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22nd DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENT UNITS

STATEMENT OF NET POSITION
DECEMBER 31, 2024

Assets and Deferred Outflows of Resources

Current Assets
Cash and cash equivalents 35,439,137$          
Current portion of restricted investments 3,208,015              
Accounts receivable, net 2,136,006              
Prepaid expenses and other 389,790                 

Total Current Assets 41,172,948            

Restricted Investments, Long-term Portion 4,336,747              
Capital Assets, Net 105,999,192          

Total Assets 151,508,887          

Deferred Outflows of Resources:
Deferred outflow of pension liability 6,822,530              
Deferred outflow on OPEB 847,083                 

Total Deferred Outflows of Resources 7,669,613              

Total Assets and Deferred Outflows of Resources 159,178,500$        

See Independent Auditors' Report and Notes to Financial Statements
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22nd DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENT UNITS

STATEMENT OF NET POSITION
DECEMBER 31, 2024

Liabilities, Deferred Inflows of Resources and Net Position

Current Liabilities
Accounts payable 8,699,052$            
Accrued interest 722,812                 
Accrued liabilities and other 3,264,615              
Accrued compensated absences 1,229,613              
Current portion of premier investment liability 100,000                 
Current portion of SB84 liability 924,344                 
Current portion of loan payable 960,787                 
Current portion of bonds payable 1,665,000              

Total Current Liabilities 17,566,223            

Long-Term Liabilities
Premier investment liability, long-term portion 1,314,985              
Loan payable, long-term portion 22,286,129            
Bonds payable, long-term portion 30,257,366            
Net pension liability 15,837,653            
Net OPEB liability 4,684,449              

Total Long-Term Liabilities 74,380,582            

Total Liabilities 91,946,805            

Deferred Inflows of Resources:
Deferred gain on debt defeasance 39,188                   
Deferred inflow of pension liability 245,951                 
Deferred inflow on OPEB 829,374                 

Total Deferred Inflows of Resources 1,114,513              

Net Position:
Net investment in capital assets 50,829,910            
Restricted for debt service 6,629,266              
Unrestricted 8,658,006              

Total Net Position 66,117,182            

Total Liabilities, Deferred Inflows of Resources and Net Position 159,178,500$        

See Independent Auditors' Report and Notes to Financial Statements
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22nd DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENT UNITS

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION
FOR THE YEAR ENDED DECEMBER 31, 2024

Operating Revenues:
Food and beverage 23,288,822$      
Concessions/carnivals 26,124,793        
Admissions 11,705,213        
Facility rentals 7,327,096          
Satellite wagering 529,103             
Parking 6,258,673          
Leases/operating agreement 3,988,239          
Sponsorships 1,795,800          
State apportionment 2,045,000          
Other 671,679             

Total Operating Revenues 83,734,418        

Operating Expenses:
Payroll and related benefits, excluding pension cost 15,231,425        
Pension cost and net pension liability adjustment 3,792,856          
Food and beverage 19,575,277        
Entertainment 15,063,145        
Maintenance 7,159,929          
Facilities and related supplies 1,547,404          
Insurance 2,018,229          
Depreciation 10,473,137        
Professional services 9,769,575          
Marketing 1,247,682          
Other post-employment benefit cost and net OPEB liability adjustment 1,666,119          
Other 2,317,870          

Total Operating Expenses 89,862,648        

Income (Loss) from Operations (6,128,230)         

Nonoperating Revenues (Expenses):
Interest income 2,244,073          
Interest expense (3,347,252)         
Other income 816,520             
PPP loan repayment (4,760,873)         

Total Nonoperating Revenues (Expenses) (5,047,532)         

Change in Net Position (11,175,762)       

Net Position, Beginning of Year 77,292,944        

Net Position, End of Year 66,117,182$      

See Independent Auditors' Report and Notes to Financial Statements
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22nd DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENT UNITS

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2024

Cash Flows from Operating Activities:
Receipts from operations 84,167,426$ 
Payments to vendors (57,921,261)  
Payments to employees (18,260,236)  

Net Cash Provided by (Used In) Operating Activities 7,985,929     

Cash Flows from Capital and Related Financing Activities:
Purchases of capital assets (4,788,470)    
Payments on bonds (2,380,000)    
Payments on loans (931,672)       
Payments on premier investment (98,137)         
Payments on SB84 (619,895)       
Interest paid on long-term debt (3,606,338)    
Payment on PPP loan (4,760,873)    

Net Cash Provided by (Used In) Capital and Related Financing Activities (17,185,385)  

Cash Flows from Investing Activities:
Sales of investments 2,027,781     
Interest income 2,244,073     
Other investing income (loss) 816,520        

Net Cash Provided by (Used In) Investing Activities 5,088,374     

Net Increase (Decrease) in Cash and Cash Equivalents (4,111,082)    

Cash and Cash Equivalents, Beginning of Year 39,550,219   

Cash and Cash Equivalents, End of Year 35,439,137$ 

Reconciliation of Income from Operations to Net Cash Provided by Operating Activities:
Income from operations (6,128,230)$  

Adjustments to reconcile income from operations to net cash provided by operating activities:
Depreciation 10,473,137   
Changes in assets and liabilities:

Accounts receivable, net 433,008        
Prepaid expenses and other (62,077)         
Accounts payable 839,927        
Accrued liabilities and other (451,082)       
Accrued compensated absences (131,406)       
Net OPEB liability 1,666,119     
Net pension liability 1,346,533     

Net Cash Provided by (Used In) Operating Activities 7,985,929$   

Noncash Disclosure of Capital and Related Financing Activities:
Amortization of bond premium 160,808$      

See Independent Auditors' Report and Notes to Financial Statements
11



12



13



14



•

•

•

•

•

•

•

•

•

15



Certain Risk Disclosures

Financial 
Reporting Model Improvements

Disclosure of Certain Capital Assets
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Service retirement:

Vested deferred retirement:

Contributions:
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Plan description:

Benefits provided:

Contributions: 

California state employees covered by benefit terms:
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OPEB liabilities, OPEB expense and deferred outflows of resources related to OPEB: 
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Actuarial assumptions:
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2015 2016 2017 2018 2019

DAA's proportion of net pension liability 0.09858% 0.09647% 0.09486% 0.09378% 0.09656%
DAA's proportionate share of net pension liability 23,470,069$     27,245,770$     31,413,325$     34,264,531$     30,334,440$     
DAA's covered payroll 9,584,111         10,165,779       10,645,864       10,922,111       11,621,146       
DAA's proportionate share of net pension liability as a percentage
of its covered payroll 244.89% 268.01% 295.08% 313.72% 261.03%
Plan's fiduciary net position as a percentage of total pension liability 74.17% 70.68% 66.81% 66.42% 71.83%

 (1) Historical information is required only for measurement for which GASB 68 is applicable. 

THE 22ND DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENTS

PROPORTIONATE SHARE OF NET PENSION LIABILITY
STATE OF CALIFORNIA - MISCELLANEOUS PLAN
AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS (1)
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2020 2021 2022 2023 2024

DAA's proportion of net pension liability 0.09940% 0.08926% 0.03690% 0.03653% 0.04122%
DAA's proportionate share of net pension liability 33,432,199$     31,028,963$     8,221,540$       13,808,976$     15,837,653$     
DAA's covered payroll 12,512,491       11,829,657       5,130,672         5,151,102         6,168,762         
DAA's proportionate share of net pension liability as a percentage
of its covered payroll 267.19% 262.30% 160.24% 268.08% 256.74%
Plan's fiduciary net position as a percentage of total pension liability 71.34% 71.51% 82.39% 71.63% 72.46%

THE 22ND DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENTS

PROPORTIONATE SHARE OF NET PENSION LIABILITY
STATE OF CALIFORNIA - MISCELLANEOUS PLAN
AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS (1)

 (1) Historical information is required only for measurement for which GASB 68 is applicable. 
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2015 2016 2017 2018 2019

Actuarially Determined Contribution 2,116,483$       2,506,349$       2,662,820$       2,891,680$       3,314,443$       
Contribution in Relation to the Actuarially Determined Contribution (2,125,650)        (2,516,766)        (2,673,670)        (2,902,564)        (6,802,127)        
Contribution Deficiency (Excess) (9,168)$             (10,417)$           (10,851)$           (10,884)$           (3,487,684)$      

Covered Payroll 9,584,111$       10,165,779$     10,645,864$     10,922,111$     11,621,146$     

Contributions as a Percentage of Covered Payroll 22.18% 24.76% 25.11% 26.58% 58.53%

Note to Schedule:

Valuation Date: June 30, 2020

Methods and assumptions used to determine contribution rates:
Actuarial Cost Method
Amortization method
Asset valuation method
Inflation
Payroll Growth
Projected Salary Increases
Investment Rate of Return
Retirement Age

Mortality

Varies by Entry Age and Service
7.0% Net of Pension Plan Investment and Administrative Expenses; includes Inflation.

All other actuarial assumptions used in the June 30, 2020 valuation were based on the results
of an actuarial experience study for the period from 1997 to 2015, including updates to salary
increase, mortality and retirement rates. The Experience Study report may be accessed on the
CalPERS website at www.calpers.ca.gov under Forms and Publications.

The probabilities of mortality are based on the 2017 CalPERS Experience Study for the period
from 1997 to 2015. Pre-retirement and post-retirement mortality rates include 15 years of
projected mortality improvement using 90% of Scale MP-2016 published by the Society of
Actuaries.. For more details on this table, please refer to the 2017 experience study report.

(1) Historical information is required only for measurement for which GASB 68 is applicable.

Entry Age Normal
Level percentage of payroll, closed
Direct rate smoothing
2.50%
2.75%

THE 22ND DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENTS

SCHEDULE OF CONTRIBUTIONS, STATE OF CAILFORNIA - MISCELLANEOUS PLAN
AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS (1)
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2020 2021 2022 2023 2024

Actuarially Determined Contribution 3,742,147$       3,730,833$       1,389,425$       1,545,309$       1,953,074$       
Contribution in Relation to the Actuarially Determined Contribution (3,754,675)        (4,470,722)        (1,394,172)        (1,866,570)        (2,584,917)        
Contribution Deficiency (Excess) (12,528)$           (739,889)$         (4,747)$             (321,261)$         (631,843)$         

Covered Payroll 12,512,491$     11,829,657$     5,130,672$       5,151,102$       6,168,762$       

Contributions as a Percentage of Covered Payroll 30.01% 37.79% 27.17% 36.24% 41.90%

(1) Historical information is required only for measurement for which GASB 68 is applicable.

THE 22ND DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENTS

SCHEDULE OF CONTRIBUTIONS, STATE OF CAILFORNIA - MISCELLANEOUS PLAN
AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS (1)
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2018 2019 2020 2021 2022 2023 2024

Total OPEB Liability
Service cost 13,340$            155,433$          242,067$          154,833$          169,082$          96,253$            149,083$          
Interest on the total OPEB liability 15,744              181,065            260,895            136,394            120,705            123,601            205,427            
Actual and expected experience difference (32,828)            (87,443)            (199,071)          (325,199)          140,920            11,364              210,441            
Changes in assumptions (15,187)            4,258,083         2,428,581         (2,760,135)       (823,500)          (827,324)          1,685,365         
Benefit payments (10,412)            (130,860)          (207,519)          (126,960)          (136,800)          (109,783)          (181,034)          
Net change in total OPEB liability (29,343)            4,376,278         2,524,953         (2,921,067)       (529,593)          (705,889)          2,069,282         
Total OPEB liability - beginning 393,881            364,538            4,740,816         7,265,769         4,344,702         3,815,109         3,109,220         
Total OPEB liability - ending (a) 364,538            4,740,816         7,265,769         4,344,702         3,815,109         3,109,220         5,178,502         

Plan Fiduciary Net Position
Contribution - employer 11,166              144,331            248,023            126,960            173,594            139,312            223,985            
Contribution - employees 754                   13,471              40,504              31,865              69,751              29,529              42,951              
Net investment income 93                     2,220                3,057                23,222              (30,942)            13,011              56,310              
Benefit payments (10,412)            (130,860)          (207,519)          (126,960)          (136,800)          (109,783)          (181,034)          
Administrative expense (1)                     (13)                   (45)                   (33)                   (46)                   (55)                   (131)                 
Other miscellaneous income/expense (7)                     8,672                (7,972)              (42,826)            (2)                     (40,382)            116,194            
Net change in plan fiduciary net position 1,593                37,821              76,048              12,228              75,555              31,632              258,275            
Plan fiduciary net position - beginning 901                   2,494                40,315              116,363            128,591            204,146            235,778            
Plan fiduciary net position - ending (b) 2,494                40,315              116,363            128,591            204,146            235,778            494,053            

Net OPEB Liability - Ending (a) - (b) 362,044$          4,700,501$       7,149,406$       4,216,111$       3,610,963$       2,873,442$       4,684,449$       

Plan Fiduciary Net Position as a Percentage 0.68% 0.85% 1.60% 2.96% 5.35% 7.58% 9.54%
of the Total OPEB Liability

Changes in Assumptions: In 2019, the mortality improvement scale was updated to the Society of Actuaries Scale MP-2019. In December 2019, the ACA Excise Tax was repealed
and removed from the actuarial assumptions.

Notes to Schedule: None

THE 22ND DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENTS

SCHEDULE OF CHANGES IN THE NET OPEB LIABILITY AND RELATED RATIOS
AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS (1)

(1) Historical information is required only for the measurement periods for which GASB 75 is applicable. Fiscal Year 2018 was the first year of implementation. Future years'
information will be displayed up to 10 years as information becomes available.
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2018 2019 2020 2021 2022 2023 2024

Actuarially Determined Contribution 19,101$            225,512$          332,432$          209,124$          174,534$          149,854$          249,153$          
Contribution in Relation to the Actuarially Determined Contributions (11,166)             (144,331)           (248,023)           (158,825)           (206,550)           (139,312)           (223,985)           
Contribution Deficiency (Excess) 7,935$              81,181$            84,409$            50,299$            (32,016)$           10,542$            25,168$            

Expected return on assets 120$                 1,707$              6,510$              6,019$              10,862$            11,570$            24,291$            

Percentage of ADC made by employer 58.46% 64.00% 74.61% 75.95% 118.34% 92.97% 89.90%

Valuation Date
Actuarial Cost Method
Discount Rate
General Inflation
Payroll Growth
Mortality, Disability, Termination, Retirement

Medical Trend

Post-Medicare - Actual rates for 2024, increasing to rates ranging from 7.00% to 7.66% in 2025, grading down to 4.50% from
2035 to 2038, and 4.25% for 2039 and later years.
Dental -  0.23% for 2024, 2.00% for 2025, 3.00% for 2026, 4.00% for 2027, and 4.25% for 2028 and later years.

(1) Historical information is required only for the measurement periods for which GASB 75 is applicable. Fiscal Year 2018 was the first year of implementation. Future years' information
will be displayed up to 10 years as information becomes available.

Methods and Assumptions Used to Determine Contributions:
June 30, 2023
Entry Age Normal
6.00%
2.30%
Varies by age and service

THE 22ND DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENTS

SCHEDULE OF CONTRIBUTIONS - OPEB
AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS (1)

2021 CalPERS Experience Study;
Mortality Improvement - Mortality projected fully generational with Scale MP-2020
Pre-Medicare - Actual rates for 2024, increasing to 7.00% in 2025, grading down to 4.50% from 2023 to 2038, and 4.25% for
2039 and later years.
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22nd DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENT UNITS

COMBINING STATEMENT OF NET POSITION
DECEMBER 31, 2024

DAA RTA RTLC Eliminations Total
Assets and Deferred Outflows of Resources

Current Assets
Cash and cash equivalents  $   35,439,137  $                    -  $                    -  $                    -  $   35,439,137 
Current portion of restricted investments                        - 3,208,015        -                      -                      3,208,015        
Accounts receivable, net         2,136,006                        - 694,923           (694,923)          2,136,006        
Prepaid expenses and other            389,790                        - -                      -                      389,790           

Total Current Assets 37,964,933      3,208,015        694,923           (694,923)          41,172,948      

Restricted investments, long-term portion                        -         4,336,747 -                      -                      4,336,747        
Capital assets, net       46,940,259       59,058,933 -                      -                      105,999,192    

 Total Assets 84,905,192      66,603,695      694,923           (694,923)          151,508,887    

Deferred Outflows of Resources:
Deferred outflow of pension liability         6,822,530                        -                        - -                      6,822,530        
Deferred OPEB            847,083                        -                        - -                      847,083           

Total Deferred Outflows of Resources 7,669,613        -                      -                      -                      7,669,613        

Total Assets and Deferred Outflows of Resources  $   92,574,805  $   66,603,695  $        694,923  $       (694,923)  $ 159,178,500 

Liabilities, Deferred Inflows of Resources and Net Position

Current Liabilities
Accounts payable  $     9,119,055  $        274,920  $                    -  $       (694,923)  $     8,699,052 
Accrued interest            327,226            395,586 -                      -                      722,812           
Accrued liabilities and other         3,076,372            188,249 (6)                    -                      3,264,615        
Accrued compensated absences         1,229,613 -                      -                      -                      1,229,613        
Current portion of premier investment liability            100,000 -                      -                      -                      100,000           
Current portion of SB84 liability            924,344 -                      -                      -                      924,344           
Current portion of loan payable            960,787 -                      -                      -                      960,787           
Current portion of bonds payable -                              1,665,000 -                      -                      1,665,000        

Total Current Liabilities 15,737,397      2,523,755        (6)                    (694,923)          17,566,223      

Long-Term Liabilities
Premier investment liability, long-term portion         1,314,985                        - -                      -                      1,314,985        
Loan payable, long-term portion       22,286,129                        - -                      -                      22,286,129      
Bonds payable, long-term portion                        -       30,257,366 -                      -                      30,257,366      
Net pension liability       15,837,653                        - -                      -                      15,837,653      
Net OPEB liability         4,684,449                        - -                      -                      4,684,449        

Total Long-Term Liabilities 44,123,216      30,257,366      -                      -                      74,380,582      

59,860,613      32,781,121      (6)                    (694,923)          91,946,805      

Deferred Inflows of Resources:
Deferred gain on debt defeasance -                                   39,188 -                      -                      39,188             
Deferred inflow of pension liability            245,951 -                      -                      -                      245,951           
Deferred inflow on OPEB            829,374 -                      -                      -                      829,374           

Total Deferred Inflows of Resources 1,075,325        39,188             -                      -                      1,114,513        

Net Position:
Net investment in capital assets       23,693,343       27,136,567                        - -                      50,829,910      
Restricted for debt service -                              6,629,266                        - -                      6,629,266        
Unrestricted         7,945,524              17,553            694,929 -                      8,658,006        

Total Net Position 31,638,867      33,783,386      694,929           -                      66,117,182      

Total Liabilities, Deferred Inflows of Resources 
and Net Position  $   92,574,805  $   66,603,695  $        694,923  $       (694,923)  $ 159,178,500 

See Independent Auditors' Report and Notes to Financial Statements
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DAA RTA RTLC Eliminations Total
Operating Revenues:

Food and beverage  $     23,288,822  $                      -  $                      - -$                       23,288,822$      
Concessions/carnivals         26,124,793                          -                          - -                         26,124,793        
Admissions         11,705,213                          -                          - -                         11,705,213        
Facility rentals           7,327,096                          -                          - -                         7,327,096          
Satellite wagering              529,103                          -                          - -                         529,103             
Parking           6,258,673                          -                          - -                         6,258,673          
Leases/operating agreement           2,393,239           1,595,000                          - -                         3,988,239          
Sponsorships           1,795,800                          -                          - -                         1,795,800          
State apportionment           2,045,000                          -                          - -                         2,045,000          
Other              671,679                          -                          - -                         671,679             

Total Operating Revenues 82,139,418        1,595,000          -                         -                         83,734,418        

Operating Expenses:
Payroll and related benefits, excluding pension cost         15,231,425                          -                          - -                         15,231,425        
Pension cost and net pension liability adjustment           3,792,856                          -                          - -                         3,792,856          
Food and beverage         19,575,277                          -                          - -                         19,575,277        
Entertainment         15,063,145                          -                          - -                         15,063,145        
Maintenance           7,159,929                          -                          - -                         7,159,929          
Facilities and related supplies           1,547,404                          -                          - -                         1,547,404          
Insurance           2,018,229                          -                          - -                         2,018,229          
Depreciation           4,481,102           5,992,035                          - -                         10,473,137        
Professional services           9,694,306                72,815                  2,454 -                         9,769,575          
Marketing           1,247,682                          -                          - -                         1,247,682          
Other post-employment benefit cost and
   net OPEB liability adjustment           1,666,119                          -                          - -                         1,666,119          
Other           2,315,370                  2,500                          - -                         2,317,870          

Total Operating Expenses 83,792,844        6,067,350          2,454                 -                         89,862,648        

Income (Loss) from Operations (1,653,426)         (4,472,350)         (2,454)                -                         (6,128,230)         

Nonoperating Revenues (Expenses):
Interest income           1,633,639              610,434                          - -                         2,244,073          
Interest expense          (1,743,377)          (1,603,875)                          - -                         (3,347,252)         
Other income              817,342                    (822)                          - -                         816,520             
PPP loan repayment          (4,760,873)                          -                          - -                         (4,760,873)         

Total Nonoperating Revenues (Expenses) (4,053,269)         (994,263)            -                         -                         (5,047,532)         

Change in Net Position (5,706,695)         (5,466,613)         (2,454)                -                         (11,175,762)       

Net Position, Beginning of Year 37,345,562        39,249,999        697,383             -                         77,292,944        

Net position, End of Year 31,638,867$      33,783,386$      694,929$           -$                       66,117,182$      

22nd DISTRICT AGRICULTURAL ASSOCIATION AND ITS BLENDED COMPONENT UNITS

COMBINING STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION
FOR THE YEAR ENDED DECEMBER 31, 2024

See Independent Auditors' Report and Notes to Financial Statements
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