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MEASURE “J” GENERAL OBLIGATION BOND BUILDING FUND OF  
LIVERMORE VALLEY JOINT UNIFIED SCHOOL DISTRICT  

Introduction and Citizens’ Oversight Committee Member Listing 
June 30, 2023 
 
 
Livermore Valley Joint Unified School District (the District) consists of nine elementary, three middle, two K-8, two 
comprehensive high schools, and two alternative schools, one of which is a continuation high school, supported by a 
District Office. The District serves about 12,950 students. 
 
On June 7, 2016, the voters of the Livermore Valley Joint Unified School District approved by more than 55% 
Measure “J”, authorizing the issuance and sale of $245.0 million of general obligation bonds.  The bonds were 
issued to finance the construction and modernization of school facilities and to pay costs of issuance of the bonds. 
 
The passage of Proposition 39 in November 2000 amended the California Constitution to include accountability 
provisions.  Specifically, the District must conduct an annual independent performance audit to ensure that funds 
have been expended only on the specific projects listed as well as an annual, independent financial audit of the 
proceeds from the sale of the bonds until all of the proceeds have been expended for facilities projects. 
 
Upon passage of Proposition 39, an accompanying piece of legislation, AB1908 (Chapter 44, Statutes of 2000), was 
also enacted, which amended the Education Code to establish additional procedures which must be followed if a 
District seeks approval of a bond Proposition pursuant to the 55% majority authorized in Proposition 39 including 
formation, composition and purpose of the Citizens’ Bond Oversight Committee, and authorization for injunctive 
relief against the improper expenditure of bond revenues.  
 
The Citizens’ Bond Oversight Committee was comprised of the following members as of June 30, 2023: 
 

Name Title Representation
Jerome Yalon Chair Community At-Large
Jeff Durban Vice Chair Parent/ Guardian of Child in District 
Amanda Pepper Member Parent and Parent-Teacher Organization
Eric Hom Member Business Organization
Isidore Loth Member Senior Citizen Group Representative
Will Macedo Member Taxpayer Organization Member
Harshit Patel Member Parent/ Guardian of Child in District  
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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 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 GAAS 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 GAAS 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, no such opinion is 
expressed. 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

 
 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 

that raise substantial doubt about the 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. 
 
Emphasis of Matter 
As discussed in Note 1, the financial statements present only the Measure “J” General Obligation Bond Building 
Fund and do not purport to, and do not, present fairly the financial position of the Livermore Valley Joint Unified 
School District, as of June 30, 2023, the changes in its financial position, or, where applicable, its cash flows for the 
year then ended in accordance with accounting principles generally accepted in the United States of America.  Our 
opinion is not modified with respect to this matter. 
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Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated December 28, 2023 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.  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 
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MEASURE “J” GENERAL OBLIGATION BOND BUILDING FUND OF  
LIVERMORE VALLEY JOINT UNIFIED SCHOOL DISTRICT  

Balance Sheet 
June 30, 2023 
 
 

Measure "J"
ASSETS

Deposits and investments 47,481,552$               
Accounts receivable 344,504                      

Total Assets 47,826,056$               

LIABILITIES AND FUND BALANCE
Liabilities

Accounts payable 3,823,629$                 

Fund Balance
Restricted for capital projects 44,002,427                 

Total Liabilities and Fund Balance 47,826,056$               
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MEASURE “J” GENERAL OBLIGATION BOND BUILDING FUND OF  
LIVERMORE VALLEY JOINT UNIFIED SCHOOL DISTRICT  

Statement of Revenues, Expenditures, and Changes in Fund Balance 
For the Fiscal Year Ended June 30, 2023 
 
 

Measure "J"
REVENUES

Interest earnings 969,624$                    
Fair market value adjustment (1,177,052)                  
Other local revenue 50,001                        

Total Revenues (157,427)                     

EXPENDITURES
Current:

Plant Services:
Classified salaries 811,564                      
Benefits 348,163                      
Materials and supplies 194,262                      
Services and other operating expenditures 1,749,267                   

Capital Outlay 21,051,400                 

Total Expenditures 24,154,656                 

Excess (Deficiency) of Revenues
Over (Under) Expenditures (24,312,083)                

OTHER FINANCING SOURCES (USES)
Interfund transfer out (2,651)                         

Net Change in Fund Balance (24,314,734)                

Fund Balance, July 1, 2022 68,317,161                 

Fund Balance, June 30, 2023 44,002,427$               
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MEASURE “J” GENERAL OBLIGATION BOND BUILDING FUND OF  
LIVERMORE VALLEY JOINT UNIFIED SCHOOL DISTRICT  

Notes to Financial Statements 
June 30, 2023 
 
 
NOTE 1 – SIGNIFICANT ACCOUNTING POLICIES 
 
A. Reporting Entity 

On June 7, 2016, the District voters authorized $245.0 million in General Obligation Bonds (Measure “J”) for 
the purpose of financing the modernization and construction of school facilities within the District. The measure 
required a minimum 55% vote for passage.  In response, an advisory committee to the District’s Governing 
Board and Superintendent, the Citizens’ Bond Oversight Committee, was established. The Committee’s 
oversight goals include ensuring compliance with conditions of Measure “J”. 
 
The Bond proceeds are accounted for in the District’s Building Fund (213), where they are expended for the 
approved projects.  The statements presented are for the individual Measure “J” General Obligation Bond 
Building Fund and are not intended to be a complete presentation of the District’s financial position or results of 
operations. 
 

B. Basis of Accounting 
The Measure “J” General Obligation Bond Building Fund is a governmental fund reported using the current 
financial resources measurement focus and the modified accrual basis of accounting.  Under this method, 
revenues are recognized when measurable and available.  The District considers all revenues reported in the 
governmental funds to be available if the revenues are collected within 60 days after year-end.  Expenditures are 
recorded when the related fund liability is incurred, except for principal and interest on general long-term debt, 
claims and judgments, and compensated absences, which are recognized as expenditures to the extent they have 
matured.  Capital asset acquisitions are reported as expenditures in governmental funds.  Proceeds of general 
long-term debt and financing from capital leases are reported as other financing sources. 
 

C. Budgets and Budgetary Accounting 
Annual budgets are adopted on a basis consistent with generally accepted accounting principles for all 
government funds.  By state law, the District's governing board must adopt a budget no later than July 1.  A 
public hearing must be conducted to receive comments 
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MEASURE “J” GENERAL OBLIGATION BOND BUILDING FUND OF  
LIVERMORE VALLEY JOINT UNIFIED SCHOOL DISTRICT  

Notes to Financial Statements 
June 30, 2023 
 
 
NOTE 5 – MEASURE “J” GENERAL OBLIGATION BONDS (continued) 
 
The requirements to amortize outstanding general obligation bonds are as follows: 
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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 

 
 
The Board of Education and the  

Citizens’ Bond Oversight Committee 
Livermore Valley Joint Unified School District 
Livermore, 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 
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Compliance and Other Matters 
As part of obtaining reasonable assurance about whether Livermore Valley Joint Unified School District'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 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 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. 
 

 
Murrieta, California 
December 28, 2023 
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INDEPENDENT AUDITORS’ REPORT ON PERFORMANCE 
 
 
The Board of Education and the  

Citizens’ Bond Oversight Committee 
Livermore Valley Joint Unified School District 
Livermore, California 
 
 
We have examined the Livermore Valley Joint Unified School District's (the “District”) compliance with the 
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Procedures Performed 
We obtained the general ledger and the project expenditure reports prepared by the District for the fiscal year ended 
June 30, 2023, for the Measure “J” General Obligation Building Fund.  Within the fiscal year audited, we obtained 
the actual invoices and other supporting documentation for expenditures to ensure compliance with the requirements 
of Proposition 39 and Measure “J” with regards to the approved bond projects list.  We performed the following 
procedures: 
 
To meet our objectives, audit tests were performed and included, but were not limited to the following: 
 

 We verified that bond funds were deposited in the District’s name and invested in accordance with 
applicable legal requirements. 

 
 We tested approximately $10.1 million (42.0%) in bond fund invoices paid, whi01 0 TDe.5( )]TJ
-23.4tys


