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INDEPENDENT AUDITORS’ REPORT 

 
 
 
Board of Trustees 
The Citizens’ Oversight Committee 
Long Beach Community College District 
Long Beach, California 
 
 
Report on the Financial Statements  

We have audited, in accordance with auditing standards generally accepted in the United States of 



Board of Trustees 
The Citizens’ Oversight Committee 
Long Beach Community College District 

(2) 

Opinion 
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the Bond Construction Funds (Measure E, February 2008 and Measure 
LB, June 2016) of the District as of June 30, 2021, 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. 
 
Emphasis of Matter 
As discussed in Note 1, the financial statements present fairly only the Bond Construction Funds 
(Measure E, February 2008 and Measure LB, June 2016) and do not purport to, and do not, present 
fairly the financial position of the District as of June 30, 2021, or the change in its financial position for 
the year ended in accordance with accounting principles generally accepted in the United States of 
America. Our opinion is not modified with respect to this matter. 
 
Other Reporting Required by Government Auditing Standards  

In accordance with Government Auditing Standards, we have also issued our report dated December 6, 
2021 on our consideration of the District’s internal control over the Bond Construction Funds (Measure 
E, February 2008 and Measure LB, June 2016) 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 the Bond Construction Funds (Measure E, February 
2008 and Measure LB, June 2016) 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 the Bond Construction Funds (Measure E, February 2008 and Measure LB, June 
2016) financial reporting and compliance. 
 

 
 
CliftonLarsonAllen LLP 

Glendora, California 
December 6, 2021 
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See accompanying Notes to Financial Statements. 
(3) 

 
 Measure E  Measure LB 

ASSETS

Cash in County Treasury 133$                37,821,090$    
Accounts Receivable -                       116,422           
Prepaid Expenditures -                       1,054,214        

Total Assets 133$                38,991,726$    

LIABILITIES AND FUND BALANCE

LIABILITIES

Accounts Payable -$                     18,033,378$    
Total Liabilities -                       18,033,378      

FUND BALANCE
Restricted 133                  20,958,348      

Total Fund Balance 133                  20,958,348      

Total Liabilities and Fund Balance 133$                38,991,726$    
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See accompanying Notes to Financial Statements. 
(4) 

 
 Measure E  Measure LB 

REVENUES
Interest and Investment Income 1$                    403,776$         

Total Revenues 1                      403,776           

EXPENDITURES
Salaries -                       262,747           
Benefits -                       140,687           
Supplies -                       7,095               
Other Services -                       8,272,893        
Capital Outlay -                       71,400,748      

Total Expenditures -                       80,084,170      

NET CHANGE IN FUND BALANCE 1                      (79,680,394)     

Fund Balance - Beginning of Year 132                  100,638,742    

FUND BALANCE - END OF YEAR 133$                20,958,348$    
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NOTE 2 CASH IN COUNTY 

In accordance with Title 5 and the Budget and Accounting Manual, the District maintains its 
cash related to the Bond Construction Funds (Measure E, February 2008 and Measure LB, 
June 2016) in the Los Angeles County Treasury (the County) as part of the common 
investment pool. The District is considered an involuntary participant in the investment pool. 
These pooled funds are recorded at amortized cost which approximates fair value. Fair 
value of the pooled investments at June 30, 2021 is measured at 99.4% of carrying value 
and is based upon the District’s pro-rata share of the fair value for the entire portfolios (in 
relation to the amortized cost of the portfolio). The District’s investment in the pool is 
considered to be highly liquid. 
 
The County is authorized to deposit cash and invest excess funds by California Government 
Code Sections 53534, 53635, 53601, and 53648. The county is restricted 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. 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 follows. The method used to determine the 
value of the participant’s equity withdrawn is based on the book value, which is amortized 
cost, of the participant’s percentage participation on the date of such withdrawals. 
 
The pool sponsor’s annual financial report may be obtained from the Los Angeles County 
Public Affairs Office, Kenneth Hahn Hall of Administration, 500 W. Temple St, Room 358, 
Los Angeles, CA 90012. 
 
 

NOTE 3 BONDED DEBT 

Measure E, February 2008 

On February 5, 2008, $440 million in general obligation bonds were authorized by an 
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NOTE 3 BONDED DEBT (CONTINUED) 

Measure E, February 2008 (Continued) 

The outstanding general obligation bonded debt of the District at June 30, 2021 is: 
 

General Obligation Interest Amount of Outstanding
Bonds Date of Issue Date of Maturity Rate % Original Issue June 30, 2021
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NOTE 3 BONDED DEBT (CONTINUED) 

Measure LB, June 2016 

On June 7, 2016, $850 million in general obligation bonds were authorized by an election 
held within the District under Proposition 39/Measure LB. Proceeds from the sale of the 
bonds will be used to finance various capital projects, and related costs, as specified in the 
bond measure provisions. 
 
The outstanding general obligation bonded debt of the District at June 30, 2021 is: 
 

General Obligation Interest Amount of Outstanding
Bonds Date of Issue Date of Maturity Rate % Original Issue June 30, 2021

Series A 9/7/2016 8/1/2017 0.93% 9,000,000$        -$                      
Series B 9/7/2016 8/1/2013 to 8/1/2046 2.00-5.00% 72,790,000        40,590,000        
Series C 10/8/2019 8/1/2020 to 8/1/2049 0.98-2.68% 130,000,000      115,100,000      

Total 155,690,000$    

 
The annual requirements to amortize all bonds payable, outstanding as of June 30, 2021, 
are as follows: 
 

Fiscal Year Ending June 30, Principal Interest
2022 16,010,000$    5,602,800$      
2023 16,370,000      4,956,400        
2024 190,000           4,628,300        
2025 265,000           4,622,425        
2026 590,000           4,605,425        

2027-2031 6,840,000        22,342,569      
2032-2036 15,060,000      20,318,814      
2037-2041 26,100,000      16,802,925      
2042-2046 41,000,000      10,945,550      
2047-2050 33,265,000      2,535,100        

Total Debt Service 155,690,000$  97,360,308$    

 
Debt Repayment 

The repayment of debt related to the general obligation bonds is accounted for in the 
District’s Bond Interest and Redemption Fund which is part of the District’s basic financial 
statements. The recognition of premiums on bonds is recorded as long-term liabilities in the 
basic financial statements of the District. 
 
 

NOTE 4 PURCHASE COMMITMENTS 

As of June 30, 2021, the District was committed under various capital expenditure purchase 
agreements for the bond projects totaling approximately $43.4 million to be funded through 
general obligation bond proceeds. 
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Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the District’s Bond Construction Funds’ 
(Measure E, February 2008 and Measure LB, June 2016) 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. 
 

 
 
CliftonLarsonAllen LLP 

Glendora, California 
December 6, 2021 
 





 




