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receipts, and other revenue received by the District allocable to Fiscal Year 2010-2011 and which are generally available for the
payment of current expenses and other obligations of the District (the “Unrestricted Revenues”). The Notes are secured by a
pledge of Unrestricted Revenues to be received by the District in (a) an amount equal to 50% of the principal amount of the Notes
in the month of January 2011; and (b) an amount equal to 50% of the principal amount of the Notes in the month of June 2011
(such pledged amounts being hereinafter called the “Pledged Revenues”). The Pledged Revenues will be deposited and held in the
Repayment Fund, as defined herein. See “THE NOTES — Security for the Notes” herein.

The Notes will be issued in denominations of $5,000 or any integral multiple thereof. Principal of and interest on the Notes
will be payable upon maturity. The Notes are to be delivered as fully registered Notes, without coupons and, when delivered, will be
registered in the name of Cede & Co., as nominee of The Depository Trust Company (“DTC"), New York, New York (as described
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GENERAL INFORMATION ABOUT THIS OFFICIAL STATEMENT

No Offering May Be Made Except by this Official Statement. No dealer, broker, salesperson or
other person has been authorized to give any information or to make any representations with respect to the
Notes other than as contained in this Official Statement, and if given or made, such other information or
representation must not be relied upon as having been authorized.

No Unlawful Offers or Solicitations. This Official Statement does not constitute an offer to sell or the
solicitation of an offer to buy in any state in which such offer or solicitation is not authorized or in which the
person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make
such offer or solicitation.

Effective Date. This Official Statement speaks only as of its date, and the information and
expressions of opinion contained in this Official Statement are subject to change without notice. Neither the
delivery of this Official Statement nor any sale of the Notes will, under any circumstances, create any
implication that there has been no change in the affairs of the District or any other parties described in this
Official Statement.

Use of this Official Statement. This Official Statement is submitted in connection with the sale of the
Notes referred to herein and may not be reproduced or used, in whole or in part, for any other purpose. This
Official Statement is not a contract with the purchasers of the Notes.

Preparation of this Official Statement. The information contained in this Official Statement has been
obtained from sources that are believed to be reliable, but this information is not guaranteed as to accuracy or
completeness.

The Underwriter has provided the following sentence for inclusion in this Official Statement: The
Underwriter has reviewed the information in this Official Statement in accordance with, and as part of, its
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this
transaction, but the Underwriter does not guarantee the accuracy or completeness of such information.

Document References and Summaries. All references to and summaries of the Resolution or other
documents contained in this Official Statement are subject to the provisions of those documents and do not
purport to be complete statements of those documents.

Notes are Exempt from Securities Laws Registration. The issuance and sale of the Notes have
not been registered under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as
amended, in reliance upon exemptions for the issuance and sale of municipal securities provided under Section
3(a)(2) of the Securities Act of 1933 and Section 3(a)(12) of the Securities Exchange Act of 1934.

Stabilization of Prices. In connection with this offering, the Underwriter may overallot or effect
transactions which stabilize or maintain the market price of the Notes at a level above that which might
otherwise prevail in the open market. Such stabilizing, if commenced, may be discontinued at any time. The
Underwriter may offer and sell the Notes to certain dealers and others at prices lower than the public offering
prices set forth on the cover page hereof and said public offering prices may be changed from time to time by
the Underwriter.

Estimates and Projections. Certain statements included or incorporated by reference in this Official
Statement constitute “forward-looking statements” within the meaning of the United States Private Securities
Litigation Reform Act of 1995, Section 21E of the United States Securities Exchange Act of 1934, as amended,
and Section 27A of the United States Securities Act of 1933, as amended. Such statements are generally
identifiable by the terminology used such as “plan,” “expect,” “estimate,” “budget” or other similar words.

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED IN SUCH
FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND
OTHER FACTORS WHICH MAY CAUSE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS
DESCRIBED TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR
ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS. THE
DISTRICT DOES NOT PLAN TO ISSUE ANY UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING
STATEMENTS IF OR WHEN ITS EXPECTATIONS, OR EVENTS, CONDITIONS OR CIRCUMSTANCES ON
WHICH SUCH STATEMENTS ARE BASED OCCUR.
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OFFICIAL STATEMENT

$6,500,000
IMPERIAL COMMUNITY COLLEGE DISTRICT
(IMPERIAL COUNTY, CALIFORNIA)
2010-2011 TAX AND REVENUE ANTICIPATION NOTES

INTRODUCTORY STATEMENT

This Official Statement, which includes the cover page, appendices hereto and this
Introductory Statement, is provided to furnish information in connection with the sale of the
Imperial Community College District (Imperial County, California) 2010-2011 Tax and Revenue
Anticipation Notes in the principal amount of $6,500,000 (the “Notes”) issued by the Board of
Supervisors of Imperial County (the “County”) in the name of and on behalf of the Community
College District (the “District”).

The Notes are issued in full conformity with the Constitution and laws of the State of
California (the “State”), including Article 7.6 (commencing with section 53850) of Chapter 4 of
Part 1 of Division 2 of Title 5 of the California Government Code (the “Law”) and are general
obligations of the District payable solely from taxes, income, revenue, cash receipts, and other
moneys intended as receipts for the General Fund for Fiscal Year 2010-2011 and which are
generally available for the payment of current expenses and other obligations of the District (the
“Unrestricted Revenues”). The Notes are authorized by the authorizing resolution adopted by
the Board of Trustees on June 1, 2010 (the “District Resolution”) and pursuant to a resolution
of the Board of Supervisors of the County adopted on June 15, 2010 (the “County
Resolution”). Under the Law, the Notes may be issued only if the principal of and interest on
the Notes will not exceed 85 percent of the estimated amount of the uncollected Unrestricted
Revenues which will be available for the payment of said Notes. Proceeds from the sale of the
Notes will be used and expended by the District for any purpose for which it is authorized to
expend funds from the General Fund for the fiscal year 2010-2011.



THE NOTES
Description of the Notes

The Notes will be issued in the principal amount set forth above and bear interest at the
interest rate shown on the cover page of this Official Statement. The Notes shall be delivered in
the form of fully registered Notes, without coupons, in denominations of $5,000 or any integral
multiple thereof, and shall be dated the date of delivery to the original purchaser thereof. The
Notes will mature on the date set forth on the cover page of this Official Statement.

The Notes, when issued, will be registered in the name of Cede & Co., as registered
owner and nominee of The Depository Trust Company, New York, New York (“DTC”). So long
as DTC, or Cede & Co. as its nominee, is the registered owner of all Notes, all payments on the
Notes will be made directly to DTC, and disbursement of such payments will be the
responsibility of DTC, and disbursement of such payments will be the responsibility of the Direct
and Indirect Participants, as more fully described in “Book-Entry Only System” below.

Purpose of Issue

Proceeds of the Notes will provide moneys to meet the District’'s General Fund cash flow
requirements during the 2010-11 fiscal year, commencing July 1, 2010 and ending June 30,
2011, including current expenses, capital expenditures, and the discharge of other obligations or
indebtedness. See “Cash Flows” below.

Authority for Issuance

The Notes are issued by the Board of Supervisors of the County in the name and on
behalf of the District under the Law, the District Resolution and the County Resolution.

Book-Entry Only System

The Depository Trust Company (“DTC”), New York, New York, will act as securities
depository for the securities (the “Notes”). The Notes will be issued as fully-registered securities
registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may
be requested by an authorized representative of DTC. See “APPENDIX D - DTC AND THE
BOOK-ENTRY ONLY SYSTEM".

No Redemption
The Notes are not subject to redemption prior to maturity.
Security for the Notes

The principal amount of the Notes, together with the interest thereon, is payable from
“Unrestricted Revenues”, which are taxes, income, revenue, cash receipts, and other moneys
intended as receipts for the General Fund for Fiscal Year 2010-11 and which are generally
available for the payment of current expenses and other obligations of the District. As security
for the repayment of principal of and interest on the Notes, the District has pledged from
Unrestricted Revenues certain Pledged Revenues (defined below) to be deposited in a fund to
be held by the County Treasurer-Tax Collector or the Paying Agent designated as the “2010-
2011 Tax and Revenue Anticipation Notes Repayment Fund” (the “Repayment Fund”).



“‘Pledged Revenues” consist of the first Unrestricted Revenues to be received by the District in
(a) an amount equal to 50% of the principal amount of the Notes in the month of January 2011;
and (b) an amount equal to 50% of the principal amount of the Notes, and the interest on the
Notes at maturity, in the month of June 2011. The Notes are equally and ratably secured by the
District’s pledge of the Pledged Revenues.

The principal of the Notes and the interest thereon shall constitute a first lien and charge
against and shall be paid from the first moneys received by the District from such Pledged
Revenues, and to the extent not so paid shall be paid from any other moneys of the District
lawfully available therefor. In the event that there are insufficient Unrestricted Revenues
received by the District to permit the deposit into the Repayment Fund of the full amount of the
Pledged Revenues to be deposited in any month by the last business day of such month, then
the amount of any deficiency shall be satisfied and made up from any other moneys of the
District lawfully available for the repayment of the Notes and interest thereon.

Any money placed in the Repayment Fund shall be for the benefit of the holders of the
Notes, and until the Notes and all interest thereon are paid by the District or until provision has
been made for the payment by the District of the Notes at maturity with interest to maturity, the
moneys in the Repayment Fund shall be applied solely for the purposes for which the
Repayment Fund has been created.

Moneys held in the District’s Repayment Fund shall be invested by the County or Paying
Agent in any one or more investments generally permitted to community college districts under
the laws of the State of California, consistent with the investment policy of the County and the
County Resolution. See “DISTRICT FINANCIAL INFORMATION — Imperial County Investment
Pool.” Certain bankruptcy risks apply to funds invested in a County pooled investment fund. See
“‘RISK FACTORS — Bankruptcy Considerations.”

Available Sources of Repayment

The Notes, in accordance with State law, are general obligations of the District, but are
payable only out of Unrestricted Revenues, which include the taxes, income, revenues, cash
receipts and other moneys which are received by the District during fiscal year 2010-11 and
which are generally available for payment of current expenses and other obligations of the
District. The Constitution of the State substantially limits the District’s ability to levy ad valorem
taxes. See “CONSTITUTIONAL AND STATUTORY PROVISIONS AFFECTING DISTRICT
REVENUES AND APPROPRIATIONS.” The District may, under existing law, issue the Notes
only if the principal of, and interest on, the Notes will not exceed 85 percent of the estimated
uncollected Unrestricted Revenues which will be available for the repayment of the Notes.

The Note coverage ratio is the ratio of estimated Unrestricted Revenues to the amount
of Unrestricted Revenues needed to pay principal of and interest on the Notes. The District
expects to receive a projected $78,185,181 in Unrestricted Revenues on a cash basis (including
carry-over balances and transfers, and proceeds of the Notes). The amount needed to repay
the Notes and the interest thereon is $6,629,639. Based on an amount of Unrestricted
Revenues needed to pay principal of and interest on the Notes, the Note coverage ratio is
11.6:1.



The following table presents the calculation of the Note coverage ratio:

IMPERIAL COMMUNITY COLLEGE DISTRICT
NOTE COVERAGE RATIO CALCULATION

Projected Beginning Cash Balance July 1, 2010 $737,241.00
Projected 2010-11 Cash Receipts (including Note Proceeds) ) 76,185,181.00
Total Cash Available 76,922,422.00
Estimated Note Repayment
Principal 6,500,000.00
Interest 129,638.89
Total Repayment 6,629,638.89
NOTE COVERAGE RATIO 11.6:1

(1) Includes all projected receipts for fiscal year 2010-11 through June 30, 2011.

Investment of Note Proceeds

Proceeds from the sale of the Notes will be deposited in the Treasury of the County in a
proceeds fund (the “Proceeds Fund”) to the credit of the District to be withdrawn, used and
expended by the District for any purpose for which it is authorized to expend funds from the
general fund of the District, including, but not limited to, current expenses, capital expenditures
and the discharge of any obligation or indebtedness of the District.

Moneys held in the District's Proceeds Fund shall be invested by the County in any one
or more investments generally permitted to community college districts under the laws of the
State of California, consistent with the investment policy of the County and the County
Resolution. See “COUNTY OF IMPERIAL POOLED INVESTMENT FUND.”

Other District Funds

The District maintains certain segregated and special purpose funds outside its general
fund not pledged to the payment of the Notes, which could, if needed and to the extent monies
are available therein, be accessed on a temporary basis through District Board of Trustees
action. Such borrowed amounts must be repaid within the fiscal year borrowed, or in the
following fiscal year under certain circumstances. See “DISTRICT INFORMATION” herein for a
description of significant other funds maintained by the District.

Cash Flows

The District’s general fund expenditures tend to be heaviest in the middle and end of the
school year and lightest during the summer months. Receipts have followed an uneven pattern,
primarily because secured tax installment payment dates are in December and April.

The first cash flow which follows shows fiscal year 2009-10 actual cash receipts and
disbursements through June 2010. The second cash flow which follows shows projected cash
receipts and disbursements for fiscal year 2010-11 when the Notes will be outstanding. The
projected cash flows for fiscal year 2010-11 take into account the receipt and payment of the
Notes.



Imperial Community College District
2010-11 TRAN Cash Flow Analysis

2009-10 General Fund Cashflow

July Aug Sept Oct Nov Dec Jan Feb March April May June Total
Beginning Cash 2,447,261 4,461,711 9,646,889 10,614,543 11,384,624 10,763,745 11,682,824 11,387,857 10,076,418 8,214,874 7,350,553 274,515 2,447,261
Receipts
Federal Revenues 160,938 147,343 2,769,743 1,493,524 594,440 3,915,548 400,809 364,423 4,480,540 680,774 288,307 4,853,611 20,150,000
State Revenues 916,253 2,308,513 4,452,471 4,707,060 2,754,158 1,565,354 2,536,250 2,041,060 1,368,435 1,387,242 2,957,914 500,000 27,494,710
Local Revenues 205,699 339,079 320,786 353,906 342,996 2,867,880 228,510 191,196 447,937 3,052,653 275,787 250,000 8,876,429
Prior Year Revenue 5,242,530 35,167 0 594,569 0 0 0 0 0 0 0 0 5,872,266
2009-10 TRAN Deposit 0 5,947,915 0 0 0 0 0 0 0 0 0 0 5,947,915
2009-10 Mid-Year TRAN Deposit 0 0 0 0 0 0 0 0 0 0 0 4,027,200 4,027,200
Total Receipts 6,525,420 8,778,017 7,543,000 7,149,059 3,691,594 8,348,782 3,165,569 2,596,679 6,296,912 5,120,668 3,522,008 9,630,811 72,368,519
Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Estimated Estimated
Disbursements
Certificated Salaries 1,358,570 1,314,347 1,840,086 1,874,886 1,892,025 1,756,675 1,320,915 1,625,967 2,112,428 1,809,867 2,041,672 2,500,000 21,447,438
Classified Salaries 700,075 739,813 800,911 864,813 780,412 764,693 696,969 781,455 741,686 763,688 775,322 800,000 9,209,837
Employee Benefits 712,333 1,166,322 777,709 1,039,156 842,081 718,240 741,565 772,344 1,194,006 919,610 889,035 950,000 10,722,401
Supplies 15,356 56,671 68,742 133,342 119,292 64,838 59,217 95,249 133,987 74,662 162,235 75,000 1,058,591
Services 213,545 305,488 377,468 686,825 420,473 286,119 325,024 409,492 32,468 1,096,475 379,372 300,000 4,832,749
Capital Outlay 1,820 9,588 29,618 23,996 36,627 14,748 35,959 26,758 95,272 56,853 62,559 60,000 453,798
Other outgo 616,822 610 2,680,812 1,755,960 221,563 3,824,390 280,887 196,853 3,848,609 1,263,834 146,351 4,455,885 19,292,576
Prior Year Expenditures 892,449 0 0 0 0 0 0 0 0 0 0 0 892,449
2009-10 TRAN Repayment 0 0 0 0 0 0 0 0 0 0 6,141,500 0 6,141,500
Total Disbursements 4,510,970 3,592,839 6,575,346 6,378,978 4,312,473 7,429,703 3,460,536 3,908,118 8,158,456 5,984,989 10,598,046 9,140,885 74,051,339
Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Estimated Estimated
Net increase/decrease 2,014,450 5,185,178 967,654 770,081 -620,879 919,079 -294,967 -1,311,439 -1,861,544 -864,321 7,076,037 489,926 -1,682,820
Ending cash balance 4,461,711 9,646,889 10,614,543 11,384,624 10,763,745 11,682,824 11,387,857 10,076,418 8,214,874 7,350,553 274,515 764,441 764,441
2010-11 General Fund Projected Cashflow
July Aug Sept Oct Nov Dec Jan Feb March April May June Total
Beginning Cash 764,441 9,804,528 6,842,177 3,491,426 12,154,993 11,710,556 8,729,622 6,356,338 5,542,341 3,844,239 3,152,360 2,390,265 764,441
Receipts
Federal Revenues 160,938 147,343 2,769,743 1,493,524 594,440 3,915,548 400,809 364,423 4,480,540 680,774 288,307 4,900,000 20,196,389
State Revenues 0 0 0 12,461,049 2,792,534 1,603,730 2,574,626 2,079,436 1,406,811 1,425,618 2,996,290 5,984,376 33,324,470
Local Revenues 205,699 339,079 320,786 353,906 342,996 2,851,869 228,510 191,196 447,937 3,052,653 275,787 250,000 8,860,418
Prior year revenue 6,300,000 30,000 0 600,000 0 0 0 300,000 0 0 0 0 7,230,000
2010-11 TRAN Deposit 6,573,905 0 0 0 0 0 0 0 0 0 0 0 6,573,905
Total Receipts 13,240,542 516,422 3,090,529 14,908,479 3,729,970 8,371,147 3,203,945 2,935,055 6,335,288 5,159,044 3,560,384 11,134,376 76,185,181
Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated
Disbursements
Certificated Salaries 1,333,882 1,289,659 1,815,398 1,850,198 1,867,337 1,731,987 399,468 1,601,279 2,087,740 1,785,179 2,016,984 2,475,312 20,254,423
Classified Salaries 669,180 708,918 770,016 833,918 749,517 733,798 666,074 750,560 710,791 732,793 744,427 769,105 8,839,097
Employee Benefits 698,333 1,152,322 763,709 1,025,156 828,081 704,240 632,636 758,344 1,180,006 905,610 875,035 936,000 10,459,472
Supplies 11,873 53,188 65,259 129,859 115,809 61,355 48,181 91,766 130,504 71,179 158,752 71,517 1,009,242
Services 172,545 264,488 336,468 645,825 379,473 245,119 284,024 327,492 32,468 1,055,475 338,372 259,000 4,340,749
Capital Outlay 1,820 9,588 13,618 7,996 20,627 14,748 19,959 26,758 47,272 40,853 46,559 44,000 293,798
Other outgo 612,822 610 2,676,812 1,751,960 213,563 3,820,390 276,887 192,853 3,844,609 1,259,834 142,351 4,451,885 19,244,576
Prior year expenditures 700,000 0 0 0 0 0 0 0 0 0 0 0 700,000
2009-10 Mid-Year TRAN Repayment 0 0 0 0 0 4,040,444 0 0 0 0 0 0 4,040,444
2010-11 TRAN Repayment 0 0 0 0 0 0 3,250,000 0 0 0 0 3,379,639 6,629,639
Total Disbursements 4,200,455 3,478,773 6,441,280 6,244,912 4,174,407 11,352,081 5,577,229 3,749,052 8,033,390 5,850,923 4,322,480 12,386,458 75,811,440
Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated Estimated
Net increase/decrease 9,040,087  -2,962,351 -3,350,751 8,663,567 -444,437 -2,980,934 -2,373,284 -813,997 -1,698,102 -691,879 -762,095 -1,252,082 373,741

Ending cash balance 9,804,528 6,842,177 3,491,426 12,154,993 11,710,556 8,729,622 6,356,338 5,542,341 3,844,239 3,152,360 2,390,265 1,138,183 1,138,183




RISK FACTORS

Other District Obligations

The District is currently liable and may become liable on other obligations payable from
general revenues. The District has the capacity to enter into other obligations which may
constitute additional charges against Unrestricted Revenues. To the extent that additional
obligations are incurred by the District, the funds available to make debt service payments on
the Notes may be decreased. If the District’s revenue sources are less than its total obligations,
the District could choose to fund other activities before making debt service payments on the
Notes.

As described below under “DISTRICT FINANCIAL INFORMATION — Outstanding
Indebtedness — Lease Revenue Bonds” and “— Certificates of Participation,” the District is
currently obligated to pay lease payments with respect to outstanding lease obligations. Such
payments are payable from Unrestricted Revenues of the District, without preference or priority
over the payment of debt service on the Notes.

Loss of Tax Exemption

As discussed under the heading “TAX MATTERS,” certain acts or omissions of the
District in violation of its covenants in the District Resolution could result in the interest on the
Notes being includable in gross income for purposes of federal income taxation retroactive to
the date of issuance of the Notes. Should such an event of taxability occur, the Notes would not
be subject to a special redemption and would remain Outstanding.

Economic Conditions in California

The State of California, upon which the District relies for a substantial portion of its
revenues, has experienced budget shortfalls in certain prior fiscal years. Decreases in State
revenues may significantly affect appropriations made by the State to community college
districts, and the timing of payment to community college districts by the State may depend
upon the ability of the State to access the credit markets with respect to its own cash flow
borrowings. If State monies are not available to meet obligations in a timely manner, school
funding along with certain other services, are given priority under the State Constitution. See
“‘DISTRICT FINANCIAL INFORMATION - State Funding of Education.”

Bankruptcy Considerations

In 1994, Orange County, California issued its 1994-1995 Tax and Revenue Anticipation
Notes (the “Orange County Notes”) under the same statutory authority as the Notes. On
December 6, 1994, Orange County filed a petition in bankruptcy. Subsequently, Orange County
declined to set aside the taxes and revenues it had pledged for the repayment of the Orange
County Notes and a noteholder brought suit to compel Orange County to do so. A March 8,
1995 ruling of the United States Bankruptcy Court for the Central District of California, held that
the lien securing the Orange County Notes did not attach to revenues received by Orange
County after the filing of its bankruptcy petition on December 6, 1994, and therefore, Orange
County was not required to set aside the revenues pledged under the note resolution following
the bankruptcy. The Bankruptcy Court ruled that under the United States Bankruptcy Code, the
lien did not attach to revenues received by Orange County after December 6, 1994 because the
lien was a consensual security interest rather than a statutory lien. In July 1995, the United



Stated District Court for the Central District of California reversed the decision of the Bankruptcy
Court. Orange County appealed the decision of the City Court to the United States Court of
Appeals for the Ninth Circuit. Before the Ninth Circuit rendered a decision the parties settled
their disputes. Accordingly, if the County were to file for bankruptcy, it is not clear whether it
would be required to set aside Pledged Revenues as described above.

In addition, the Pledged Revenues and other moneys that will be set aside to pay the
Notes will be held in the County’s pooled investment fund. Should the County go into
bankruptcy, a court might hold that the Owners of the Notes do not have a valid lien on the
Pledged Revenues. In that case, unless the Owners could “trace” the funds, the Owners would
merely be unsecured creditors of the County. There can be no assurance that the Owners of
the Notes could successfully so “trace” the Pledged Revenues.

Limitations on Remedies

The rights of the owners of the Notes are subject to the limitations on legal remedies
against school districts and community college districts in the State, including a limitation on
enforcement of judgments against funds needed to serve the public welfare and interest.

In addition, enforceability of the rights and remedies of the owners of the Notes and the
obligations incurred by the District, may become subject to the following: the Federal
Bankruptcy Code and applicable bankruptcy, insolvency, reorganization, moratorium, or similar
laws relating to or affecting the enforcement of creditor’s rights generally, now or hereafter in
effect; equity principles which may limit the specific enforcement under State law of certain
remedies; the exercise by the United States of America of the powers delegated to it by the
Constitution; and the reasonable and necessary exercise in certain exceptional situations, of the
police powers inherent in the sovereignty of the State and its governmental bodies in the
interest of serving a significant and legitimate public purpose. Bankruptcy proceedings, or the
exercise of powers by the federal or State government, if initiated, could subject the owners of
the Notes to judicial discretion and interpretation of their rights in bankruptcy or otherwise, and
consequently may entail risks of delay, limitation, or modification of their rights.



THE DISTRICT
General

The District, established in 1959, operates facilities consisting of an area of
approximately 356,840 square feet of facilities on a 160-acre site. The District, which serves the
communities of the Imperial Valley as well as certain unincorporated areas, maintains one main
campus and two extended campuses in Calexico and El Centro, providing collegiate level
instruction across a wide spectrum of subjects in grades 13 and 14. The District serves a
resident population of approximately 180,000, and has a current enrollment of over 8,600
students.

Administration
The District is governed by a seven-member Board of Trustees, each member of which

is elected to a four-year term. Current members of the Board of Trustees, together with their
office and the date their term expires, are listed below:

Name Office Term Expires
Jerry D. Hart President November 2011
Rebecca L. Ramirez Clerk November 2013
Carlos Acuna Member November 2013
Rudy Cardenas, Jr. Member November 2011
Norma S. Galindo Member November 2013
Romualdo J. Medina Member November 2011
Louis Wong Member November 2011

Brief biographies of certain key administrative staff follows:

Dr. Ed Gould, Superintendent/ President. Dr. Gould was appointed as the
Superintendent/President of the Imperial Community College District/Imperial Valley College in
April 2008. Prior to joining the District, Dr. Gould was the Associate Dean for Higher Education
and Corporate Programs in the School of Education at Capella University. Dr. Gould has an
extensive background in leadership roles with community colleges in California and Nevada and
taught for many years at the graduate and undergraduate level. Dr. Gould holds an A.A. degree
in History from Hartnell College, a B.A. in History from California State University Hayward, a
Master's degree in Counseling from San Diego State, and a Doctorate in Education in
Counseling and Personnel Services from the University of Nevada, Reno.

John Lau, Vice President for Business Services. Mr. John Lau was appointed Vice
President of Business Services on June 11, 2007. Mr. Lau is a certified public accountant, and
has approximately 27 years of public and private accounting and managerial experience. His
experience includes serving as governmental audit partner for the firm of Calderon, Jaham &
Osborne and Director of Finance with the cities of Imperial and El Centro both located in
Imperial County. Mr. Lau obtained a Bachelor of Science Degree from California State
University of San Diego.

Carlos Fletes, Director of Fiscal Services. Mr. Fletes has over 25 years of experience
in the public sector, the last 19 with the District, serving in various capacities in the Business
Services department. He is currently the Director of Fiscal Services whose primary
responsibilities include the District's budget, Business Office operations, and Financial Aid



disbursement. Mr. Fletes holds a bachelor degree in Business Administration with a major in
Accounting from the University of Arizona in Tucson and a Master of Arts degree in Educational
Administration from the University of Redlands.

Recent Enrollment Trends

The following table shows a history of the number of full-time equivalent students for the
District for the last eight fiscal years and the