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Independent Auditor’s Report 
 

Board of Directors 
Pleasant Valley Recreation and Park District 
Camarillo, California 

We have audited the accompanying financial statements of the Pleasant Valley Recreation and Park 
District (District) as of and for the year ended June 30, 2008, which collectively comprise the District’s 
basic financial statements as listed in the table of contents.  These financial statements are the 
responsibility of the District’s management.  Our responsibility is to express an opinion on these financial 
statements based on our audit. 

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.  Those standards require that we plan and perform 
the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement.  An audit includes examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements.  An audit also includes assessing the accounting principles used 
and significant estimates made by management, as well as evaluating the overall financial statement 
presentation.  We believe that our audit provides a reasonable basis for our opinion. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the Pleasant Valley Recreation and Park District as of June 30, 2008 and 
the respective changes in financial position and the respective budgetary comparison for the General Fund 
thereof for the year then ended in conformity with accounting principles generally accepted in the United 
States of America. 

In accordance with Government Auditing Standards, we have also issued a report dated October 20, 2008, 
on our consideration of the District’s internal control over financial reporting and our tests of its 
compliance with certain provisions of laws, regulations, contracts, grant agreements and other matters.  
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 the internal 
control over financial reporting or on compliance.  That report is an integral part of an audit performed in 
accordance with Government Auditing Standards and should be read in conjunction with this report in 
considering the results of our audit. 

Management’s discussion and analysis and the required supplementary information are not a required part 
of the basic financial statements but are supplementary information required by the Governmental 
Accounting Standards Board. We have applied limited procedures, which consisted principally of 
inquiries of management regarding the methods of measurement and presentation of the required 
supplementary information. However, we did not audit the information or express an opinion on it. 

 

October 20, 2008 
Cypress, California 
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As management of the Pleasant Valley Recreation and Park District (District), we offer readers of the 
District’s financial statements this narrative overview and analysis of the financial activities and 
performance of the District for the fiscal year ended June 30, 2008. Please read it in conjunction with 
additional information that we have furnished in the accompanying basic financial statements, which 
follow this section. 

Financial Highlights 
• The District’s net assets increased 0.6% or $216,690, from $35,917,787 to $36,134,477, due 

primarily to a 9.2% or $461,411 increase in property tax revenues from the prior year. 

• Total revenues increased by 9.6% or $770,038 from $7,144,651 to $7,914,689 from the prior year 
primarily due to an increase in program revenues of $293,703 and an increase in general revenues 
of $476,335. 

• Total expenses increase by 23.7% or $1,474,390 primarily due to a $771,860 in salaries and 
benefits expense and $638,304 in materials and services expenses. 

• Total cost for the District’s general fund programs fell below the 2008 revised budget by 
$764,271, primarily due to less than expected expenditures for salaries and benefits then 
budgeted. 

Using This Financial Report  
This annual report consists of a series of financial statements. The Statement of Net Assets and the 
Statement of Activities provide information about the activities and performance of the District using 
accounting methods similar to those used by private sector companies.  The Statement of Net Assets 
includes all of the District’s investments in resources (assets) and the obligations to creditors (liabilities).  
It also provides the basis for computing a rate of return, evaluating the capital structure of the District and 
assessing the liquidity and financial flexibility of the District.  All of the current year’s revenues and 
expenses are accounted for in the Statement of Activities.  This statement measures the success of the 
District’s operations over the past year and can be used to determine the District’s reserves and credit 
worthiness.   
Government-wide Financial Statements 
Statement of Net Assets and Statement of Activities 

One of the most important questions asked about the District’s finances is, “Is the District better off or 
worse off as a result of this year’s activities?” The Statement of Net Assets and the Statement of 
Activities report information about the District in a way that helps answer this question. These statements 
include all assets and liabilities using the accrual basis of accounting, which is similar to the accounting 
used by most private sector companies. All of the current year’s revenues and expenses are taken into 
account regardless of when the cash is received or paid. 

These two statements report the District’s net assets and changes in them. Think of the District’s net 
assets – the difference between assets and liabilities – as one way to measure the District’s financial 
health, or financial position. Over time, increases or decreases in the District’s net assets are one 
indicator of whether its financial health is improving or deteriorating. You will need to consider other 
non-financial factors; however, such as changes in the District’s property tax base to assess the overall 
health of the District. 
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Governmental Funds Financial Statements 
Balance Sheet and Statement of Revenues, Expenditures and Changes in Fund Balance 

Governmental funds are used to account for essentially the same functions reported as governmental 
activities in the government-wide financial statements. However, unlike the government-wide financial 
statements, governmental fund financial statements focus on near-term inflows and outflows of spendable 
resources, as well as on balances of spendable resources available at the end of the fiscal year. Such 
information may be useful in evaluating a government’s near term financing requirements. 

Because the focus of governmental funds is narrower than that of the government-wide financial 
statements, it is useful to compare the information presented for governmental funds with similar 
information presented for governmental activities in the government-wide financial statements. By doing 
so, readers may better understand the long-term impact of the government’s near term financing 
decisions. Both the governmental fund balance sheet and the governmental fund statement of revenues, 
expenditures and changes in fund balance provide a reconciliation to facilitate this comparison between 
governmental funds and governmental activities. 

Notes to the Basic Financial Statements 
The notes provide additional information that is essential to a full understanding of the data provided in 
the government-wide and fund financial statements.  

Other Information 
In addition to the basic financial statements and accompanying notes, this report also presents certain 
required supplementary information concerning the District’s budgetary information and funding progress 
of its retirement plan.   

Government-wide Financial Analysis 

Statement of Net Assets 

2008 2007 Change

Assets:
Current assets $ 6,068,421      6,245,421      (177,000)        
Restricted current assets 565,980         650,841         (84,861)          
Capital assets,  net 30,458,562    30,061,634    396,928         

Total assets 37,092,963    36,957,896    135,067         

Liabilities:
Current liabilities 951,806         1,028,854      (77,048)          
Restricted current liabilities 6,680             11,255           (4,575)            

Total liabilities 958,486         1,040,109      (81,623)          

Net assets:
Net investment in capital assets 30,458,562    30,061,634    396,928         
Restricted 559,300         639,586         (80,286)          
Unrestricted 5,116,615      5,216,567      (99,952)          

Total net assets $ 36,134,477  35,917,787  216,690        

Condensed Statement of Net Assets
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As noted earlier, net assets may serve over time as a useful indicator of a government’s financial position. 
In the case of the District, assets of the District exceeded liabilities by $36,134,477 as of June 30, 2008. A 
large portion of the District’s net assets (84% or $30,458,562) reflects its investment in capital assets (net 
of accumulated depreciation), less any related debt used to acquire those assets that is still outstanding. 
The District uses these capital assets for operations; consequently, these assets are not available for future 
spending.  

At the end of fiscal year 2008, the District reflected a positive balance in its unrestricted net assets of 
$5,116,615 that may be utilized in future years. 

The District has designated use of its unrestricted net assets as follows: 

Designated for Village at the Park $ 2,116,615           
Designated for six-month operating reserve 3,000,000           

$ 5,116,615           
 

The District receives a bulk of its funding from the Ventura County Tax Collector at the end of the 
months of December and April, which coincides with the property tax payment dates of December 10 and 
April 10. The District will need to utilize its six-month operating reserve until this funding is received. 

 
Statement of Activities 

The statement of activities shows how the government’s net assets changed during the fiscal year. In the 
case of the District, net assets increased by $216,690 during the fiscal year ended June 30, 2008. The 
primary reason for the increase in net assets is due to a 9.2% or $461,411 increase in property tax 
revenues from the prior year. 

Governmental Funds Financial Analysis 

The focus of the District’s governmental funds is to provide information on near-term inflows, outflows, 
and balances of spendable resources. Such information is useful in assessing the District’s financing 
requirements. In particular, the unreserved fund balance may serve as a useful measure of the 
government’s net resources for spending at the end of the fiscal year. 

2008 2007 Change

Expenses:
Recreation and park operations $ 7,697,999      6,223,609      1,474,390      

Total expenses 7,697,999      6,223,609      1,474,390      

Program revenues 1,843,884      1,642,302      201,582         
Operating grants 20,817           16,510           4,307             
Capital grants 227,170         139,356         87,814           
General revenues 5,822,818      5,346,483      476,335         

Total revenues 7,914,689      7,144,651      770,038         

     Change in net assets 216,690         921,042         (704,352)        

Net assets – beginning of year 35,917,787    34,996,745    921,042         

Net assets – end of year $ 36,134,477    35,917,787    216,690         

Condensed Statement of Activities
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Governmental Funds Financial Analysis, continued 

As of June 30, 2008, the District’s General Fund reported a fund balance of $5,543,951. An amount of 
$5,468,838 constitutes the District’s unreserved designated fund balance, which is designated for specific 
uses. The remainder of fund balance is reserved to indicate that it is not available for future spending 
because it has already been paid for prepaid expenditures. 

General Fund Budgetary Highlights 
Total cost for the District’s general fund programs fell below the 2008 revised budget by $764,271, 
primarily due to less than expected expenditures for salaries and benefits then budgeted. Actual revenues 
were less than the anticipated budget by $199,200 primarily due to less then expected capital grants.  

Capital Asset Administration 
At the end of fiscal year 2008, the District’s investment in capital assets amounted to $30,458,562 (net of 
accumulated depreciation). This investment in capital assets includes structures and improvements, 
playground equipment, equipment and construction-in-process. Major capital asset additions during the 
year include costs for Village at the Park of $402,703 and $426,686 for lighting at Freedom Park. 

 
Conditions Affecting Current Financial Position 
Management is unaware of any conditions, which could have a significant impact on the District’s current 
financial position, net assets or operating results in terms of past, present and future. 

Requests for Information 
The District’s basic financial statements are designed to present users with a general overview of the 
District’s finances and to demonstrate the District’s accountability.  If you have any questions about the 
report or need additional information, please contact the District’s General Manager, Daniel LaBrado, at 
the Pleasant Valley Recreation and Park District, 1605 E. Burnley Street, Camarillo, California 93010 or 
(805) 482-1996.  

Changes in capital assets for the year were as follows:

Balance Additions/ Deletions/ Balance
2007 Transfers Transfers 2008

Non-depreciable capital assets $ 22,961,648    414,292         -                 23,375,940    
Depreciable capital assets 16,872,055    656,335         -                 17,528,390    

Total capital assets 39,833,703    1,070,627      -                 40,904,330    

Accumulated depreciation (9,772,069)     (673,699)        -                 (10,445,768)   

Total capital assets, net $ 30,061,634    396,928         -                 30,458,562    



 
 

  

 

 

 

 

 

 

Basic Financial Statements 
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2008 2007

Current assets:
Cash and cash equivalents (note 2) $ 5,515,233      5,833,331      
Accrued interest receivable 57,873           86,427           
Accounts receivable 211,438         67,485           
Property taxes receivable 208,764         189,083         
Prepaid expenses and other assets 75,113           69,095           

Total current assets – unrestricted 6,068,421      6,245,421      

Restricted current assets:
Cash and cash equivalents (note 2) 536,524         606,011         
Accrued interest receivable 2,000             7,906             
Special assessments receivable 23,328           19,462           
Prepaid expenses and other assets 4,128             17,462           

Total current assets – restricted 565,980         650,841         

Total current assets 6,634,401      6,896,262      

Non-current assets – capital assets, net (note 3) 30,458,562    30,061,634    

Total assets 37,092,963  36,957,896    

Current liabilities:
Payable from current assets – unrestricted:

Accounts payable and accrued expenses 448,808         579,706         
Accrued salaries and wages 75,661           56,053           
Compensated absences (note 4) 306,334         235,840         
Retirement payable (note 5) 85,413           108,330         
Accrued environmental remediation 35,590           48,925           

Payable from current assets – unrestricted 951,806         1,028,854      

Payable from current assets – restricted:
Accounts payable and accrued expenses -                 1,565             
Accrued salaries and wages 6,680             9,690             

Payable from current assets – restricted 6,680             11,255           

Total liabilities 958,486       1,040,109      

Net assets:
Net investment in capital assets 30,458,562    30,061,634    
Restricted for specified park projects 559,300         639,586         
Unrestricted 5,116,615      5,216,567      

Total net assets $ 36,134,477  35,917,787    

See accompanying notes to the basic financial statements

Liabilities and Net Assets

Assets
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Governmental Activities: 2008 2007

Expenses:
Recreation and park operations:

Salaries and benefits $ 3,927,696      3,155,836      
Materials and services 2,951,381      2,313,077      
Environmental remediation 145,223         161,491         
Depreciation 673,699         593,205         

Total expenses 7,697,999      6,223,609      

Program revenues:
Charges for services:

Park assessments 846,941         811,551         
Recreation fees 724,914         581,697         
Facilities rentals 205,086         165,090         
Other rentals 36,080           39,600           
Other fees 30,863           44,364           

Total charges for services 1,843,884      1,642,302      

Operating grants and contributions 20,817           16,510           
Capital grants and contributions 227,170         139,356         

Total program revenues 2,091,871      1,798,168      

     Net program expense 5,606,128      4,425,441      

General revenues:
Property taxes 5,483,298      5,021,887      
Interest earnings 269,237         319,743         
Other 70,283           4,853             

Total general revenues 5,822,818      5,346,483      

     Change in net assets 216,690         921,042         

Net assets – beginning of year 35,917,787    34,996,745    

Net assets – end of year $ 36,134,477  35,917,787    

See accompanying notes to the basic financial statements
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General Special Revenue Total Reclassifications Statement of
Fund Fund Governmental & Eliminations Net Assets

Current assets:
Cash and cash equivalents $ 5,515,233      536,524         6,051,757      -                 6,051,757       
Accrued interest receivable 57,873           2,000             59,873           -                 59,873            
Accounts receivable 211,438         -                 211,438         -                 211,438          
Property taxes and assessments receivable 208,764         23,328           232,092         -                 232,092          
Prepaid expenditures/expenses and other assets 75,113           4,128             79,241           -                 79,241            

Total current assets 6,068,421      565,980         6,634,401      -                 6,634,401       

Non-current assets – capital assets, net -                 -                 -                 30,458,562    30,458,562     

Total assets 6,068,421    565,980       6,634,401    30,458,562    37,092,963   

Current liabilities:
Accounts payable and accrued expenses 448,808         -                 448,808         -                 448,808          
Accrued salaries and wages 75,661           6,680             82,341           -                 82,341            
Compensated absences -                 -                 -                 306,334         306,334          
Retirement payable -                 -                 -                 85,413           85,413            
Accrued environmental remediation -                 -                 -                 35,590           35,590            

Total liabilities 524,469       6,680           531,149       427,337         958,486        

Fund balance:
Reserved for prepaid expenditures 75,113           4,128             79,241           (79,241)          -                 
Reserved for specified park projects -                 555,172         555,172         (555,172)        -                 
Unreserved:

Designated for emergency reserve 1,000,000      -                 1,000,000      (1,000,000)     -                 
Designated for six-month operating reserve 3,000,000      -                 3,000,000      (3,000,000)     -                 
Designated for recreation and park services 1,468,839      -                 1,468,839      (1,468,839)     -                 

Total fund balance 5,543,952      559,300         6,103,252      (6,103,252)     -                 

Total liabilities and fund balance $ 6,068,421    565,980       6,634,401    

Net assets:
Net investment in capital assets 30,458,562    30,458,562     
Restricted for specified park projects 559,300         559,300          
Unrestricted 5,116,615      5,116,615       

Total net assets $ 36,134,477    36,134,477   

Reconciliation:

Fund balance of governmental funds $ 6,103,252       

  governmental funds balance sheet. 30,458,562     

  reported as fund liabilities. All liabilities' both current and long-term, are reported in the Statement of Net Assets. 
    Compensated absences and retirement payable (391,747)        
    Environmental remediation (35,590)          

Net assets of governmental activities $ 36,134,477   

See accompanying notes to the basic financial statements

Amounts reported for governmental activities in the statement of net assets is different because:

Capital assets used in governmental activities are not current financial resources and, therefore, are not reported in  the 

Long-term liabilities applicable to the District are not due and payable in the current period and accordingly are not  
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General Special Revenue Total Reclassifications Statement of
Fund Fund Governmental & Eliminations Activities

Expenditures/Expenses:
Recreation and park operations:

Salaries and benefits $ 3,581,631      298,488         3,880,119      47,577           3,927,696      
Materials and services 2,308,163      643,218         2,951,381      -                 2,951,381      
Environmental remediation 158,558         -                 158,558         (13,335)          145,223         
Capital outlay                                 1,070,627      -                 1,070,627      (1,070,627)     -                 
Depreciation -                 -                 -                 673,699         673,699         

Total expenditures/expenses 7,118,979      941,706         8,060,685      (362,686)        7,697,999      

Program revenues:
Charges for services 996,943         846,941         1,843,884      -                 1,843,884      
Operating grants and contributions 20,817           -                 20,817           -                 20,817           
Capital grants and contributions 227,170         -                 227,170         -                 227,170         

Total program revenues 1,244,930      846,941         2,091,871      -                 2,091,871      

     Net program expense 5,606,128      

General revenues:
Property taxes 5,483,298      -                 5,483,298      -                 5,483,298      
Interest earnings 239,289         29,948           269,237         -                 269,237         
Other 70,283           -                 70,283           -                 70,283           

Total general revenues 5,792,870      29,948           5,822,818      -                 5,822,818      

Total revenues 7,037,800      876,889         7,914,689      

     Excess of revenues
       over expenditures (81,179)          (64,817)          (145,996)        

Other financing sources(uses):
Transfers in(out) 15,469           (15,469)          -                 

     Net change in fund balance (65,710)          (80,286)          (145,996)        145,996         -                 

     Change in net assets -                 -                 -                 216,690         216,690         

Fund balance/Net assets – beginning of year 5,609,662      639,586         6,249,248      29,668,539    35,917,787    

Fund balance/Net assets – end of year $ 5,543,952    559,300       6,103,252    30,031,225    36,134,477  

Reconciliation:

Net changes in fund balance of governmental fund $ (145,996)        

  therefore are not reported as expenses in governmental funds as follows: 
    Net change in environmental remediation 13,335           
    Net change in compensated absences and retirement payable (47,577)          

  assets is allocated over their estimated useful lives as depreciation expense.  This is the amount by which  
  depreciation exceeded capital outlay in the current period. 396,928         

Change in net assets of governmental activities $ 216,690       

See accompanying notes to the basic financial statements

Amounts reported for governmental activities in the statement of activities is different because:

Some expenses reported in the Statement of Activities do not require the use of current financial resources and therefore

Governmental funds report capital outlay as expenditures. However, in the statement of activities, the cost of those
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(1) Reporting Entity and Summary of Significant Accounting Policies 

A. Organization and Operations of the Reporting Entity 

The Pleasant Valley Recreation and Park District is located in and around the city of Camarillo, 
approximately 10 miles inland from the Pacific Ocean. The District was formed in 1962 under the State 
Public Resources Code of California. The District serves an area of approximately 44 square miles and 
has grown from one park to 27 parks since its inception 45 years ago. Within the District, a variety of 
recreational facilities exists, including: swimming pools (indoor and outdoor), lighted ball fields, tennis 
courts, racquetball courts, a running track, children's play equipment, picnic shelters, barbecues and much 
more. General administration and management of the District is under the direction of a five-member 
Board of Directors and a General Manager. 

B.  Basis of Accounting and Measurement Focus 

The basic financial statements of the District are composed of the following: 

• Government-wide financial statements 
• Fund financial statements 
• Notes to the basic financial statements 

Financial reporting is based upon all GASB pronouncements, as well as any applicable pronouncements 
of the Financial Accounting Standards Board (FASB), the Accounting Principals Board (APB), or any 
Accounting Research Bulletins (ARB) issued on or before November 30, 1989, unless they contradict or 
conflict with GASB pronouncements.  

Government-wide Financial Statements 

These statements are presented on an economic resources measurement focus and the accrual basis of 
accounting. Accordingly, all of the District’s assets and liabilities, including capital assets, are included in 
the accompanying Statement of Net Assets. The Statement of Activities presents changes in net assets. 
Under the accrual basis of accounting, revenues are recognized in the period in which the liability is 
incurred. The Statement of Activities demonstrates the degree to which the direct expenses of a given 
function are offset by program revenues. Direct expenses are those that are clearly identifiable with a 
specific function. The types of transactions reported as program revenues for the District are to be 
reported in three categories, if applicable: 1) charges for services, 2) operating grants and contributions, 
and, 3) capital grants and contributions. Charges for services include revenues from customers or 
applicants who purchase, use, or directly benefit from goods, services, or privileges provided by a given 
function. Grant and contributions include revenues restricted to meeting the operational or capital 
requirements of a particular function. Taxes and other items not properly included among program 
revenues are reported instead as general revenues. 

Governmental Fund Financial Statements 

These statements include a Balance Sheet and a Statement of Revenues, Expenditures and Changes in 
Fund Balances for all major governmental funds. Incorporated into these statements is a schedule to 
reconcile and explain the differences in net assets as presented in these statements to the net assets 
presented in the Government-wide Financial Statements. The District has presented its General Fund, as 
its major fund, in this statement to meet the qualifications of GASB Statement No. 34. 

 



Pleasant Valley Recreation and Park District 
Notes to the Basic Financial Statements, continued 

June 30, 2008 
 

11  

(1) Reporting Entity and Summary of Significant Accounting Policies, continued 

B. Basis of Accounting and Measurement Focus, continued 

Governmental funds are accounted for on a spending or current financial resources measurement focus 
and the modified accrual basis of accounting. Accordingly, only current assets and liabilities are included 
on the Balance Sheet. The Statement of Revenues, Expenditures and Changes in Fund Balances present 
increases (revenues and other financing sources) and decreases (expenditures and other financing uses) in 
net current assets. Under modified accrual basis of accounting, revenues are recognized in the accounting 
period in which they become measurable and available to finance expenditures of the current period. 
Accordingly, revenues are recorded when received in cash, except that revenues subject to accrual 
(generally 60-days after year-end) are recognized when due. The primary sources susceptible to accrual 
for the district are property tax, interest earnings, investment revenue and operating and capital grant 
revenues. Expenditures are generally recognized under the modified accrual basis of accounting when the 
related fund liability is incurred. However, exceptions to this rule include principal and interest on debt, 
which are recognized when due. The District reports the following major governmental funds: 

General Fund – is a government’s primary operating fund. It accounts for all financial resources of 
the District, except those required to be accounted for in another fund when necessary 

Special Revenue Fund – accounts for funds received from a special assessment for specific park and 
recreation facilities and operations. 

C. Assets, Liabilities and Net Assets 

1. Use of Estimates 

The preparation of financial statements in conformity with generally accepted accounting principles 
requires management to make estimates and assumptions that affect the reported amounts of assets 
and liabilities and disclosures of contingent assets and liabilities at the date of the financial statements 
and the reported changes in District net assets during the reporting period. Actual results could differ 
from those estimates. 

2. Cash and Cash Equivalents 

Substantially all of District’s cash is invested in interest bearing cash accounts.  The District considers 
all highly liquid investments with initial maturities of three months or less to be cash equivalents. 

3. Investments and Investment Policy 

The District has adopted an investment policy directing the General Manager to deposit funds in 
financial institutions.  No more than 10% of the District’s total investment portfolio will be invested 
in a single security type or with a single financial institution with the exceptions of U.S Government 
Treasury securities and LAIF. Investments are to be made in the following areas: 

• U.S. Government Securities 
• Banker’s Acceptances 
• Commercial Paper 
• Negotiable and Non-Negotiable Certificates-of-Deposit 
• Ventura County Pooled Investment Fund (VCPIF) 
• State of California local area investment fund (LAIF) 

Changes in fair value that occur during a fiscal year are recognized as unrealized gains or losses and 
reported for that fiscal year.  Investment income comprises interest earnings, changes in fair value, 
and any gains or losses realized upon the liquidation or sale of investments.   
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(1) Reporting Entity and Summary of Significant Accounting Policies, continued 
C. Assets, Liabilities and Net Assets, continued 

Ventura County Pooled Investment Fund  

The District is a voluntary participant in the VCPIF and the District determines the amount and term 
of its investment. The County Treasurer makes investments in accordance with a Statement of 
Investment Policy reviewed and approved annually by the Board of Supervisors. The Treasury 
Investment Oversight Committee comprised of the County Treasurer, a representative of the Board of 
Supervisors, the County Investment Manager, a representative of the County Superintendent of 
Schools and other Treasury Department support staff meets semi-annually to review the activities of 
the Treasurer and provide a report to the Board of Supervisors. The County’s Treasurer has indicated 
to the District that as of June 30, 2008 that the value of the County’s portfolio was approximately 
$1.8 billion. 

Local Agency Investment Fund 

LAIF is regulated by California Government Code (Code) Section 16429 and is under the 
management of the State of California Treasurer’s Office with oversight provided by the Local 
Agency Investment Advisory Board.  

LAIF is carried at fair value based on the value of each participating dollar as provided by LAIF. The 
fair value of the District’s position in the LAIF is the same as the value of its pooled share. 
Investments in securities of the U.S. government or its agencies are carried at fair value based on 
quoted market prices. Bank balances are secured by the pledging of a pool of eligible securities to 
collateralize the District’s deposits with the bank in accordance with the Code. 

4. Property Taxes and Special Assessments 

The County of Ventura Assessor’s Office assesses all real and personal property within the County 
each year. The County of Ventura Tax Collector’s Office bills and collects the District’s share of 
property taxes and special assessments. The County of Ventura Treasurer’s Office remits current and 
delinquent property tax collections to the District throughout the year. Property tax in California is 
levied in accordance with Article 13A of the State Constitution at one percent (1%) of countywide 
assessed valuations. 

Property taxes and special assessments receivable at year-end are related to property taxes collected 
by the County of Ventura which have not been credited to the District's cash balance as of June 30. 
The property tax calendar is as follows:  

Lien date March 1 
Levy date July 1 
Due dates November 1 and March 1 
Collection dates December 10 and April 10 

5. Prepaid Expenses 

Certain payments to vendors reflect costs or deposits applicable to future accounting periods and are 
recorded as prepaid items in both the government-wide and fund financial statements. 
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(1) Reporting Entity and Summary of Significant Accounting Policies, continued 
C. Assets, Liabilities and Net Assets, continued 

6. Capital Assets 

Capital assets are recorded in the government-wide financial statements. Included in capital assets are 
land, building, building improvements, equipment and furniture and fixtures. District policy has set 
the capitalization threshold for reporting capital assets at $5,000. Donated assets are recorded at 
estimated fair market value at the date of donation. Capital outlay is recorded as expenditures of the 
General Fund and as assets in the government-wide financial statements to the extent the District’s 
capitalization threshold is met. Depreciation is recorded on a straight-line basis over the estimated 
useful lives of the assets as follows: 

• Land improvements – 15 years 
• Assessment assets – 15 years 
• Buildings, structures and improvements – 39 years 
• Furniture, fixtures and office equipment – 7 years 
• Machinery and heavy equipment – 10 years 
• Playground equipment – 15 years 
• Vehicles – 5 years 

7. Compensated Absences 

The District’s policy is to permit full time employees to accumulate earned vacation, sick leave, and 
comp time.  Employees with less than 5 years may accumulate a maximum of 20 days of vacation. 
Those who have been employed more than 5 years may accrue 30 days of vacation.  Sick leave that is 
not used shall accumulate during subsequent years without limitation.  Sick leave cannot be converted 
to vacation time, but in order to reward employees who do not utilize all of their sick leave, the 
District will compensate employees fifty percent (50%) of the unused sick leave after 20 years of 
employment and compensate employees with 5 to 20 years at twenty-five percent (25%) of the 
unused sick leave. Maximum comp time allowed is 40 hours.  
8. Net Assets 

The financial statements utilize a net assets presentation. Net assets are categorized as follows: 

• Net Investment in Capital Assets – This component of net assets consists of capital assets, 
net of accumulated depreciation and reduced by any outstanding debt outstanding against the 
acquisition, construction or improvement of those assets. 

• Restricted Net Assets – This component of net assets consists of constraints placed on net 
assets use through external constraints imposed by creditors, grantors, contributors, or laws or 
regulations of other governments or constraints imposed by law through constitutional 
provisions or enabling legislation. 

• Unrestricted Net Assets – This component of net assets consists of net assets that do not 
meet the definition of restricted or net investment in capital assets. 
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(2) Cash and Cash Equivalents 
Cash and cash equivalents are classified in the accompanying financial statement as follows:

Cash and cash equivalents $ 5,515,233      
Restricted cash and cash equivalents 536,524         

Total $ 6,051,757     

Cash and cash equivalents as of June 30, consist of the following:

Cash on hand $ 870                
Deposits held with financial institutions 90,643           
Deposits held with Ventura County (VCPIF) 562                
Deposits held with California Local Agency Investment Fund (LAIF) 5,959,682      

Total $ 6,051,757     

As of June 30, the District's authorized deposits had the following maturities:

Deposits held with Ventura County (VCPIF) 248 days
Deposits held with California Local Agency Investment Fund (LAIF) 212 days

 
 
Authorized Deposits and Investments 

Under provisions of the District’s investment policy, and in accordance with Section 53601 of the 
California Government Code, the District may invest in certain types of investments as listed in Note 
1(D)(3) to the financial statements. 

Custodial Credit Risk 

Custodial credit risk for deposits is the risk that, in the event of the failure of a depository financial 
institution, a government will not be able to recover its deposits or will not be able to recover collateral 
securities that are in the possession of an outside party. The California Government Code and the 
District’s investment policy does not contain legal or policy requirements that would limit the exposure to 
custodial credit risk for deposits, other than the following provision for deposits: The California 
Government Code requires that a financial institution secure deposits made by state or local governmental 
units by pledging securities in an undivided collateral pool held by a depository regulated under state law 
(unless so waived by the governmental unit). The market value of the pledged securities in the collateral 
pool must equal at least 110% of the total amount deposited by the public agencies. The District had 
deposits with a bank balance of $161,359 as of June 30, 2008. Of the bank balance, up to $100,000 is 
federally insured and the remaining balance is collateralized in accordance with the Code; however, the 
collateralized securities are not held in the District’s name. 

The custodial credit risk for investments is the risk that, in the event of the failure of the counterparty 
(e.g., broker-dealer) to a transaction, a government will not be able to recover the value of its investment 
or collateral securities that are in the possession of another party. The Code and the District’s investment 
policy contains legal and policy requirements that would limit the exposure to custodial credit risk for 
investments. With respect to investments, custodial credit risk generally applies only to direct investments 
in marketable securities. Custodial credit risk does not apply to a local government’s indirect investment 
in securities through the use of mutual funds or government investment pools (such as VCPIF and LAIF).  
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(2) Cash and Cash Equivalents, continued 

Interest Rate Risk 

Interest rate risk is the risk that changes in market interest rates will adversely affect the fair value of an 
investment. The longer the maturity an investment has the greater its fair value has sensitivity to changes 
in market interest rates. The District’s investment policy follows the Code as it relates to limits on 
investment maturities as a means of managing exposure to fair value losses arising from increasing 
interest rates. 

Credit Risk 

Credit risk is the risk that an issuer of an investment will not fulfill its obligation to the holder of the 
investment. This is measured by the assignment of a rating by a nationally recognized statistical rating 
organization; however, LAIF is not rated. As of June 30, 2008, the District’s investment in the VCPIF 
was rated by Standard & Poor’s as AAAf /S1+. 

Concentration of Credit Risk   

The District’s investment policy contains various limitations on the amounts that can be invested in any 
one governmental agency or non-governmental issuer as stipulated by the California Government Code. 
The District’s deposit portfolio with governmental agencies, LAIF, is 98.4% of the District’s total 
depository and investment portfolio. There were no investments in any one non-governmental issuer that 
represent 5% or more of the District’s total investments.  
(3)    Capital Assets                          
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Changes in capital assets for the year were as follows:

Balance Additions/ Deletions/ Balance
June 30, 2007 Transfers Transfers June 30, 2008

Non-depreciable capital assets:
Land $ 22,831,753    -              -              22,831,753    
Construction-in-process 129,895        414,292        -              544,187        

   Total non-depreciable capital assets 22,961,648    414,292        -              23,375,940    

Depreciable capital assets:
Land improvements 7,374,130     530,375        -              7,904,505     
Assessment assets 135,390        -              -              135,390        
Buildings, structures and improvements 7,745,322     23,231          -              7,768,553     
Furniture fixtures and office equipment 234,495        21,332          -              255,827        
Machinery and heavy equipment 596,036        17,495          -              613,531        
Playground equipment 398,264        -              -              398,264        
Vehicles 388,418        63,902          -              452,320        

   Total depreciable capital assets 16,872,055    656,335        -              17,528,390    

Accumulated depreciation: 
Land improvements (5,721,622)    (308,026)       -              (6,029,648)    
Assessment assets (35,993)        (9,026)          -              (45,019)        
Buildings, structures and improvements (2,867,348)    (244,289)       -              (3,111,637)    
Furniture fixtures and office equipment (182,644)       (14,606)        -              (197,250)       
Machinery and heavy equipment (417,702)       (53,479)        -              (471,181)       
Playground equipment (214,665)       (24,141)        -              (238,806)       
Vehicles (332,095)       (20,132)        -              (352,227)       

   Total accumulated depreciation (9,772,069)    (673,699)       -              (10,445,768)  

   Total depreciable capital assets, net 7,099,986     (17,364)        -              7,082,622     

   Total capital assets, net $ 30,061,634    30,458,562    
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(3) Capital Assets, continued                             
Major capital asset additions during the year include costs for Village at the Park of $402,703 and 
$426,686 for lighting at Freedom Park.  
Construction-in-Process 

The balance consists of the following: 2007 2008

Village at the Park sports complex $ 119,956         522,659         
BMX track 9,939             -                 
Community center dog park -                 21,528           

    Total $ 129,895       544,187        
 

(4) Compensated Absences 
Compensated absences comprise unpaid vacation leave, sick leave and compensating time off which is 
accrued as earned.  The District’s liability for compensated absences is determined annually. 

The changes to compensated absences balances at June 30, were as follows:

Balance Balance Due Within
2007 Additions Deletions 2008 One Year

$ 235,840         289,578         (219,084)      306,334       306,334         
 

(5) Retirement Payable 
The District has estimated its liability to fund its deferred compensation plan for part-time employees as 
of June 30, 2008 to be $85,413. (See note 8 for further details) 

(6) Reserves and Designations of Fund Balance 
The District has established reserves and designations of fund balance as of June 30, 2007. Reservations 
of fund balance represent amounts that are not appropriable for future expenditures or are legally 
segregated for a specific purpose. Designations of fund balance represent tentative plans for financial 
resource utilization in a future period. Such plans are subject to change and may not result in expenditures 
for the indicated purpose. The District’s reserves and designations of fund balance are explained below as 
to the nature and purpose of each reserve and designation. 

a. Reserved for prepaid expenditures: This reserve is provided to indicate that these expenditures 
have been prepaid and the related funds are not “available” as a resource to meet expenditures in 
the coming year. 

b. Reserved for specified park projects: This reserve is provided for the remaining funds received 
from the special assessment for specific park and recreation facilities and operations. 

c. Designated for Village at the Park: This designation is set up to designate funding to construct 
the Village at the Park. 

d. Designated for six-month operating reserve: The District receives a bulk of its funding from 
the Ventura County Tax Collector at the end of the months of December and April, which 
coincides with the property tax payment dates of December 10 and April 10.  The District will 
need to utilize its reserves until this funding is received at the end of December each year. The 
District currently has a $6.0 million operating budget; therefore, one-half or $3.0 million has been 
designated as an operating reserve until the December property tax payments have been received. 
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(7) Deferred Compensation Savings Plan – Full-Time Employees 
For the benefit of its employees, the District participates in two 457 Deferred Compensation Programs 
(Programs). The purpose of these Programs is to provide deferred compensation for public employees that 
elect to participate in the Programs. Generally, eligible employees may defer receipt of a portion of their 
salary until termination, retirement, death or unforeseeable emergency.  

Federal law requires deferred compensation assets to be held in trust for the exclusive benefit of the 
participants. Accordingly, the District is in compliance with this legislation. Therefore, these assets are 
not the legal property of the District, and are not subject to claims of the District’s general creditors. 
Market value of the plan assets held in trust by ICMA Retirement Corporation and ING at June 30, 2008 
was $300,987 and $186,809, respectively.  

The District has implemented GASB Statement No. 32, Accounting and Financial Reporting for Internal 
Revenue Code Section 457 Deferred Compensation Plans. Since the District has little administrative 
involvement and does not perform the investing function for this plan, the assets and related liabilities are 
not shown on the statement of net assets. 
(8) Deferred Compensation Savings Plan – Part-Time Employees 
Part-time employees are covered by a deferred compensation plan in accordance with Internal Revenue 
Code Section 457 (Plan). The Plan is a non-elective deferred compensation arrangement for the benefit of 
employees who are not covered by another retirement system maintained by the District.  Under the Plan, 
an eligible Participant accrues a monthly benefit that is equal to one-twelfth (1/12) of an amount equal to 
2% of the Participant’s average annual compensation times years of service up to 30 years.  Distributions 
from the Plan are made only when the Participant has separated from service and the Participant’s accrued 
benefits are non-forfeitable. 

With certain limitations, a Participant may elect the time and manner by which his or her deferred 
amounts will be distributed. The election must be made prior to the date any such amounts become 
payable to the Participant.  If the Participant fails to make a timely election concerning distribution of the 
deferred amounts, the amounts shall be in a lump sum distribution as prescribed by the Plan.  The manner 
and time of benefit payout must meet the distribution requirements of the Internal Revenue Code Section 
401(a) and 457(d)(2). 

The Plan provides that all amounts deferred under the Plan, all property and rights purchased with such 
amounts, and all income attributable to such amounts, or rights will remain (until made available to the 
participant) solely the property and rights of the District, subject only to claims of such District’s general 
creditors.  The rights of any Participant or beneficiary to payments pursuant to the Plan are non-
assignable, and his interest in benefits under the Plan is not subject to attachment, garnishment or other 
legal process. Currently, two retired employees are receiving monthly benefit checks from this Plan and 
one retired employee is receiving an annual benefit. 

(9) Defined Benefit Pension Plan 
Plan Description 

The District contributes to the California Public Employees Retirement System (CalPERS), a cost-sharing 
multiple-employer defined benefit pension plan. CalPERS provides retirement and disability benefits, 
annual cost-of-living adjustments, and death benefits to plan members and beneficiaries. CalPERS acts as 
a common investment and administrative agent for participating public agencies within the State of 
California. Benefit provisions and all other requirements are established by state statute and the District. 
Copies of CalPERS annual financial report may be obtained form their executive Office: 400 P Street, 
Sacramento, CA, 95814. 
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(9) Defined Benefit Pension Plan, continued 
In fiscal year 2008, the District changed its CalPERS defined benefit contribution plan from a 2.0% at 60 
years-old Risk Pool Retirement Plan to a 2.5% at 55 years-old Risk Pool Retirement Plan. 

The contribution rate for plan members in the CalPERS 2.5% at 55 years-old Risk Pool Retirement Plan 
is 8% of their annual covered salary. The contribution rate for plan members in the CalPERS 2.0% at 60 
years-old Risk Pool Retirement Plan was 7% of their annual covered salary. The District makes these 
contributions required of District employees on their behalf and for their account. Also, the District is 
required to contribute the actuarially determined remaining amounts necessary to fund the benefits for its 
members. The required employer contribution rates are equal to the annual pension cost (APC) 
percentage of payroll for fiscal years 2008, 2007 and 2006 as noted below. The contribution requirements 
of the plan members are established by State statute, and the employer contribution rate is established and 
may be amended by CalPERS. For fiscal years 2008, 2007 and 2006, the District’s annual contributions 
for the CalPERS plan were equal to the District’s required and actual contributions for each fiscal year as 
follows: 

Three Years CalPERS Funding Information 

Annual Percentage Net APC
Fiscal Pension of APC Pension Percentage
Year Cost (APC) Contributed Obligation of Payroll

2005-2006 $ 246,093         100% $ -                 16.406%
2006-2007 265,666         100% -                 17.398%
2007-2008 516,744         100% -                 25.410%  

(10) Post Employment Benefits 
The District provides post-employment healthcare benefits to all qualified employees who meet the 
District’s Public Employees Retirement System (PERS) current plan requirements. For all regular District 
employees, five years of full-time, continuous employment with the District is required. In addition, the 
employee must be at least 50 years of age and have participated in the PERS plan for at least five years 
for health care benefits as well as receiving service retirement benefits pursuant to the terms and 
conditions of the District’s PERS plan. The District pays a fixed sum, not to exceed 100% of the medical 
plan premium from the date of retirement for the life of the retired employee. Depending on the PERS 
payment plan chosen by the employee for spousal coverage after the death of the employee, the District 
would also cover the spouse for life under the same plan. 

The District finances the plan on a pay-as-you-go basis. In 2008, the District paid $4,750 in post-
employment benefits for the spouse of a retired employee. 
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(11) Risk Management 
The District is exposed to various risks of loss related to torts, theft of, damage to and destruction of 
assets; errors and omissions; injuries to employees; and natural disasters. The District is participating in 
two joint powers agreements, the Park and Recreation District Employee Compensation (PARDEC) and 
the California Association for Park and Recreation Insurance (CAPRI). PARDEC and CAPRI are 
governed by separate boards of directors, which are each comprised of seven directors elected from the 
member districts.  The boards control the operations of each entity, including selection of management 
and approval of operating budgets. The purpose of PARDEC and CAPRI are to arrange and administer 
programs of insurance and to purchase excess insurance coverage. At June 30, 2008, the District 
participated in the liability and property programs of the PARDEC and CAPRI are as follows: 

• General and auto liability, public officials and employees’ liability: Total risk financing insurance 
limits of $10,000,000. There is a $25,000 deductible for any covered claim for wrongful 
termination payable by the District. 

In addition to the above, the District also has the following insurance coverage: 

• All-Risks property loss coverage including boiler and machinery coverage, is subject to a $2,000 
deductible per occurrence payable by the District. 

• Flood and earthquake coverage with an annual aggregate limit of $5,000,000 for all member 
districts. The deductible for all loss or damage arising from the risks of flood and/or earthquake is 
$50,000 per occurrence or 5% of the value of the building, contents and/or structure, whichever is 
greater. 

• Workers’ compensation insurance for all work related injuries/illnesses covered by California 
statute. The District purchased additional excess coverage layers: $95 million for workers’ 
compensation and $5 million for employers’ liability, which increases the limits on the insurance 
coverage noted above. 

Settled claims have not exceeded any of the coverage amounts in any of the last three fiscal years and 
there were no reductions in the District’s insurance coverage during the years ending June 30, 2008, 2007 
and 2006. Liabilities are recorded when it is probable that a loss has been incurred and the amount of the 
loss can be reasonably estimated net of the respective insurance coverage. Liabilities include an amount 
for claims that have been incurred but not reported (IBNR). There were no IBNR claims payable as of 
June 30, 2008, 2007 and 2006. 

(12) Governmental Accounting Standards Board Statements Issued, Not Yet Effective 
The Governmental Accounting Standards Board (GASB) has issued several pronouncements prior to June 
30, 2008, that have effective dates that may impact future financial presentations.  

Governmental Accounting Standards Board Statement No. 45 

In June 2004, the GASB issued Statement No. 45, Accounting and Financial Reporting by Employers for 
Postemployment Benefits Other Than Pensions.  This Statement establishes standards for the 
measurement, recognition, and display of OPEB expense/expenditures and related liabilities (assets), note 
disclosures, and, if applicable, required supplementary information (RSI) in the financial reports of state 
and local government employers.  This statement is not effective until June 30, 2010.  The District has not 
determined the effect this statement will have on its financial statement presentation.     
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(12) Governmental Accounting Standards Board Statements Issued, Not Yet Effective, 
Continued 
Governmental Accounting Standards Board Statement No. 49 

In November 2007, the GASB issued Statement No. 49, Accounting and Financial Reporting for 
Pollution Remediation Obligations. This statement provides guidance on how to calculate and report the 
costs and obligations associated with pollution cleanup efforts. This statement is not effective for this 
District until the fiscal year ended June 30, 2009. This statement is not expected to have a significant 
impact on the presentation of the District’s financial statements. 

Governmental Accounting Standards Board Statement No. 50 

In May 2008, the GASB issued Statement No. 50, Pension Disclosures, an amendment of GASB 
Statements No. 25 and 27. This statement more closely aligns the financial reporting requirements for 
pensions with those for other post-employment benefits (OPEB) and, in doing so, enhances information 
disclosed in the notes to financial statements or presented as required supplementary information (RSI) by 
pension plans and by employers that provide pension benefits. The reporting changes required by this 
Statement amend applicable note disclosure and RSI requirements of GASB Statements No. 25 and 27, to 
conform with requirements of GASB Statements No. 43 and 45. This statement is not effective for this 
District until the fiscal year ended June 30, 2009. This statement is not expected to have a significant 
impact on the presentation of the District’s financial statements. 

Governmental Accounting Standards Board Statement No. 51 

In June 2008, the GASB issued Statement No. 51, Accounting and Financial Reporting for Intangible 
Assets. This statement requires that all intangible assets not specifically excluded by its scope provisions 
be classified as capital assets. This statement is not effective for this District until the fiscal year ended 
June 30, 2010. This statement is not expected to have a significant impact on the presentation of the 
District’s financial statements. 

(13) Contingencies 

Grant Awards 

Grant funds received by the District are subject to audit by the grantor agencies.  Such audit could lead to 
requests for reimbursements to the grantor agencies for expenditures disallowed under terms of the grant.  
Management of the District believes that such disallowances, if any, would not be significant. 

Litigation 

In the ordinary course of operations, the District is subject to claims and litigation from outside parties. 
After consultation with legal counsel, the District believes the ultimate outcome of such matters, if any, 
will not materially affect its financial condition. 

(14) Subsequent Event 
Certificates-of-Participation for the Village at the Park Sports Complex 

In July 2008, the District issued $12,775,000 in Certificates-of-Participation under a 30-year lease 
agreement with the California Special District Association (CSDA) Financing Corporation (Corporation). 
The District and the Corporation will enter into a site-lease dated July 1, 2008. Under the site-lease 
agreement, the District will lease the Camarillo Community Center and land under the Village at the Park 
Sports Complex to the Corporation. Concurrently, the District and Corporation will enter into a lease 
agreement dated July 1, 2008 whereas the District will lease-back the Camarillo Community Center and 
land under the Village at the Park Sports Complex for the purpose of financing the Village at the Park 
Sports Complex construction project.  
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Adopted Board Actual Variance
Original Approved Revised Budgetary Positive
Budget Changes Budget Basis (Negative)

Expenditures/Expenses:
Recreation and park operations:

Salaries and benefits $ 4,271,600      (57,600)          4,214,000      3,581,631      632,369         
Materials and services 2,203,300      135,950         2,339,250      2,308,163      31,087           
Environmental remediation -                     -                     -                     158,558         (158,558)        
Capital outlay 1,332,400      (2,400)            1,330,000      1,070,627      259,373         

Total expenditures/expenses 7,807,300      75,950           7,883,250      7,118,979      764,271         

Program revenues:
Charges for services 1,228,900      (76,219)          1,152,681      996,943         (155,738)        
Operating grants and contributions 1,050             11,569           12,619           20,817           8,198             
Capital grants and contributions 250,000         -                     250,000         227,170         (22,830)          

Total program revenues 1,479,950      (64,650)          1,415,300      1,244,930      (170,370)        

General revenues:
Property taxes 5,059,400      289,400         5,348,800      5,483,298      134,498         
Interest earnings 791,000         (426,850)        364,150         239,289         (124,861)        
Other 42,150           66,600           108,750         70,283           (38,467)          

Total general revenues 5,892,550      (70,850)          5,821,700      5,792,870      (28,830)          

Total revenues 7,372,500      (135,500)        7,237,000      7,037,800      (199,200)        

Excess(Deficiency) of revenues 
  over(under) expenditures (434,800)        (211,450)        (646,250)        (81,179)          565,071         

Other financing sources(uses):
Transfers in(out) -                     -                     -                     15,469           15,469           

Net change in fund balance (434,800)      (211,450)      (646,250)      (65,710)          580,540       

Fund balance - beginning of year 5,609,662      5,609,662      5,609,662      

Fund balance - end of year $ 5,174,862    4,963,412    5,543,952      

 
Notes to Required Supplementary Information 

(1) Budgets and Budgetary Data 
The District follows specific procedures in establishing the budgetary data reflected in the financial 
statements.  Each year the District’s Financial Secretary prepares and submits an operating budget to the 
Board of Directors for the General Fund and Special Revenue Fund no later than June of each year.  The 
basis used to prepare the budget does not differ substantially from the modified accrual basis of 
accounting. The adopted budget becomes operative on July 1. The Board of Directors must approve all 
supplemental appropriations to the budget and transfers between major accounts. The District’s annual 
budget is presented as a balanced budget (inflows and reserves equal outflows and reserves) adopted for 
the General Fund and Special Revenue Fund at the detailed expenditure-type level. 

The District presents a comparison of the annual budget to actual results for the General Fund at the 
functional expenditure-type major object level for financial reporting purposes. The budgeted expenditure 
amounts represent the adopted budget with approved supplemental changes. The budgeted revenue 
amounts represent the adopted budget as originally approved. 
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Adopted Board Actual Variance
Original Approved Revised Budgetary Positive
Budget Changes Budget Basis (Negative)

Expenditures/Expenses:
Recreation and park operations:

Salaries and benefits $ 213,000         241,600         454,600         298,488         156,112         
Materials and services 660,900         -                     660,900         643,218         17,682           
Capital outlay -                     -                     -                     -                     -                     

Total expenditures/expenses 873,900         241,600         1,115,500      941,706         173,794         

Program revenues:
Charges for services - park assessment 843,900         (50)                 843,850         846,941         3,091             

Total program revenues 843,900         (50)                 843,850         846,941         3,091             

General revenues:
Interest earnings 30,000           -                     30,000           29,948           (52)                 

Total general revenues 30,000           -                     30,000           29,948           (52)                 

Total revenues 873,900         (50)                 873,850         876,889         3,039             

Excess(Deficiency) of revenues 
  over(under) expenditures -                     (241,650)        (241,650)        (64,817)          176,833         

Other financing sources(uses):
Transfers in(out) -                     -                     -                     (15,469)          (15,469)          

Net change in fund balance -                   (241,650)      (241,650)      (80,286)          161,364       

Fund balance - beginning of year 639,586         639,586         639,586         

Fund balance - end of year $ 639,586       397,936       559,300         
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Independent Auditor’s Report on Compliance and on Internal Control 
Over Financial Reporting Based on an Audit of Financial Statements  

Performed in Accordance with Government Auditing Standards 
 

Board of Directors 
Pleasant Valley Recreation and Park District 
Camarillo, California 

We have audited the basic financial statements of the Pleasant Valley Recreation and Park District 
(District) as of and for the year ended June 30, 2008, and have issued our report thereon dated October 20, 
2008.  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.  
Internal Control Over Financial Reporting  
In planning and performing our audit, we considered the District’s internal control over financial 
reporting as a basis for designing our auditing procedures 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 over financial reporting. Accordingly, we do not express an opinion on the 
effectiveness of the District’s internal control over financial reporting. 
A control deficiency 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 
misstatements on a timely basis. A significant deficiency is a control deficiency, or combination of 
control deficiencies, that adversely affects the District’s ability to initiate, authorize, record, process, or 
report financial data reliably in accordance with generally accepted accounting principles such that there 
is more than a remote likelihood that a misstatement of the District’s financial statements that is more 
than inconsequential will not be prevented or detected by the District’s internal control. A material 
weakness is a significant deficiency, or combination of significant deficiencies, that results in more than a 
remote likelihood that a material misstatement of the financial statements will not be prevented or 
detected by the District’s internal control. Our consideration of internal control over financial reporting 
was for the limited purpose described in the first paragraph of this section and would not necessarily 
identify all deficiencies in internal control that might be significant deficiencies or material weaknesses. 
We did not identify any deficiencies in internal control over financial reporting that we consider to be 
material weaknesses, as defined above. 
Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the District’s financial statements are free of 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts and grants, 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 that are required to be reported under 
Government Auditing Standards.  
This report is intended solely for the information and use of the Board of Directors and management and 
is not intended to be and should not be used by anyone other than these specified parties. 
 
October 20, 2008 
Cypress, California 


