibles:
 Water rights 1,171,172   1,171,172   
 Other intangibles 3,490,511   3,490,511   
  Right-to-use lease assets:

  Equipment 2,785,136   3,376,081  6,161,217   
    Right-to-use subscription assets 1,267,697   389,152   1,656,849   
 Equipment 18,733,613  2,804,798  1,591,012  19,947,399  
 Library books 1,541,266   95,448   82,699   1,554,015   

 Total capital assets being
       depreciated/amortized 233,124,340  8,136,893  3,884,542  237,376,691  

Less accumulated depreciation/amortization for:
 Buildings 51,158,115  4,042,484  758,872   54,441,727  
  Improvements other than buildings 20,223,256  1,822,614  36,264   22,009,606  

  Intangibles:
 Water rights 117,116    11,712   128,828    
 Other intangibles 690,544    232,701   923,245    
  Right-to-use lease assets:

  Equipment 407,280    1,171,263  1,578,543   
    Right-to-use subscription assets 630,117   630,117    
 Equipment 14,926,943  1,582,063  1,591,012  14,917,994  
 Library books 1,012,390   118,835   82,699   1,048,526   

 Total accumulated depreciation/amortization 88,535,644  9,611,789  2,468,847  95,678,586  

 Total capital assets being
 depreciated/amortized, net 144,588,696  (1,474,896)   1,415,695  141,698,105  

Capital assets, net 171,047,257$      1,444,183$      2,202,166$    170,289,274$    

*See Note 2 for disclosure on restatement of capital assets.
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Note 5 — Construction and other commitments 
 
The District had two major contractual commitments related to various capital projects at June 
30, 2023, for the construction of the Superstition Mountain Campus Allied Health and Skilled 
Trades Center and for the construction of a new police facility at the Signal Peak Campus. At 
June 30, 2023, the District had spent $2,919,079 on these projects and had remaining 
contractual commitments with contractors of $52,051,723. These projects are being financed 
using capital reserve funding.  
 

Note 6 — Long-Term Liabilities 
 
The following schedule details the District’s long-term liability and obligation activity for the year 
ended June 30, 2023: 

Balance Balance Due within

July 1, 2022 Additions Reductions June 30, 2023 1 year

(restated)*

Bonds payable:

General obligation bonds 58,205,000$       3,300,000$      54,905,000$        3,460,000$    

Premium 10,528,772         784,903           9,743,869            784,903         

Pledged revenue obligation bonds 24,235,000         1,195,000        23,040,000          1,230,000      

       Total bonds payable 92,968,772         -                   5,279,903        87,688,869          5,474,903      

Financed purchases 129,461              88,189             41,272                 41,272           

Leases payable 2,360,204           3,376,082        1,095,614        4,640,672            1,778,923      

Subscriptions liability 1,197,113           379,652           624,774           951,991               666,580         

Compensated absences payable 3,090,952           909,250           993,810           3,006,392            338,318         

Net pension liability 26,629,938         4,855,626        31,485,564          
       Total long-term liabilities 126,376,440$     9,520,610$      8,082,290$      127,814,760$      8,299,996$    

 
 
*See Note 2 for disclosure on restatement of long-term liabilities. 
 
Bonds – The District’s bonded debt consists of general obligation bonds and pledged revenue 
obligation bonds that are generally callable with interest payable semiannually. Bond proceeds 
primarily pay for acquiring or constructing capital facilities or refunding previously issued bonds.  
The District repays general obligation bonds from voter-approved property taxes.  Bonds 
outstanding at June 30, 2023, were as follows: 
 

Original
Amount Maturity Interest Outstanding

Description Issued Ranges Rates Principal
GO Refunding Bonds - Series 2016 28,895,000$ 7/1/23 - 34 2.0-5.0% 22,815,000$ 
GO Refunding Bonds - Series 2021 36,035,000$ 7/1/23 - 36 3.0-5.0% 32,090,000$ 
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The Arizona Constitution, Article 9, Section 8, states that a district may become indebted for an 
amount not to exceed fifteen percent of taxable property. For fiscal year 2023, the District could 
issue an additional $409 million of debt and remain within the legal debt margin. See Statistical 
Section – Legal Debt Margin Information for details.  Federal arbitrage regulations are applicable 
to all of the District’s bond issues; however, the District has no current liability for arbitrage.  

The following schedule details debt service requirements to maturity for the District’s general 
obligation bonds payable at June 30, 2023: 

Principal Interest
Year Ending June 30

2024 3,460,000 2,307,150
2025 3,635,000 2,134,150
2026 3,820,000 1,952,400
2027 4,020,000 1,761,400
2028 4,215,000 1,579,250

2029-2033 24,175,000 4,924,300
2034-2036 11,580,000 648,800

Total 54,905,000$  15,307,450$  

General Obligation Bonds

In prior years, the District defeased certain revenue bonds by placing the proceeds of new bonds 
in an irrevocable trust to provide for all future debt service payments on the old bonds. 
Accordingly, the trust account assets and the liability for these defeased bonds are not included 
in the District's financial statements. At June 30, 2023, the following outstanding bonds were 
considered defeased: 

Description Amount
GO Bond Series A 2009 25,050,000$         
GO Bond Series A 2012 39,015,000$         

Pledged revenue obligations - During the year ended June 30, 2017, the District issued revenue 
bonds totaling $27,535,000 to fund the construction of the new facilities and the purchase of 
equipment.  Series 2017 Revenue Bonds are pledged with gross revenues and are currently 
repaid from tuition and fees and dormitory rentals and fees.  The total principal and interest 
remaining on the Revenue Bonds – Series 2017 is $23,040,000 and $8,357,250 respectively, with 
annual requirements ranging from $2,229,850 to $2,262,350.  Pledged gross revenues have 
averaged approximately $4,445,458, over the prior 5 fiscal years and principal and interest 
payments on revenue bonds are expected to require 50.6% of gross revenues annually.  For the 
current year, principal and interest paid by the District was $2,261,225 and total tuition and fees 
and dormitory rentals and fees, net of scholarship allowances, was $2,345,017. 
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Pledged revenue obligations outstanding at June 30, 2023, were as follows: 
 

Amount Maturity Interest Outstanding
Description Issued Ranges Rate Principal
Revenue Bonds - Series 2017 27,535,000$  7/1/23 - 36 3.00% - 5.00% 23,040,000$  

 
The following schedule details debt service requirements to maturity for the District’s pledged 
revenue obligations payable at June 30, 2023: 
 

Principal Interest
Year ended June 30

2024 1,230,000      1,029,850      
2025 1,270,000      992,350         
2026 1,305,000      940,675         
2027 1,370,000      873,800         
2028 1,440,000      803,550         

2029-2033 8,260,000      2,952,550      
2034-2037 8,165,000      764,475         

23,040,000$  8,357,250$    

Pledged Revenue Obligations

 
 
Leases - The District has obtained the right to use equipment assets under the provisions of 
various lease agreements with First American Equipment Finance.  The major types of equipment 
covered by leases were equipment related to renovations, computer and facilities equipment, and 
vehicles.  The total amount of lease assets and the related accumulated amortization are as 
follows: 

Total intangible right-to-use assets 6,161,217$        
Less: accumulated amortization 1,578,543          
Carrying Value 4,582,674$        
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The following schedule details minimum lease payments to maturity for the District's leases 
payable at June 30, 2023: 
 

Year ending June 30 Principal Interest Total Payments
2024 1,778,923$  278,416$  2,057,339$      
2025 1,706,917    150,717    1,857,634        
2026 992,701       44,266      1,036,967        
2027 162,131       1,870        164,001           
Total 4,640,672$  475,269$  5,115,941$      

 
 
Subscription-based information technology arrangements (SBITAs) - The District has 
obtained the right to use various IT software and/or underlying IT assets under the provisions of 
various subscription-based information technology arrangements, primarily consisting of an 
enterprise resource planning system, academic scheduling, phone management system, and 
other operating systems. 
 
The total amount of subscription assets and the related accumulated amortization are as 
follows: 
 

Total intangible right-to-use subscription assets 1,656,849$    
Less:  accumulated amortization 630,117         
Carrying value 1,026,732$     

 
The following schedule details minimum subscription payments to maturity for the District’s 
subscriptions liability at June 30, 2023: 

 
Year ending June 30 Principal Interest Total Payments

2024 666,580$          17,328$            683,908$         
2025 236,919            4,879                241,798           
2026 48,492              1,103                49,595             
Total 951,991$          23,310$            975,301$          
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Note 7 — Risk Management 
 
The District is exposed to various risks of loss related to torts; theft of, damage to, and destruction 
of assets; errors and omissions; injuries to employees; and natural disasters. The District 
participates with other Arizona community college districts and more than 200 Arizona school 
districts in the Arizona School Risk Retention Trust, Inc. (Trust), a public-entity risk pool. The Trust 
insures the District against liabilities arising from general liability; professional liability; property, 
automobile, boiler and machinery liability; and commercial crime risks. The coverage limit for 
general liability is $10 million with no deductible except for employer’s liability and cyber liability,  
which is $2 million with a $500,000 deductible and $5 million with a $5,000 deductible, 
respectively.  The coverage limit for professional liability is $1 million with no deductible (except 
for student’s clinical practicum, the coverage limit is $3 million, no deductible).  The coverage limit 
for property insurance is equal to the total insurable property value of $252.3 million with a $1,000 
deductible.  The coverage limit for automobile liability is $10 million with no deductible. The 
coverage limit for commercial crime is $1.5 million with a $100 deductible.  The Trust’s operating 
agreement includes a provision for the member to be charged an additional assessment in the 
event that total claims paid by the Trust exceed the members’ contributions and reserves in any 
single year. The District will be charged for any such assessment in the following year.  
 
The District also carries commercial insurance for other risks of loss, including workers’ 
compensation, accidental death and dismemberment for students and employees, employee 
travel, and extended reporting for errors and omissions. Settled claims resulting from any of these 
risks have not exceeded commercial insurance coverage in any of the past 3 fiscal years. 
 
The District provides health, prescription, dental, vision, life, and short-term disability benefits to 
its employees and their dependents through the Cochise Combined Trust (CCT currently 
composed of three member entities: Cochise College, Cochise County, and Central Arizona 
College. CCT provides the benefits through a self-funding agreement with its participants and has 
contracted with a third party to administer the program. The District is responsible for paying the 
premium for employee coverage and employees can enroll eligible dependents, with dependent 
coverage the responsibility of the employee. Employees contribute 12% monthly to their premium. 
If the District withdraws from CCT, it is responsible for a proportional share of any claim’s runout 
costs, including administrative costs that exceed trust fund reserves. If CCT were to terminate, 
the District would be responsible for its proportional share of any trust deficit. 
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Note 8 — Pension and Other Postemployment Benefits 
 
A. Arizona State Retirement System (ASRS) 
 
Plan Descriptions – District employees participate in the Arizona State Retirement System 
(ASRS).  The ASRS administers a cost-sharing multiple-employer defined benefit pension plan, 
a cost-sharing multiple-employer defined benefit health insurance premium benefit (OPEB) plan, 
and a cost-sharing multiple-employer defined benefit long-term disability (OPEB) plan.  The net 
OPEB liability for ASRS has not been recorded at June 30, 2023 and no further OPEB disclosures 
are presented due to its relative insignificance to the District’s financial statements.  The Arizona 
State Retirement System Board governs the ASRS according to the provisions of A.R.S. Title 38, 
Chapter 5, Article 2.  The ASRS is a component unit of the State of Arizona.  The ASRS issues a 
publicly available financial report that includes its financial statements and required 
supplementary information.  The report is available on its website at www.azasrs.gov. 
 
The District also contributes to the Public Safety Personnel Retirement System (PSPRS), a state 
administered agent multiple-employer defined benefit pension plan.  The net pension liability for 
PSPRS, nor the net OPEB liability for PSPRS have been recorded at June 30, 2023 and no further 
disclosures are presented due to its relative insignificance to the District’s financial statements. 
 
Benefits Provided – The ASRS provides retirement and survivor benefits. State statute 
establishes benefits terms.  Retirement benefits are calculated on the basis of age, average 
monthly compensation and service credits as follows: 
 

Before July 1, 2011 On or after July 1, 2011
Years of service Sum of years and age equals 80 30 years, age 55
and age required 10 years, age 62 25 years, age 60
to receive benefit 5 years, age 50* 10 years, age 62

any years, age 65 5 years, age 50*
any years, age 65

Final average Highest 36 consecutive months Highest 60 consecutive months
salary is based on of last 120 months of last 120 months

Benefit percent
per year of service 2.1% to 2.3% 2.1% to 2.3%

     *With actuarially reduced benefits

Retirement
Initial membership date:
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Retirement benefits for members who joined the ASRS prior to September 13, 2013 are subject 
to automatic cost-of-living adjustments based on excess investment earnings.  Members with a 
membership date on or after September 13, 2013, are not eligible for cost-of-living adjustments.  
Survivor benefits are payable upon a member’s death.  For retired members, the retirement 
benefit option chosen determines the survivor benefit.  For all other members, the beneficiary is 
entitled to the member’s account balance that includes the member’s contributions and 
employer’s contributions, plus interest earned.  
 
Contributions – In accordance with state statutes, annual actuarial valuations determine active 
member and employer contribution requirements. The combined active member and employer 
contribution rates are expected to finance the costs of benefits employees earn during the year, 
with an additional amount to finance any unfunded accrued liability. For the year ended June 30, 
2023, statute required active ASRS members to contribute at the actuarially determined rate of 
12.03 percent for retirement of the members’ annual covered payroll, and statute required the 
District to contribute at the actuarially determined rate of 11.92 percent for retirement of the active 
members’ annual covered payroll.  In addition, the District was required by statute to contribute 
at the actuarially determined rate of 9.62 percent for retirement of annual covered payroll of retired 
members who worked for the District in positions that an employee who contributes to the ASRS 
would typically fill.  The District’s contributions to the pension plan for the year ended June 30, 
2023 were $2,731,614. 
 
Liability – At June 30, 2023, the District reported a liability of $31,485,564 for its proportionate 
share of the ASRS’s net pension liability.  The net liability was measured as of June 30, 2022.  
The total liability used to calculate the net liability was determined using update procedures to roll 
forward the total liability from an actuarial valuation as of June 30, 2021, to the measurement date 
of June 30, 2022.   
 
The District’s proportion of the net liability was based on the District’s actual contributions to the 
plan relative to the total of all participating employers’ contributions for the year ended June 30, 
2022.  The District’s proportion measured as of June 30, 2022 was .193%, which was a decrease 
of .01 from its proportion measured as of June 30, 2021. 
  

44



Pinal County Community College District 
(Central Arizona College) 

Notes to Financial Statements 
June 30, 2023 

 
Pension Expense and Deferred Outflows/Inflows of Resources – For the year ended June 
30, 2023 the District recognized pension expense for ASRS of $2,075,462.  At June 30, 2023, the 
District reported deferred outflows of resources and deferred inflows of resources related to 
pensions from the following sources:  
 

Deferred 
Outflows of 
Resources

Deferred 
Inflows of 

Resources

Differences between expected and actual
  experience 268,276$          
Changes of assumptions or other inputs 1,562,689         
Net difference between projected and 
  actual earnings on pension plan
  investments 829,360$       
Changes in proportion and differences
  between district contributions and
  proportionate share of contributions 1,546,211      
District contributions subsequent to the 

  measurement date 2,731,614         -                
Total 4,562,579$       2,375,571$    

  
 
The $2,731,614 reported as deferred outflows of resources related to ASRS pensions resulting 
from district contributions subsequent to the measurement date will be recognized as a reduction 
of the net pension liability in the year ending June 30, 2024.  Other amounts reported as deferred 
outflows of resources and deferred inflows of resources related to ASRS pensions will be 
recognized in pension expense as follows: 
 

Year Ending June 30
2024 413,015$     
2025 (845,087)     
2026 (1,439,964)  
2027 1,327,430    
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Actuarial Assumptions – The significant actuarial assumptions used to measure the total 
pension liability are as follows: 
 
Actuarial valuation date June 30, 2021
Actuarial roll forward date June 30, 2022
Actuarial cost method Entry age normal
Investment rate of return 7.0%
Projected salary increases 2.9 - 8.4%
Inflation 2.3%
Permanent benefit increase Included
Mortality rates 2017 SRA Scale U-MP

 
  
The actuarial assumptions used in the June 30, 2021 valuation were based on the results 
of an actuarial experience study for the five-year period ending June 30, 2020. 
 
The long-term expected rate of return on ASRS pension plan investments was 
determined to be 7.0% using a building-block method in which best-estimate ranges of 
expected future real rates of return (expected returns, net of plan investment expense 
and inflation) are developed for each major asset class. These ranges are combined to 
produce the long term expected rate of return by weighting the expected future real rates 
of return by the target asset allocation percentage.  The target allocation percentage and 
best estimates of geometric real rates of return for each major asset class are 
summarized in the following table: 

Asset class
Target 

allocation

Long-term 
expected 
geometric 
real rate of 

return
Equity 50% 3.90%
Fixed income - credit 20% 5.30%
Fixed income - interest rate sensitive 10% -0.20%
Real estate 20% 6.00%
Total 100%
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Discount Rate – At June 30, 2022, the discount rate used to measure the ASRS total pension 
liability was 7.0 percent.  The projection of cash flows used to determine the discount rate 
assumed that contributions from participating employers will be made based on the actuarially 
determined rates based on the ASRS Board’s funding policy, which establishes the contractually 
required rate under Arizona statute. Based on those assumptions, the plans’ fiduciary net position 
was projected to be available to make all the projected future benefit payments of current plan 
members. Therefore, the long term expected rate of return on plan investments was applied to all 
periods of projected benefit payments to determine the total pension liability.   
 
Sensitivity of the District’s proportionate share of the ASRS net pension liability to 
changes in the discount rate – The following table presents District’s proportionate share of the 
net pension liability calculated using the discount rate of 7.0%, as well as what the Districts’ 
proportionate share of the net pension liability would be if it were calculated using the discount 
rate that is 1 percentage point lower (6.0%) or 1 percentage point higher (8.0%) than the current 
rate:  
 

1% Decrease
Current 

Discount Rate 1% Increase
(6.0%) (7.0%) (8.0%)

District's proportionate share of the 
net pension liability  $ 46,456,014  $     31,485,564  $ 19,002,548 

 
Plan Fiduciary Net Position – Detailed information about the plans’ fiduciary net position is 
available in the separately issued ASRS financial report.  
 
Contributions Payable – The District’s accrued payroll and employee benefits included $48,918 
of outstanding pension contribution amounts payable to ASRS for the year ended June 30, 2023. 
 

 
 
 
 
 
 
 
 
 
 
 
 

47



Pinal County Community College District 
(Central Arizona College) 

Notes to Financial Statements 
June 30, 2023 

 

Note 9 — Operating Expenses 
 
The District’s operating expenses are presented by functional classification in the Statement of 
Revenues, Expenses, and Changes in Net Position – Primary Government. The operating 
expenses can also be classified into the following: 

  

Personal services 36,047,427$        
Contract services 6,133,715            
Supplies and other services 2,140,346            
Communications and utilities 2,589,535            
Scholarships 6,521,948            
Depreciation and amortization 9,611,789            
Other 3,302,393            
Total 66,347,153$        

 

Note 10 — Central Arizona College Foundation 

Nature of Activities - The Central Arizona College Foundation (the “Foundation”) was formed in 
1968 as an Arizona not-for-profit corporation. The Foundation’s mission and purpose is to support 
the programs and activities of Central Arizona College (the “College”).  The Foundation supports 
student scholarships, faculty development and programs that enrich both campus and community 
life. 

 
The major activities of the Foundation include providing scholarships to college students, 
sponsorship of community events and college development activities.  Resources to fund these 
activities are provided mainly from investment income, contributions and grants. 
 
Basis of Accounting and Financial Statement Presentation - The financial statements of the 
Foundation have been prepared on the accrual basis of accounting and accordingly reflect all 
significant receivables, payables and other liabilities. 
 
Cash and Cash Equivalents - For the purpose of the statement of cash flows, the Foundation 
considers all highly liquid debt instruments purchased with a maturity of three months or less at 
date of acquisition to be cash equivalents.   

Promises to Give - Unconditional promises to give are recognized as revenues in the period the 
promise is received and as assets, decreases of liabilities or expenses depending on the form of 
the benefits received. Conditional promises to give are recognized when the conditions on which 
they depend are substantially met. Unconditional promises to give that are to be collected within 
one year are recorded at net realizable value. Unconditional promises to give that are expected 
to be collected in future years are recorded at the present value of their estimated future cash 
flows. The discounts on those amounts are computed using rates as determined by management 
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applicable to the years in which the promises are received. Amortization of the discounts is 
included in contribution support. 
 
Fair Value Measurements and Investments - A framework for measuring fair value has been 
established by Accounting Standards and provides a fair value hierarchy that prioritizes the inputs 
to valuation techniques used to measure fair value. The hierarchy gives the highest priority to 
unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 
measurements) and the lowest priority to unobservable inputs (Level 3 measurements).   
 
The three levels of the fair value hierarchy under Accounting Standards are as follows:   
 
Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets 

or liabilities in active markets that the Foundation has the ability to access. 
 

Level 2  Inputs to the valuation methodology include:  
 

 Quoted prices for similar assets or liabilities in active markets; 
 Quoted prices for identical or similar assets or liabilities in inactive markets; 
 Inputs other than quoted prices that are observable for the asset or liability;  
 Inputs that are derived principally from or corroborated by observable market 

data by correlation or other means.   
 

If the asset or liability has a specified term (contractual term), the Level 2 input must 
be observable for substantially the full term of the asset or liability. 

 
Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value 

measurement, and usually reflect the Foundation’s own assumptions that market 
participants would use in pricing the assets (i.e. real estate valuations, broker quotes).  

 
The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on 
the lowest level of any input that is significant to the fair value measurement. Valuation techniques 
used maximize the use of observable inputs and minimize the use of unobservable inputs.   
 
Investment income or loss (including realized and unrealized gains and losses) on endowment 
funds are included in the change in net assets with donor restrictions in the accompanying 
statement of activities.  Investment income on other funds is included in the change in net assets 
without donor restrictions, unless the income or loss is restricted by donor or law.  The Foundation 
invests most of the endowments in an investment pool which is managed by an investment 
advisor to the Foundation. This is a fee-based account and fees are assessed on the value of the 
account.  
 
Risks and Uncertainty - The Foundation invests in various types of investments which are 
exposed to various risks, such as interest rate, market and credit risks. Due to the level of risk 
associated with certain investments, it is at least reasonably possible that changes in the values 
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of investments will occur in the near term and that such changes could materially affect the 
amount reported in the statement of financial position. 
 
Endowment Funds - The Foundation’s endowment funds consist of approximately 43 funds 
established for a variety of purposes. The endowment funds include donor-restricted endowment 
funds.  Net assets associated with these endowment funds, are classified and reported based on 
the existence or absence of donor-imposed restrictions. 
 
The Foundation follows the Arizona’s Management of Charitable Funds Act (MCFA) and its own 
governing documents. MCFA requires the preservation of endowment funds.  When a donor’s 
intent is not expressed, MCFA directs the Foundation to spend an amount that is prudent and 
consistent with the purposes of the fund, relevant economic factors and the donor’s intent that the 
fund continue in perpetuity. 
 
The Foundation classifies as net assets with donor restrictions (a) the original value of gifts 
donated to the permanent endowment, (b) the original value of subsequent gifts to the permanent 
endowment, and (c) accumulations to the permanent endowment made in accordance with the 
direction of the applicable donor gift instrument at the time the accumulation is added to the fund. 
The donor-restricted endowment fund also includes accumulated earnings in the fund that are 
also classified as net assets with donor restrictions until those amounts are appropriated for 
expenditure by the Foundation in a manner consistent with the standard of prudence prescribed 
by MCFA.  
 
In accordance with MCFA, the Foundation considers the following factors in making a 
determination to appropriate or accumulate donor-restricted endowment funds: (1) the duration 
and preservation of the various funds, (2) the purposes of the donor-restricted endowment funds, 
(3) general economic conditions, (4) the possible effect of inflation and deflation, (5) the expected 
total return from income and the appreciation of investments, (6) the Foundation’s other 
resources, and (7) the Foundation’s investment policies. 
 
Investment Return Objectives, Risk Parameters and Strategies - The investment process seeks 
to achieve an after-cost total real rate of return, including investment income as well as capital 
appreciation, which exceeds the annual distribution with acceptable levels of risk. The 
Foundation’s primary objective is to obtain the best possible return on investments with the 
appropriate degree of risk and to meet the priorities of the Foundation and Central Arizona College 
over time.  Endowment assets are invested in a well-diversified asset mix that is intended to result 
in a consistent inflation-protected rate of return that has sufficient liquidity to make an annual 
distribution, while growing the funds if possible.  The Foundation has contracted with an asset 
manager to actively manage the investment portfolio with set objectives.  
 
Spending Policy – The Foundation has adopted a spending policy that governs the overall 
spending from the endowment funds.  Under this policy, the amount of funds allocated for 
expenditure will typically range from 0% to 3% of the rolling prior 28 quarter average market value 
of the endowment funds, never to exceed 7% of that value.  In establishing this practice, the 
Foundation considered the long-term expected return on its investment assets, the nature and 
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duration of the individual endowment funds, many of which must be maintained in perpetuity 
because of donor restrictions, and the possible effects of inflation. The Foundation expects the 
current spending practice to allow its endowment funds to grow over time. 
 
Contributions - Contributions received are recorded as either support with donor restrictions or 
support without donor restrictions, depending on the existence and/or nature of any donor 
restrictions. All donor-restricted support is reported as an increase in net assets with donor 
restrictions.  When a restriction expires (that is, when a stipulated time restriction ends or purpose 
restriction is accomplished), net assets with donor restrictions are reclassified to net assets 
without donor restrictions and reported in the statement of activities as net assets released from 
restrictions. 
 
Contributions of donated non-monetary assets are recorded at their fair value in the period 
received.  Contributions of donated services are recorded if they create or enhance non-financial 
assets; or if they require specialized skills, are provided by individuals possessing those skills, 
and would typically need to be purchased if not provided by donated services.  Donated services 
received from personnel of the College are recognized as revenue by the Foundation at the 
amount of the personnel cost recognized by the College.  
 
Scholarship Expense and Scholarships Payable - The College’s Financial Aid Office is 
responsible for determining student eligibility and qualifications under the various scholarship 
funds and provides the Foundation with a detail of total scholarship funds awarded.  Scholarships 
are expensed for financial statement purposes when the funds are committed by the College’s 
financial aid office. 
 
Net Assets – The Foundation reports information regarding its financial position and activities 
according to two classes of net assets as follows: 
 
Net assets without donor restrictions – net assets available for use in general operations and not 
subject to donor or grantor restrictions. 
 
Net assets with donor restrictions – net assets whose use is limited by donor-imposed time and/or 
purpose restrictions.  Gifts of long-lived assets and gifts of cash restricted for acquisition of long-
lived assets are recognized as revenue when the assets are placed in service.  Donor-imposed 
restrictions are released when a restriction expires, that is, when the stipulated time has elapsed, 
when the stipulated purpose for which the resource was restricted has been fulfilled or both.  
 
Functional Expenses – The statement of functional expenses presents the natural classification 
detail of expenses by function.  Accordingly, certain costs have been allocated among program 
services and supporting services. Management and general expenses include direct office 
operation expenses that are not directly identifiable with any other specific function but provide 
for the overall support and direction of the Foundation. 
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Income Taxes - The Foundation is exempt from payment of income taxes under the provisions 
of Section 501(c)(3) of the Internal Revenue Code.  In addition, the Foundation has been classified 
as a Foundation that is not a private foundation under Section 509(a)(3). 
 
The Foundation recognizes uncertain tax positions in the financial statements when it is more-
likely-than-not the positions will not be sustained upon examination by the tax authorities. At June 
30, 2023, the Foundation had no uncertain tax positions that qualify for either recognition or 
disclosure in the financial statements. 
 
The Foundation recognizes interest and penalties associated with income taxes in operating 
expenses. During the year ended June 30, 2023, the Foundation did not have any income tax 
related interest and penalty expense. 
 
Use of Estimates - The preparation of financial statements in conformity with accounting 
principles generally accepted in the United States of America requires management to make 
estimates and assumptions that affect the amounts reported in the financial statements and 
accompanying notes. Actual results could differ from those estimates. 
 
Date of Management’s Review - In preparing these financial statements, the Foundation has 
evaluated events and transactions for potential recognition or disclosure through January 9, 2024, 
the date the District financial statements were available to be issued. 
 
Concentration of Credit Risk - Financial instruments that subject the Foundation to potential 
concentrations of credit risk consist principally of cash and cash equivalent and investments. The 
Foundation maintains its cash in bank accounts, which at times may exceed federally insured 
limits.  At June 30, 2023, the bank balances did not exceed the federally insured limits. 
 
The Foundation also maintains cash in accounts with stock brokerage firms. The accounts contain 
cash and securities.  Balances are insured up to $500,000 (with a limit of $250,000 for cash) by 
the Securities Investor Protection Corporation (SIPC). Balances over $500,000 are insured by the 
brokerage firms. At June 30, 2023, balances held with the stock brokerage firms exceeded the 
federally insured limits although, were insured by the brokerage firm.  The Foundation has not 
experienced any losses in such amounts and believes it is not exposed to any significant credit 
risk on its cash balances. 
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Certificates of Deposit - Certificates of deposit consisted of the following at June 30, 2023: 

Maturity Date Interest Rate Amount

10/01/2024 3.15% 62,214$         
03/25/2025 2.95% 53,712           
04/15/2025 2.90% 60,299           
04/19/2027 2.80% 62,128           

238,353$       

 
Investments - The following is a summary of the value of investments at June 30, 2023: 
 

Value
Stocks 552,381$         
Exchange traded and closed end funds 1,967,656        
Mutual funds 3,590,369        

6,110,406$      

 
The following schedule summarizes the investment return for the year ended June 30, 2023: 
 

Amount
Interest and dividend income 160,908$         
Net realized gains 35,503
Net unrealized gains 352,310
Investment fees (41,611)

507,110$         

 
Investment return is reported net of related investment expenses in the statement of activities. 
The amount of expense/commissions netted with income for the year ended June 30, 2023 was 
$41,611. 
 
Fair Value of Financial Instruments - Investments with readily determinable fair values are 
measured at fair value in the statement of financial position as determined by quoted market 
prices in active markets (Level 1).  
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The following is a summary of these fair values at June 30, 2023: 
 

Level 1 Level 2 Level 3 Total

Measured at fair value 
on a recurring basis:

Stocks 552,381$           -                     -                     552,381$           
Exchange traded and 
closed end funds 1,967,656          -                     -                     1,967,656          
Mutual Funds 3,590,369          -                     -                     3,590,369          

Total Investments 6,110,406$        -$                   -$                   6,110,406$        

 
Net Assets with Donor Restrictions – Net assets with donor restrictions are restricted to 
investment in perpetuity, the income from which is expendable to support services and programs 
to Central Arizona College and the students of Central Arizona College as designated by the 
donors. Net assets with donor restrictions also include funds temporarily restricted for 
scholarships. At June 30, 2023 the Foundation held 43 permanent endowments.  

 

The nature of these restrictions is as follows: 
 

As of
6/30/2023

Donor restricted endowment funds
The portion of perpetual endowment funds that is 
required to be retained permanently either by explicit
donor stipulation or by MCFA 3,714,846$    

The investment income on perpetual endowment funds 
subject to a time restriction under MCFA 1,481,227      

5,196,073$    

Other net assets purpose restricted:
   Scholarships non-endowed 712,402         

712,402$       

Total net assets with donor restrictions 5,908,475$    
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Endowment Funds - Endowment funds include funds restricted in perpetuity by the donors.  
Endowment net asset composition by type of fund as of June 30, 2023 is as follows: 
 

Net assets 
with donor 
restrictions

Original donor-restricted endowment gift amounts 3,714,846$    
Accumulated investment gains on endowment funds
     Without purpose restrictions -               
     With purpose restrictions 1,481,227     
Total endowment funds 5,196,073$    

 
 
Changes in endowment funds as of June 30, 2023, are as follows: 

Without donor 
restrictions

With donor 
restrictions

Total 
Endowment 

Funds

Balance, June 30, 2022 4,597,950$      4,597,950$      

Contributions 2,725              2,725              

Contribution transfers 330,000          330,000          

Interest and dividend income 129,773          129,773          

Realized and unrealized loss 276,524          276,524          
Amounts appropriated for 
expenditure (140,899)         (140,899)         
Balance, June 30, 2023 -$                5,196,073$      5,196,073$       
 
Central Arizona College Foundation considers a fund to be underwater if the fair value of the fund 
is less than the sum of the original value of initial and subsequent gift amounts donated to the 
fund that are required to be maintained in perpetuity in accordance with the directions of the 
applicable donor gift instrument.  Central Arizona College Foundation has interpreted MCFA to 
permit spending from underwater funds in accordance with the prudent measures required under 
law.   
 
From time to time, the fair value of assets associated with individual donor-restricted endowment 
funds may fall below the level that the donor or MCFA requires.  There was one deficiency totaling 
$8,551 as of June 30, 2023.   
 
Liquidity and Availability - The Foundation receives significant contributions with donor 
restrictions to be used in accordance with the associated purpose restrictions.  It also receives 
gifts to establish endowments that will exist in perpetuity; the income generated from such 
endowments is used to fund programs.  In addition, the Foundation receives support without 
donor restrictions; such support has historically represented approximately 100% of annual 
program funding needs, with the remainder funded by investment income without donor 
restrictions and appropriated earnings from gifts with donor restrictions.   
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The Foundation considers investment income without donor restrictions, appropriated earnings 
from donor-restricted and board-designated endowments, contributions without donor restrictions 
and contributions with donor restrictions for use in current programs which are ongoing, major 
and central to its annual operations to be available to meet cash needs for general expenditures.  
General expenditures include administrative and general expenses, fundraising expenses and 
grant commitments expected to be paid in the subsequent year.  Annual operations are defined 
as activities occurring during the Foundation’s fiscal year.  
 
The Foundation manages its cash available to meet general expenditures following three guiding 
principles: (1) Operating within a prudent range of financial soundness and stability; (2) 
Maintaining adequate liquid assets, and; (3) Maintaining sufficient reserves to provide reasonable 
assurance that long term grant commitments and obligations under endowments with donor 
restrictions that support mission fulfillment will continue to be met, ensuring the sustainability of 
the Foundation.   
 
Financial assets at year end: 2023

Cash and cash equivalents 332,982$          
Other receivables 1,000               
Certificates of deposit 238,353            
Investments 6,110,406         

Total financial assets 6,682,741$       

Less amounts not available within one year:
Permanent endowment investments 3,714,846$       
Donor imposed restriction - purpose 1,943,783         
Donor imposed restriction - time 80,154             
Scholarships approved for next fiscal year 330,000            
CD's - maturity date longer than one year 238,353            

Financial assets not available to be used within one year 6,307,136$       

      Financial assets available to meet general expenditures 
within one year 375,605$          

 
Related Party Transactions - The staff members of the Foundation are employees of Central 
Arizona College. The College donated the cost of salaries and benefits for the time spent by the 
college’s Institutional Development Director, Institutional Development Assistant, Executive 
Director of Accounting Services, and the Senior Accountant for the year ending June 30, 2023.  
Other College employees, by virtue of their position provide advisory services within the 
Foundation. As a result, Central Arizona College has significant input regarding the operations 
and goals of the Foundation.  The current Foundation investment advisor is also a voting member 
of the foundation board.   
 
Non-Cash Contributions - The College, an affiliate of the Foundation, provided donated services 
to the Foundation.  During the year ended June 30, 2023, the Foundation recognized revenue 
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and related expenses of $69,814, for contributed services received from shared services based 
on the fair value of comparable services provided by third parties.  

The college also pays for some of the operating expenses of the Foundation.  During the year 
ended June 30, 2023, the Foundation recognized revenue and related expenses of $29,431, for 
operating expense paid by the college on the Foundation’s behalf. 

The Foundation also receives the use of donated facilities for its program operations and 
supporting services.  The Foundation recognized in-kind contribution revenue and a 
corresponding expense in an amount approximating the estimated fair value at the time of 
donation.  Fair value is estimated using the average price per square foot of rental listings in the 
Foundation’s service area.  The total amount recognized for donated facilities is approximately 
$1,800 for the year ended June 30, 2023.  

The Foundation used these donated services, facilities, and operating expenses to support 
student scholarships and programs that enrich both campus and community life.  In-kind 
contributions of donated services, facilities and operating expenses are recorded as contributions 
– donated services, space and operating on the statement of activities.
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NARRATIVE TO THE STATISTICAL SECTION 

Financial Trends 
These schedules contain trend information to help the reader understand how the 
District’s financial performance and well-being have changed over time. 

 Net Position by Component
 Changes in Net Position
 Statutory Limit to Budgeted Expenditures

Revenue Capacity 
These schedules contain information to help the reader assess the District’s most 
significant local revenue sources.  

 Property Tax Levies and Collections
 Pinal County Assessed Value and Estimated Actual Value of Taxable Property
 Direct and Overlapping Property Tax Rates
 Pinal County Direct Property Tax Rates
 Assessed Valuation, Tax Rate and Levy History
 Principal Property Tax Payers for Pinal County

Debt Capacity 
These schedules present information to help the reader assess the affordability of the 
District’s current levels of outstanding debt and the District’s ability to issue additional 
debt in the future. 

 Ratios of Outstanding Debt by Type
 Ratio of Net General Obligation Bonded Debt to Assessed Value and Net General

Bonded Debt Per Capita
 Ratio of Annual Debt Service Expenditures to Operating Expenses/Expenditures
 Ratio of Pledged Revenue Obligations to Annual Debt Service Expenditures
 Legal Debt Margin Information

Demographic and Economic Information 
These schedules offer economic and demographic indicators to help the reader 
understand the environment within which the District’s financial activities take place. 

 Principal Employers for Pinal County
 Pinal County Demographic and Economic Statistics
 Economic Indicators for Pinal County
 Miscellaneous Statistics for Pinal County

Operating Information 
These schedules provide contextual information about the operations and resources to 
assist readers in using financial statement information to understand and assess the 
District’s economic information. 

 Student Enrollment, Degree and Demographic Statistics
 Historic Enrollment
 Faculty and Staff Statistics
 Capital Asset Information
 Tuition Schedule
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Employment by Sector1 # of Employees Percent
Education, healthcare and social assistance 36,349 21.7%
Retail trade 21,481 12.8%
Arts, entertainment and recreation 15,485 9.2%
Manufacturing 14,291 8.5%
Professional, scientific, and management 18,038 10.8%
Public administration 11,971 7.1%
Finance and insurance 11,266 6.7%
Construction 11,288 6.7%
Other services (except public transportation) 7,275 4.3%
Transportation, warehousing and utilities 9,709 5.8%
Agriculture, forestry, fishing and mining 4,396 2.6%
Wholesale trade 3,281 2.0%
Information 2,839 1.7%
Civilian employed population 16 years and over 167,669 100.0%

Employment by Occupation1 # of Employees Percent
Management, business, science and arts 41,024 34.3%
Sales and office 25,830 21.6%
Service 22,205 18.6%
Natural resources, construction and maintenance 13,826 11.6%
Production, transportation and material moving 16,552 13.9%
Civilian employed population 16 years and over 119,437 100.0%

Unemployment Rate2 4.60%

https://data.census.gov/cedsci/table?q=Pinal%20County,%20Arizona%20Employment&y=2021&tid=ACSST5Y2020.S2402

https://ycharts.com/indicators/pinal_county_az_unemployment_rate

Pinal County Community College District
Economic Indicators for Pinal County

1 US Census Bureau - 2021 American Community Survey (ACS) 1-Year Estimates; 
Occupation by Sex for the Civilian Employed Population 16 years and over.

https://data.census.gov/cedsci/table?q=Pinal%20County,%20Arizona%20Employment&y=2021&tid=ACSST5

2 Unemployment data was obtained from Ycharts - Pinal County, AZ Unemployment Rates
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Established

Geographical Location

Total Area

County Seat

Population 2010 2020 2021

Pinal County 375,770                    447,559                    449,557           
State of Arizona 6,392,310                 7,174,064                 7,276,316        

Age Distribution
Pinal County State of Arizona

Persons under 5 years, percent, 2021 5.4% 5.5%
Persons 5 to under 19, percent 2021 18.8% 19.2%
Persons 20 to under 24, percent 2021 5.6% 6.7%
Persons 25 to under 34, percent 2021 13.1% 13.8%
Persons 35 to under 44, percent 2021 13.2% 12.6%
Persons 45 to under 54, percent 2021 11.2% 11.7%
Persons 55 to under 59, percent 2021 5.4% 5.8%
Persons 60 years and over, percent, 2021 27.3% 24.7%

Female persons, percent, 2021 49.9% 50.1%

Population Composition
Pinal County State of Arizona

White alone, percent, 2021 62.7% 58.3%
Black or African American alone, percent, 2021 4.9% 4.5%
American Indian and Alaska Native alone, percent, 2021 5.1% 4.0%
Asian alone, percent, 2021 1.6% 3.4%
Native Hawaiian or Other Pacific Islander alone, percent 2021 0.3% 0.2%
Some other race 8.5% 9.5%
Two or more races 16.9% 20.1%

100.0% 100.0%

Source:  US Census Bureau 2020: ACS 5-Year Estimates Subject Table: Age and Sex - Accessed 09/11/2023

https://data.census.gov/cedsci/table?g=0500000US04021&y=2021&tid=ACSST5Y2020.S0101

https://data.census.gov/cedsci/table?g=0500000US04021&y=2021&tid=ACSDP1Y2021.DP05

https://data.census.gov/cedsci/table?g=0400000US04&y=2021

Florence

% of Total

% of Total

Pinal County Community College District
Miscellaneous Statistics for Pinal County

February 1, 1875

South central portion of Arizona

5,374 Square Miles

Arizona Department of Economic Security:  Arizona Counties Demographics and DES Client/Provider 
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Fiscal Year Full-Time Part-Time Male Female
Not 

Recorded Resident
Out of 
County Out of State Foreign

Not 
Identified

2014 2,103 9,643 40.3% 59.4% 0.3% 77.4% 16.4% 4.2% 0.2% 1.8%
2015 2,017 8,684 40.2% 59.2% 0.6% 78.3% 16.4% 4.2% 0.3% 0.9%
2016 1,901 8,330 40.3% 58.8% 0.9% 77.7% 16.7% 3.7% 0.3% 1.5%
2017 1,821 7,920 40.1% 58.5% 1.3% 77.6% 15.8% 3.1% 0.3% 3.2%
2018 1,302 6,784 42.0% 57.2% 0.8% 82.4% 13.9% 3.3% 0.4% 0.0%
2019 1,199 6,177 40.0% 59.0% 1.0% 64.0% 11.0% 4.0% 0.0% 21.0%
2020 2,229 5,864 41.7% 57.8% 0.6% 52.7% 38.0% 3.6% 0.0% 5.8%
2021 1,275 5,042 35.1% 64.2% 0.7% 45.1% 51.0% 3.9% 0.0% 0.0%
2022 1,495 6,774 35.1% 62.7% 2.2% 45.0% 46.6% 6.3% 0.0% 2.1%
2023 1,505 6,368 37.7% 62.3% 0.0% 53.7% 34.5% 9.1% 0.0% 2.8%

Fiscal Year
Degrees 
Awarded

Certificates 
Awarded

2014 532 360
2015 569 541
2016 589 551
2017 566 575
2018 541 736
2019 600 836
2020 523 804
2021 587 581
2022 493 563
2023 513 728

Fiscal Year Median Average
Asian 

American
African 

American

Hawaiian-
Pacific 

Islander
Native 

American Hispanic White Other
Not 

Identified

2014 24 28 1.7% 7.0% 0.5% 5.1% 29.1% 45.9% 3.3% 7.4%
2015 24 28 1.7% 6.6% 0.5% 4.8% 28.6% 45.5% 3.7% 8.7%
2016 23 28 1.9% 6.6% 0.5% 5.1% 29.5% 43.9% 3.9% 8.5%
2017 23 27 2.1% 7.2% 0.5% 5.2% 31.0% 41.6% 3.7% 8.7%
2018 23 29 1.8% 7.2% 0.5% 5.1% 31.9% 40.4% 4.6% 8.4%
2019 22 27 2.0% 7.0% 0.0% 5.0% 35.0% 39.0% 4.0% 8.0%
2020 22 26 1.8% 6.9% 0.3% 4.3% 36.6% 39.7% 3.8% 6.6%
2021 21 25 2.0% 6.6% 0.3% 3.8% 37.8% 39.5% 4.7% 5.3%
2022 21 25 2.0% 6.9% 0.4% 3.6% 36.9% 39.4% 5.2% 5.6%
2023 21 25 2.1% 7.5% 0.5% 3.1% 40.0% 39.1% 4.5% 3.2%

Source: District Records
Distric IPEDS Data Feedback Report 2022

Degrees and Certificates Awarded

Demographic Statistics
Age Ethnic Background

Pinal County Community College District
Student Enrollment, Degree and Demographic Statistics

Last Ten Fiscal Years

Student Enrollment
Enrollment Gender Residency
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Fiscal Year

Annual Tuition 

Rates1
Tuition per 
Credit Hour

2014 2,310 77
2015 2,400 80
2016 2,460 82
2017 2,520 84
2018 2,580 86
2019 2,580 86
2020 2,580 86
2021 2,580 86
2022 2,580 86
2023 1,500 50

1 Tuition based on one year of full-time equivalent credit 

Pinal County Community College District
Tuition Schedule

Last Ten Fiscal Years

Source:  District Records

for in-state students at District's base tuition rate.
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