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FINANCIAL AUDIT OF BOND BUILDING FUND (MEASURE C)



HARSHWAL IH'

COMPANY LLP
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To the Board of Trustees

Measure C Citizens' Oversight Committee
Pleasant Valley School District

Camarillo, California

Report on the Audit of the Financial Statements

Opinions

We have audited the accompanying financial statements of Pleasant Valley School District (the
"District"), Bond Building Fund (Measure C), as of and for the year ended June 30, 2023, and the related
notes to the financial statements, as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Bond Building Fund (Measure C) of the District at June 30, 2023, and the
respective changes in financial position for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States. Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are required to be independent of 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.

Emphasis of Matter

As discussed in Note 1, the financial statements present only the Bond Building Fund specific to Measure
C, and are not intended to present fairly the financial position and changes in financial position of the
District in accordance with accounting principles generally accepted in the United States of America. Our
opinion is not modified with respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud 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 twelve months beyond the financial statement date, including any currently known
information that may raise substantial doubt shortly thereafter.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our 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:

o Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ |dentify 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, no such opinion is expressed.

o 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.

e 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 planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated December 09,
2023, on our consideration of the District's Bond Building Fund (Measure C) 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. 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 Bond Building Fund (Measure C) internal control over financial
reporting and compliance.

Harahmal & Company P0P

San Diego, California
December 09, 2023



PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

BALANCE SHEET
JUNE 30, 2023

ASSETS
Deposits and investments $ 35,721,601
Accounts receivable 473,814
Due from other funds 5,264
Total assets 36,200,679
LIABILITIES AND FUND BALANCE
LIABILITIES
Accounts payable 2,266,128
Total liabilities 2,266,128
FUND BALANCE
Restricted for capital projects funds 33,927,106
Assigned 7,445
Total fund balance 33,934,551
Total liabilities and fund balance $ 36,200,679

The accompanying notes are an integral part of these financial statements.
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PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES
IN FUND BALANCE
FOR THE YEAR ENDED JUNE 30, 2023

REVENUES
Bond Issuance
Interest income $ 1,028,338
Total revenues 1,028,338
EXPENDITURES
Current
Salaries and benefits 187,198
Books and supplies
Materials and supplies 104,680
Noncapitalized equipment 1,514,145
Services and other operating expenditures
Travel and conferences 580
Professional/Consulting services and operating expenditures 253,565
Capital outlay
Land improvements 7,109,369
Building and improvements of buildings 4,552,856
Equipment 190,735
Total expenditures 13,913,128
Net change in fund balance (12,884,790)
Fund balance - beginning of year 46,819,341
Fund balance - end of year $ 33,934,551

The accompanying notes are an integral part of these financial statements.
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PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2023

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies of Pleasant Valley School District (the "District") Bond Building Fund (Measure C)
conform to accounting principles generally accepted in the United States of America as prescribed by the
Governmental Accounting Standards Board (GASB) and the American Institute of Certified Public
Accountants. The District's Bond Building Fund accounts for financial transactions in accordance with the
policies and procedures of the California School Accounting Manual.

Financial Reporting Entity

The financial statements include only the Bond Building Fund of the District used to account for Measure
C projects. This Fund was established to account separately for proceeds from the sale of bonds
(Education Code Section 15146) and may not be used for any purposes other than those for which the
bonds were issued. These financial statements are not intended to present fairly the financial position
and results of operations of the District in compliance with accounting principles generally accepted in the
United States of America.

Fund Accounting

The operations of the Bond Building Fund are accounted for in a separate set of self-balancing accounts
that comprise its assets, liabilities, fund balance, revenues, and expenditures. Resources are allocated to
and accounted for in the Fund based upon the purpose for which they are to be spent and the means by
which spending activities are controlled.

Basis of Accounting

The Bond Building Fund is accounted for using a flow of current financial resources measurement focus
and the modified accrual basis of accounting. With this measurement focus, only current assets and
current liabilities generally are included on the balance sheet. The statement of revenues, expenditures,
and changes in fund balance reports the sources (revenues and other financing sources) and uses
(expenditures and other financing uses) of current financial resources.

Budgets and Budgetary Accounting

Annual budgets are adopted on a basis consistent with accounting principles generally accepted in the
United States of America for all governmental funds. The District's governing board adopts an operating
budget no later than July 01 in accordance with State law. A public hearing must be conducted to receive
comments prior to adoption. The District's governing board satisfied these requirements. The Board
revises this budget during the year to give consideration to unanticipated revenue and expenditures
primarily resulting from events unknown at the time of budget adoption. The District employs budget
control by objects and by individual appropriation accounts. Expenditures cannot legally exceed
appropriations by major object account.

Encumbrances

The District utilizes an encumbrance accounting system under which purchase orders, contracts and
other commitments for the expenditure of monies are recorded in order to reserve that portion of the
applicable appropriation. Encumbrances are liquidated when the commitments are paid and all
outstanding encumbrances lapse at June 30.



PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2023

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONT'D

Fund Balances - Governmental Funds

The fund financial statements present fund balance classifications that comprise a hierarchy based on
the extent to which the District is bound to honor constraints on the specific purpose for which amounts
can be spent. The classifications are as follows:

Nonspendable - amounts that cannot be spent either because they are in nonspendable form or because
they are legally or contractually required to be maintained intact.

Restricted - Amounts that can be spent only for specific purposes because of constitutional provisions or
enabling legislation or because of constraints that are externally imposed by creditors, grantors,
contributors, or the laws or regulations of other governments.

Committed - Amounts that can be used only for specific purposes pursuant to constraints imposed by
formal action of the District Board of Trustees. These amounts cannot be used for any of the purpose
unless the District Board of Trustees removes or changes the specified use by taking the same formal
action (vote or resolution) that was employed when the funds were initially committed. This classification
also includes contractual obligations to the extent that existing resources have been specifically
committed for use in satisfying those contractual requirements.

Assigned - Amounts that are constrained by the District’s intent to be used for a specific purpose but are
neither restricted nor committed. The Board of Trustees, through a formal action has given authority to
Chief Business Official to assign amounts for a specific purpose that is neither restricted nor committed.

Unassigned - The residual fund balance for the General Fund and all other spendable amounts.

As of June 30, 2023, fund balances are classified as follows:

Restricted
Capital projects $ 33,927,106

Assigned
Building 7,445
Total $ 33,934,551

Spending Order Policy

When an expenditure is incurred for purposes for which both restricted and unrestricted fund balance is
available, the District considers restricted funds to have been spent first. When an expenditure is incurred
for which committed, assigned, or unassigned fund balances are available, the District considers
amounts to have been spent first out of committed funds, then assigned funds, and finally unassigned
funds, as needed, unless the governing board has provided otherwise in its commitment or assignment
actions.

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
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenditures/expenses during the
reporting period. Actual results could differ from those estimates.



PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2023

NOTE 2 - INVESTMENTS

Investment in County Treasury

In accordance with Education Code Section 41001, the District maintains substantially all of its cash in
the Ventura County Treasury as part of the common investment pool. These pooled funds are carried at
amortized cost which approximates fair value. Fair value of the pooled investments at June 30, 2023 is
measured at 97.80% of amortized cost. The District’s deposits in the fund are considered to be highly
liquid

The County is authorized to deposit cash and invest excess funds by California Government Code
Sections 53534, 53601, 53635 and 53648. The County is restricted to invest 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 reverse repurchase
agreements. The funds maintained by the County are either secured by federal depository insurance or
are collateralized. The County investment pool is not required to be rated. Interest earned is deposited
quarterly into participating funds. Any investment losses are proportionately shared by all funds in the
pool.

The County investment pool is not registered as an investment company with the Securities and
Exchange Commission (SEC) nor is it an SEC Rule 2a7-like pool. California Government Code statutes
and the County Board of Supervisors set forth the various investment policies that the County Treasurer
follow. The method used to determine the value of the participant’s equity withdrawn is based on the
book value, which is amortized costs, of the participant’s percentage participation on the date of such
withdrawals.

The pool sponsor's annual financial report may be obtained from the Ventura County Board of
Supervisors, County Government Center, 800 South Victoria Avenue, Ventura, CA 93009.

NOTE 3 - FAIR VALUE MEASUREMENTS

The District categorizes the fair value measurements of its investments based on the hierarchy
established by generally accepted accounting principles. The fair value hierarchy, which has three levels,
is based on the valuation inputs used to measure an asset's fair value. The following provides a summary
of the hierarchy used to measure fair value:

Level 1 - Quoted prices in active markets for identical assets that the District has the ability to access at
the measurement date. Level 1 assets may include debt and equity securities that are traded in an active
exchange market and that are highly liquid and are actively traded in over-the-counter markets.

Level 2 - Observable inputs other than Level 1 prices such as quoted prices for similar assets in active
markets, quoted prices for identical or similar assets in markets that are not active, or other inputs that
are observable, such as interest rates and curves observable at commonly quoted intervals, implied
volatilities, and credit spreads. For financial reporting purposes, if an asset has a specified term, a Level
2 input is required to be observable for substantially the full term of the asset.

Level 3 - Unobservable inputs should be developed using the best information available under the
circumstances, which might include the District's own data. The District should adjust that data if
reasonably available information indicates that other market participants would use different data or
certain circumstances specific to the District are not available to other market participants.



PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2023

NOTE 3 - FAIR VALUE MEASUREMENTS - CONT'D

Uncategorized - Investments in the Ventura County Treasury Investment Pool are not measured using
the input levels above because the District's transactions are based on a stable net asset value per
share. All contributions and redemptions are transacted at $1.00 net asset value per share.

The District's fair value measurements are as follows at June 30, 2023:

Investment Type Reported Amount  Uncategorized

Ventura County Treasury Investment Pool $ 35,721,601 $ 35,721,601

NOTE 4 - ACCOUNTS RECEIVABLE
Accounts receivable at June 30, 2023, consisted of the following:
Interest $ 473,814

NOTE 5 - ACCOUNTS PAYABLE
Accounts payable at June 30, 2023, consisted of the following:
Construction $ 2,266,128

NOTE 6 - INTERFUND TRANSACTIONS

Interfund Receivables/Payables (Due To/Due From)

Interfund receivable and payable balances arise from interfund transactions and are recorded by all funds
affected in the period in which transactions are executed. Interfund receivable and payable balances at
June 30, 2023, is as follows:

The balance of $5,264 is due from the General Fund to the Bond Building Fund.



PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2023

NOTE 7 - CONSTRUCTION COMMITMENTS

Construction Commitments

As of June 30, 2023, the District had the following commitments with respect to the unfinished capital
projects:

Remaining
Construction Expected Date of
Capital Projects Commitment Completion
Installation of Shade Structure Per Bid FB-22-27 $ 57,579  August, 2023
Roof Replacement Per Bid FB-23-1 221,365 December, 2023
Roof Replacement Per Bid FB-23-2 207,533  August, 2023
Modular Building Ramps 29,200  August, 2023
Refurbish Building Exteriors Per Bid FB-23-8 146,000  August, 2023
Refurbish Building Exteriors Per Bid FB-23-8 442,000 July, 2023
Refurbish Building Exteriors Per Bid FB-23-9 13,995 July, 2023
Playground Grading for Drainage 22,900 July, 2023
Relocation of Breezeway Low Voltage Cabling 12,500 January, 2024
Bid FB-23-15, Replacement of Playground Asphalt 159,680  August, 2023
Classroom Buildings Roof Replacement 247,873  August, 2023
FB-23-6, Gym Restroom Renovations 358,384 December, 2023
FB-23-18 Rehabilitation of Site Breezeway 282,916 July, 2023
FB-23-16 Asphalt Rehabilitation and Play Structures 1,406,092 September, 2023
Installation of Perimeter Fencing, Bid FB-23-14 354,050 August, 2023
Installation of Perimeter Fencing, Bid IB-23-1 39,050  August, 2023
Installation of Playground Per Bid FB-23-20 89,415 September, 2023
Installation of Playground Per Bid FB-23-22 135,126 October, 2023
Installation of Playground Per Bid FB-23-19 192,228 November, 2023
Installation of Playground Structure 537,599 September, 2023
Installation of Playground Structure Bid FB-23-4 149,720  August, 2023
Installation of Playground Per Bid FB-23-23 289,000 December, 2023
Installation of Playground Structure Per Bid FB 23-21 336,169  August, 2023
Refurbish Building Exteriors Per Bid FB-23-10 13,476 July 2023
Low Voltage Cable Removal and Replacement 12,500 August, 2023
FB-23-25 Administrative Office Remodel 435,000 October, 2023
Groundwork for signage 4,019 September, 2023
Perimeter Fencing 6,992 September, 2023
Outdoor Classroom and Garden Area 29,900 July, 2023
Bid FB-23-12 RRS TK Expansion 495,293  August, 2023
$ 6,727,554
Litigation

The District is involved in various litigation arising from the normal course of business. In the opinion of
management and legal counsel, the disposition of all litigation pending is not expected to have a material
adverse effect on the overall financial position of the District at June 30, 2023.



HARSHWAL IH'

COMPANY LLP
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR’S 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

To the Board of Trustees

Measure C Citizens' Oversight Committee
Pleasant Valley School District

Camarillo, 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 accompanying financial statements of
Pleasant Valley School District (the "District") Bond Building Fund (Measure C), as of and for the year
ended June 30, 2023, and the related notes of the financial statements, and have issued our report
thereon dated December 09, 2023.

Emphasis of Matter

As discussed in Note 1, the financial statements present only the Bond Building Fund specific to Measure
C, and are not intended to present fairly the financial position and changes in financial position of the
District in accordance with accounting principles generally accepted in the United States of America. Our
opinion is not modified with respect to this matter.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the District's internal
control over financial reporting (internal control) as a basis for designing our auditing 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 District's internal control.
Accordingly, we do not express an opinion on the effectiveness of the District's internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent or
detect and correct misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control, such that there is a reasonable possibility that a material
misstatement of the District's Bond Building Fund (Measure C)'s financial statements will not be
prevented, or detected and corrected on a timely basis. A significant deficiency is a deficiency, or a
combination of deficiencies, in internal control that is less severe than a material weakness, yet important
enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material
weaknesses or significant deficiency may exist that have not identified.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the District's Bond Building Fund (Measure C)
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 financial statements. 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 District's Bond
Building Fund (Measure C)'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 District's internal
control and compliance. Accordingly, this communication is not suitable for any other purpose.

Harahmal & Company P0P

San Diego, California
December 09, 2023
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PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

SCHEDULE OF FINDINGS AND RESPONSES
JUNE 30, 2023

Financial Statements

Type of auditor's report issued: Unmodified
Internal control over financial reporting:
Material weakness(es) identified? No
Significant deficiency(ies) identified? None reported
Noncompliance material to financial statements noted? No

12



PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

SUMMARY SCHEDULE OF PRIOR YEAR AUDIT FINDINGS
JUNE 30, 2023

There were no audit findings reported in the prior year's Schedule of Findings and Responses.
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PERFORMANCE AUDIT OF BOND BUILDING FUND (MEASURE C)



HARSHWAL IH'

COMPANY LLP
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT ON PERFORMANCE

To the Board of Trustees

Measure C Citizens' Oversight Committee
Pleasant Valley School District

Camarillo, California

We have conducted a performance audit of the Pleasant Valley School District (the "District") Measure C
bond funds for the year ended June 30, 2023, in accordance with the standards applicable to
performance audits contained in Government Auditing Standards, issued by the Comptroller General of
the United States. Those standards require that we plan and perform the audit to obtain sufficient,
appropriate evidence to provide a reasonable basis for our conclusion based on our audit objectives. We
believe that the evidence obtained provides a reasonable basis for our conclusions based on our audit
objectives.

Our audit was limited to the objectives listed within the report which includes determining the District's
compliance with the performance requirements as referred to in Proposition 39 Measure C bond funds
under the applicable provisions of Section 1(b)(3)(C) of Article XIIIA of the California Constitution.
Management is responsible for the District's compliance with those requirements.

In planning and performing our performance audit, we obtained an understanding of the District's internal
control in order to determine if the internal controls were adequate to help ensure the District's
compliance with the requirements of Proposition 39 and outlined in Article XIIIA, Section 1(b)(3)(C) of the
California Constitution, but not for the purpose of expressing an opinion of the effectiveness of the
Districts internal control. Accordingly, we do not express an opinion on the effectiveness of the District's
internal control.

The results of our tests indicated that, in all significant respects, the District expended Measure C bond
funds for the fiscal year ended June 30, 2023, only for the specific projects developed by the District's

Board of Trustees, and approved by the voters, in accordance with the requirements of Proposition 39 as
specified by Section 1(b)(3)(C) of Article XIIIA of the California Constitution.

Harahmal & Company P0P

San Diego, California
December 09, 2023
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PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)
JUNE 30, 2023

BACKGROUND INFORMATION

In November 2000, the voters of the State of California approved Proposition 39 authorizing the issuance
of general obligation bonds by California public school districts and community colleges, under certain
circumstances and subject to certain conditions. In June 2018, a general obligation bond proposition
(Measure C) of the District was approved by the voters of the District. Measure C authorizes the District
to issue up to $119 million of general obligation bonds to finance various capital projects, and related
costs, as specified in the bond measure provisions of Measure C.

Pursuant to the requirements of Proposition 39, and related state legislation, the Governing Board of the
District established a Citizens’ Bond Oversight Committee and appointed its initial members. The
principal purpose of the Citizens’ Bond Oversight Committee, as set out in state law, is to inform the
public as to the expenditures of the proceeds of the bonds issued pursuant to the Measure C bond
authorization. The Citizens’ Bond Oversight Committee is required to issue at least one report annually
as to its activities and findings.

Section 1(b)(3)(C) of Article XIIIA of the California Constitution requires the District to conduct an annual
independent performance audit to ensure that the proceeds of the bonds deposited into the Measure C
bond fund have been expended only for the authorized bond projects.
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PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)
JUNE 30, 2023

OBJECTIVES OF THE AUDIT

1. Determine whether expenditures charged to the Measure C Bond Building Fund have been made in
accordance with the bond project list approved by the voters through the approval of Measure C in
June 2018.

2. Determine that amounts expended on salaries and benefits were only to the extent employees
perform work associated with the Measure C projects as allowable per Opinion 04-110 issued on
November 09, 2004 by the State of California Attorney General.

SCOPE OF THE AUDIT

The scope of our performance audit covered the fiscal period from July 01, 2022 to June 30, 2023. The
population of expenditures tested included all object and project codes associated with the bond projects.
The propriety of expenditures for capital projects and maintenance projects funded through other state or
local funding sources, other than proceeds of the bonds, were not included within the scope of our audit.
Expenditures incurred subsequent to June 30, 2023, were not reviewed, or included within the scope of
our audit or in this report.

PROCEDURES PERFORMED

1. We identified the expenditures and projects charged to the general obligation bond proceeds by
obtaining the general ledger and project listing.

2. We selected a judgmental sample of expenditures for supplies, services and capital outlay
considering all projects for the year ended June 30, 2023. Our sample included 50 transactions
totaling $7,108,671. This represents 51 percent of the total expenditures of $13,913,128.

o We reviewed the actual invoices and supporting documentation to determine that expenditures
charged to projects were:
e Supported by invoices with evidence of proper approval and documentation of receipts of
goods or services;
e Supported by proper bid documentation, as applicable;
o Were properly expended on the authorized bond projects as listed on the voter- approved bond
project list.

3. We selected the complete population of salaries and benefits for the year ended June 30, 2023.
e We reviewed the payroll register and job description to determine that the amounts expended on
salaries and benefits were only to the extent employees perform work associated with the

Measure C bond projects as allowable per Opinion 04-110 issued on November 09, 2004 by the
State of California Attorney General.

CONCLUSION

The results of our tests indicated that, in all significant respects, the District has properly accounted for
the expenditures held in the Bond Building Fund (Measure C) and that such expenditures were made for
authorized bond projects. Further, it was noted that funds held in the Bond Building Fund (Measure C),
and expended by the District, were used for salaries and benefits only to the extent allowable.
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PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

SCHEDULE OF FINDINGS AND RESPONSES
JUNE 30, 2023

None reported.
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PLEASANT VALLEY SCHOOL DISTRICT
BOND BUILDING FUND (MEASURE C)

SUMMARY SCHEDULE OF PRIOR YEAR AUDIT FINDINGS
JUNE 30, 2023

There were no audit findings reported in the prior year's Schedule of Findings and Responses.
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