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Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated February 23, 2024 on
our consideration of the District’s internal control over financial reporting and on our test of its compliance with
certain provisions of laws, regulations, contracts and other matters for the Measure J General Obligation Bonds.
The purpose of that report is to describe the scope of our testing of internal control over financial reporting and
compliance and the results of that testing, and not to provide an opinion on internal control over financial
reporting or on compliance for the Bond Funds. That report is an integral part of an audit performed in accordance
with Government Auditing Standards in considering Imperial Community College District’s internal control over
financial reporting and compliance for the Bond Funds.

San Diego, California
February 23, 2024
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MEASURE J BOND BUILDING FUND
IMPERIAL COMMUNITY COLLEGE DISTRICT
BALANCE SHEET

JUNE 30, 2023

ASSETS
Cash and Equivalents
Accounts Receivable
Total Assets
LIABILITIES AND FUND BALANCE
Liabilities
Accounts payable

Total Liabilities

Fund Balance
Restricted for capital projects

Total Liabilities and Fund Balance

39,483,612
217,646

39,701,258

1,417,175

1,417,175

38,284,083

39,701,258




MEASURE J BOND BUILDING FUND

IMPERIAL COMMUNITY COLLEGE DISTRICT

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
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MEASURE J BOND BUILDING FUND
IMPERIAL COMMUNITY COLLEGE DISTRICT
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2023

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued
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MEASURE J BOND BUILDING FUND
IMPERIAL COMMUNITY COLLEGE DISTRICT
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2023

NOTE 3 — CASH AND INVESTMENTS, continued
Cash in County Treasury, continued

The fair value of the District's investment in the pool is reported in the accounting financial statement at amounts
based upon the District's pro-rata share of the fair value provided by the County Treasurer for the entire portfolio
(in relation to the amortized cost of that portfolio). The balance available for withdrawal is based on the accounting
records maintained by the County Treasurer, which is recorded on the amortized cost basis. The county is restricted
by Government Code §53635 pursuant to 853601 to invest in time deposits, U.S. government securities, state
registered warrants, notes or bonds, State Treasurer's investment pool, bankers' acceptances, commercial paper,
negotiable certificates of deposit, and repurchase or reverse repurchase agreements.

Investments

The District is authorized under California Government Code to make direct investments in local agency bonds,
notes, or warrants within the State: U.S. Treasury instruments; registered State warrants or treasury notes; securities
of the U.S. Government, or its agencies; bankers acceptances; commercial paper; certificates of deposits placed
with commercial banks and/or savings and loan companies; repurchase or reverse repurchase agreements;
medium term corporate notes; shares of beneficial interest issued by diversified management companies;
certificates of participation; obligations with first priority security; and collateralized mortgage obligations.
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MEASURE J BOND BUILDING FUND
IMPERIAL COMMUNITY COLLEGE DISTRICT
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2023
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MEASURE J BOND BUILDING FUND
IMPERIAL COMMUNITY COLLEGE DISTRICT
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2023

NOTE 4 - GENERAL OBLIGATION BONDS, continued

Series 2018C General Obligation Bonds

On August 1, 2018, Series 2018C general obligation bonds were issued, which consisted of current interest bonds
and term bonds with an initial par amount of $32,208,655 with stated interest rates of 1.45% to 4.31% and maturing

through August 1, 2043.

The annual requirements to amortize all Measure J Series 2018C general obligation bonds payable outstanding as
of June 30, 2023, are as follows:

2018C General Obligation Bonds

Accreted
Fiscal Year Principal Interest Interest Total
2024 $ 877,251 $ 259,200 $ 107,749 $ 1,244,200
2025 1,176,625 259,200 193,375 1,629,200
2026 1,182,555 259,200 252,445 1,694,200
2027 1,186,527 259,200 318,473 1,764,200
2028 1,196,250 259,200 383,750 1,839,200

2029-2033 6,927,628
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MEASURE J BOND BUILDING FUND
IMPERIAL COMMUNITY COLLEGE DISTRICT
NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2023

NOTE 4 - GENERAL OBLIGATION BONDS, continued

Series 2020D General Obligation Bonds

On August 27, 2020, Series 2020D general obligation bonds were issued, which consisted of current interest bonds
and term bonds with an initial par amount of $18,926,001 with stated interest rates of 2.15% to 4.00% and maturing

through August 1, 2046.

The annual requirements to amortize all Measure J Series 2020D general obligation bonds payable outstanding
as of June 30, 2023, are as follows:

2020D General Obligation Bonds

Accreted
Fiscal Year Principal Interest Interest Total
2024 $ 320,000 $ 225,838 $ - $ 545,838
2025 285,000 213,038 - 498,038
2026 320,000 201,638 - 521,638
2027 345,000 188,838 - 533,838
2028 375,000 175,038 - 550,038
2029-2033 2,520,165 611,388 144,835 3,276,388
2034-2038 2,742,880 396,188 827,120 3,966,188
2039-2043 753,058 293,719 381,942 1,428,719
2044-2047 10,799,898 223,500 8,805,102 19,828,500

$ 18,461,001 $ 2,529,185 $ 10,158,999 $ 31,149,185

NOTE 5 - ACCRETED INTEREST

Accreted interest represents amounts that have been compounded for the general obligation bonds which were
issued as capital appreciation bonds. Accreted interest on capital appreciation bonds issued under the 2010
Election as 2010A, 2014A, 2018C and 2020D general obligation bonds amounted to $5,592,854 which represents
the accreted portion through June 30, 2023 that will be repaid in the years the accreted interest becomes due.

NOTE 6 — ADJUSTMENT FOR RESTATEMENT

Beginning fund balance decreased by $1,356,024 due to District specified adjustments.
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OTHER INDEPENDENT
AUDITORS’ REPORT




INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON
COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

Governing Board Members and

Measure J Citizens’ Oversight Committee
Imperial Community College District
Imperial, California

We have audited, in accordance with the auditing standards generally accepted in the United States of America
and the standards applicable to financial audits contained in Government Auditing Standards issued by the
Comptroller General of the United States, the financial statements of the Measure J bond building fund, as of and
for the year ended June 30, 2023 and the related notes to the financial statements, which collectively comprise the
Measure J bond building fund’s basic financial statements, and have issued our report thereon dated February 23,
2024,

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Measure J bond building

fund’s internal control over financial reporting (internal control) to determine the audit procedures that are

appropriate in the circumstances for the purpose of expressing our opinions on the financial statements, but not

for the purpose of expressing an opinion on the effectiveness of the Measure J bond building fund’s internal

control. Accordingly, we do not express an opinion Tdgretour opiniona5 (0pi)8.992. 570e7004800550052(e)8.004 (57#)2.994
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether Measure J bond building fund’s financial statements are
free of material misstatement, we performed tests of its compliance with certain provisions of laws, regulations,
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the
determination of financial statement amounts. However, providing an opinion on compliance with those
provisions was not an objective of our audit, and accordingly, we do not express such an opinion. The results of
our tests disclosed no instances of noncompliance or other matters that are required to be reported under
Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and
the results of that testing, and not to provide an opinion on the effectiveness of the entity's internal control or on
compliance. This report is an integral part of an audit performed in accordance with Government Auditing
Standards in considering the entity's internal control and compliance. Accordingly, this communication is not
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INDEPENDENT AUDITORS’ REPORT ON PERFORMANCE

Governing Board Members and

Measure J Citizens’ Oversight Committee
Imperial Community College District
Imperial, California
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MEASURE J BOND BUILDING FUND
IMPERIAL COMMUNITY COLLEGE DISTRICT
BACKGROUND INFORMATION

JUNE 30, 2023







FINDINGS AND RESPONSES SECTION




MEASURE J BOND BUILDING FUND
IMPERIAL COMMUNITY COLLEGE DISTRICT
SCHEDULE OF FINDINGS AND RESPONSES
FOR THE FISCAL YEAR ENDED JUNE 30, 2023

This section identifies the deficiencies, significant deficiencies, material weaknesses, and instances of
noncompliance related to the financial statements that are required to be reported in accordance with Government
Auditing Standards.

There were no financial statement findings or questioned costs identified during 2022-23.
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MEASURE J BOND BUILDING FUND

IMPERIAL COMMUNITY COLLEGE DISTRICT
SUMMARY SCHEDULE OF PRIOR AUDIT FINDINGS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023

There were no financial statement findings or questioned costs identified during 2021-22.
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