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The Measure L. Bond Oversight Committee is a group of community members with the
responsibility to review the expenditures made by the District of the voter approved
facility bond funds. Members of the committee represent a diverse group of stakeholders
that reside within the District’s boundaries. Committee members are made up those with
children in the District’s schools and those who do not presently, or perhaps ever, have
children attending a District school. As a longtime member of this committee, I assure
you we take our responsibility seriously and our findings are based on independent audits
of the District’s financial records.

The Piner-Olivet Union School District has been completing various capital
improvement projects with Measure L funds. Measure L was approved in November
2010 and a total of $8 million in bonds were sold in February 2011 as part of Series A.
The final Measure “L” allocation of just under $6,000,00 in funds were sold in 2021. In
February, 2025, $10 million in bond funds were sold under the Measure K program.

During the 2022-23 and 2023-24 fiscal years, the District completed a number of critical
projects including the reroofing at Northwest Prep and at Jack London/Piner-Olivet
Charter School.

During the summer of 2024, the District completed reroofing projects at Northwest Prep,
Olivet, and Schaefer schools. These projects are included in the audits for the2024-25
fiscal year covered under this report.

For fiscal year, 2025-26, the District intends to begin a significant septic system
replacement project at Olivet Elementary. An additional project to expand classrooms at
Jack London is underway. These projects will utilize funding from both Measure L. and
Measure K and will be included the 2025-26 annual report.

The Measure L Bond Oversight Committee met on May 11, 2026 to review the financial
audits of the 2024-25 fiscal year. As a result, the Committee has unanimously
determined the District is fully compliant with the State law and used the Bond funds in
a responsible and legal manner.

Respectfully,
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This summary is accompanied by the Independent Auditor’s Report for the Measure L Bond Building Fund and the
Measure K Bond Building Fund of the Piner-Olivet Union School District, for the fiscal year July 1, 2024 through June
30, 2025. The report may be found on the District’s webpage at https://www.pousd.org/annualreports.html.

The auditor firm of Chavan and Associates, LLP tested internal controls over financial reporting and compliance with
laws, regulations, provisions of contracts or agreements and have determined that no significant deficiencies or findings
were noted.

In sum:

e There were no financial statement findings nor recommendations for the year ended June 30, 2025 for the
Measure L. Bond program.

e There were no audit performance findings or recommendations for the year ended June 30, 2025 for the
Measure L. Bond program.

e There were no financial statement findings nor recommendations for the year ended June 30, 2025 for the
Measure K Bond program.

e There were no audit performance findings or recommendations for the year ended June 30, 2025 for the
Measure K Bond program.

For the fiscal year 2024-25, the financial statements for Measure L Bond and the changes in its financial position for
the year then ended in accordance with accounting principles generally accepted in the United States of America are a
follows.

July 1, 2024 Beginning Balance): $5,431,618
Revenue (Interest): $423,321

Expenditures: $1,376,283

June 30, 2025 Ending Balance: $4,478,656

For the fiscal year 2024-25, the financial statements for Measure K Bond and the changes in its financial position for
the year then ended in accordance with accounting principles generally accepted in the United States of America are a
follows.

July 1, 2024 Beginning Balance): $0
Revenue (Sale of Bonds): $10,000,000
Expenditures: $3,301,633

June 30, 2025 Ending Balance: $6,683,801

Measure L Election of 2010, Series 2011 was issued on February 24, 2011 for $8,033,225 with interest rates ranging
from 2.30% to 12.00%. The bonds have a final maturity date of August 1, 2039. Series 2021 was issued for
$5,988,988, consisting of $150,000 of current interest bonds and $5,848,988 of capital appreciation bonds, with the
interest rate ranging from 2.45% to 6.00%. The bonds have a final maturity date of August 1, 2046. Series 2023 was
issued on September 6, 2023 for $5,965,000 with interest rates ranging from 4.00% to 5.25%. The bonds have a final
maturity date of August 1, 2038.

Measure K Election of 2024, Series A was issued on February 13, 2025 for $10,000,00 with an 8% interest rate. The
maturity of the bonds extends from August 1, 2026 with final maturity date of August 1, 2054.

A listing of completed and planned projects can be found on the District’s webpage at
https://www.pousd.org/facility _projects.html.
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