
SUBMITTAL TO THE BOARD OF SUPERVISORS
COUNTY OF RIVERSIDE, STATE OF CALIFORNIA

ITEM: 5.3
(rD # 26343)

MEETING DATE:
Tuesday, November 05, 2024

FROM : EXECUTIVE OFFICE

SUBJECT: EXECUTIVE OFFICE: Receive and File the Riverside County lnfrastructure
Financing Authority Annual Audit Report for the year ended June 30, 2024, All Districts, [$0]

RECOMMENDED MOTION: That the Board of Supervisors:

Receive and file the Riverside County lnfrastructure Financing Authority (lFA) Annual
Audit Report for the Year Ended June 30, 2024.

ACTION:Consent

nce

MINUTES OF THE BOARD OF SUPERVISORS

On motion of Supervisor Jeffries, seconded by Supervisor Gutierrez and duly carried by
unanimous vote, lT WAS ORDERED that the above matter is received and filed as
recommended.

Ayes:
Nays:
Absent:
Date:

xc:

Kimberly A. Rector
rk of th Board
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Cle
By:

De

5.3

Jeffries, Spiegel, Washington, Perez and Gutierrez
None
None
November 5, 2024
E.O.



SUBMITTAL TO THE BOARD OF SUPERVISORS COUNTY OF RIVERSIDE,
STATE OF CALIFORNIA

FINANCIAL DATA Curent Flacal Year: Nsxt FiscalYoari TotalCGt: Ongolng CoBt

COST $0 $0 $0 $0
NET COUNTY COST $0 $0 $0 $0

SOURCE OF FUNDS: N/A
Budget Adjustment: No

For Fiscal Year 2023-24

C.E.O. RECOMMENDATION: Approve

BACKGROUND:
Summary
The Riverside County lnfrastructure Financing Authority (lFA) is a joint powers authority, duly
organized and existing under and pursuant to that certain Joint Exercise of Powers Agreement
dated Septembet 15,2015, by and between the County and the Riverside County Flood Control
and Water Conservation District. The IFA is authorized and empowered to issue bonds for the
purpose of financing and reflnancing public capital improvements of the County.

For jiscal yeat 2023-24, the IFA engaged Brown Armstrong Accountancy Corporation to
conduct the audit of its financial statements and transactions for the period July '1, 2023 through
June 30, 2024. The basic financial statements consist of the Statement of Net Position, the
Statement of Revenues, Expenses and Changes in Net Position, the Statement of Cash Flows,
and the related Notes to the Basic Financial Statements.

The audit was performed 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 the independent auditor plan and perform the audit to obtain reasonable
assurance whether the financial statements are free from material misstatement.

At the conclusion of the audit, the independent auditor issued an optnion that the financial
statement of the IFA presents fairly, in all material respects, the financial position of the IFA as
of June 30, 2024, and the respective changes in financial position and cash flows thereof for the
year then ended, in accordance with accounting principles generally accepted in the United
States of America.

lmpact on Residents and Businesses
No impact on residents and business

ATTACHMENTS:

1. Riverside County lnfrastructure Financing Authority Annual Audit Report Year Ended
June 30, 2024.
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2. SAS 1 14 Final Report_FY23-24 Audit





Government Auditing Standards



Opinions

Basis for Opinions 

Government Auditing Standards

Responsibilities of Management for the Financial Statements 



Auditor’s Responsibilities for the Audit of the Financial Statements 

Government Auditing Standards

Government Auditing Standards

 

 

 

 

 

Emphasis of Matters 

Required Supplementary Information



Government Auditing Standards 

Government Auditing Standards

Government Auditing Standards



Financial Highlights 

 

 

 

 

Basic Financial Statements 



Long-Term Debt 



Economic Factors 

Request for Information 











Accounting Changes and Error Corrections – an Amendment of GASB 
Statement No. 62 



– Compensated Absences.

Certain Risk Disclosures

Financial Reporting Model Improvements

 

 

 



Deposit and Investment Risk Disclosures





Lease Revenue Bonds

Lease Revenue Bonds









GOVERNMENT AUDITING STANDARDS

Government Auditing Standards

deficiency in internal control

material weakness

significant deficiency



Government Auditing Standards

Government Auditing Standards



Government Auditing Standards

Qualitative Aspects of Accounting Practices 

– 
Accounting Changes and Error Corrections, 

Difficulties Encountered in Performing the Audit 

Corrected and Uncorrected Misstatements 

Disagreements with Management 

Management Representations 



Management Consultations with Other Independent Accountants 

Other Audit Findings or Issues 


