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McGladrey & Pullen

Certified Public Accountants

Independent Auditor's Report

To the Board of Directors
lowa Valley Community College District
Marshalltown, lowa

We have audited the accompanying basic financial statements of lowa Valley Community College District (District),
Marshalltown, lowa, as of and for the year ended June 30, 2009, as listed in the table of contents. These basic
financial statements are the responsibility of the District's management. Our responsibility is to express an opinion on
these basic financial statements based on our audit. We did not audit the financial statements of the aggregate
discretely presented component units which represent 100% of the assets and revenues of the aggregate discretely
presented component units. Those financial statements are unaudited.

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 and provisions require that we plan and perform the audit
to obtain reasonable assurance about whether the financial statements are free of material misstatement. The
discretely presented component units were not audited in accordance with the standards applicable to financial

audits contained in Government Auditing Standards, issued by the Comptroller General of the United States. 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.

As described in Note 10 of these financial statements, the District has adopted Governmental Accounting Standards
Board (GASB) Statement No. 45, Accounting and Financial Reporting by Employers Postemployment Benefits Other
Than Pensions.

In our opinion, based on our audit, the basic financial statements referred to above present fairly, in all material
respects, the financial position of lowa Valley Community College District as of June 30, 2009, except for the
aggregate discretely presented component units which are unaudited as of June 30, 2009, and the respective
changes in financial position and cash flows 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 our report dated March 30, 2010 on our
consideration of lowa Valley Community College 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 considered in assessing the results of our audit.

McGladrey & Pullen, LLP is a member firm of RSM International -
an affiliation of separate and independent legal entities.



Management's Discussion and Analysis on pages 4 through 13, Postemployment Medical Benefit Plan Schedule of
Funding Progress on Page 36 and the Budgetary Comparison Schedule of Expenditures and related note on pages
37 and 38 are not a required part of the basic financial statements, but are supplementary information required by the
accounting principles generally accepted in the United States of America. We have applied certain 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 and express no
opinion on it.

Our audit was conducted for the purpose of forming opinions on the financial statements of the District that
collectively comprise the District’s basic financial statements. The schedules listed in the table of contents as
supplementary information, as well as the accompanying schedule of expenditures of federal awards as required by
U.S. Office of Management and Budget Circular A-133, Audits of States, Local Governments, and Non-Profit
Organizations, are presented for purposes of additional analysis and are not a required part of the basic financial
statements. Such information has been subjected to the auditing procedures applied in the audit of the basic financial
statements and, in our opinion, is fairly stated, in all material respects, in relation to the basic financial statements
taken as a whole.

%@M//mé&m/ ce~

Davenport, lowa
March 30, 2010



lowa Valley Community College District

Management’s Discussion and Analysis
Year Ended June 30, 2009

Management of lowa Valley Community College District (the District) provides this Management's Discussion and
Analysis of the District's annual financial statements. This narrative overview and analysis of the financial activities is
for the fiscal year ended June 30, 2009. We encourage readers to consider this information in conjunction with the
District's financial statements, which follow.

Financial Highlights

= District operating revenues remained consistent overall with operating revenues from fiscal year 2008.
However, sources of total revenues did fluctuate between fiscal year 2008 and fiscal year 2009. Decreases
in New Jobs Training program, miscellaneous revenue and interest income and increases in Auxiliary
enterprises and property tax revenue were the primary fluctuations.

= Infiscal year 2008, District operating revenues increased 5%, or approximately $845,000, as compared to
fiscal year 2007. The increase resulted primarily from an increase in federal appropriations and restricted
miscellaneous revenue relating primarily to New Jobs Training Programs, scholarships, plant funds, and
other restricted funds.

=  District operating expenses increased 5%, or approximately $1,500,000, as compared to fiscal year 2008.
The increase was due mainly to increases in administrative costs relating primarily to an increase in the
liability for future early retirement costs and costs incurred from flooding at the Grinnell campus.

= Infiscal year 2008, District operating expenses increased 7%, or approximately $2,100,000, as compared to
fiscal year 2007. The increase was due mainly to increases in salaries and benefits for Liberal Arts and
Sciences and an increase in the construction and improvement of plant assets.

= The District’s net assets increased 14%, or approximately $3,000,000 from fiscal year 2008.

» Infiscal year 2008, the District's net assets increased 15%, or approximately $2,700,000 from fiscal year
2007.

Using this Annual Report

The annual report consists of a series of financial statements and other information, as follows:

Management's Discussion and Analysis introduces the basic financial statements and provides an analytical
overview of the District's financial activities.

The basic financial statements consist of a statement of net assets, a statement of revenues, expenses and
changes in net assets and a statement of cash flows. These provide information about the activities of the District
as a whole and present an overall view of the District's finances.

Notes to the basic financial statements provide additional information that is essential to a full understanding of the
data provided in the basic financial statements.

Required supplementary information further explains and supports the financial statements with a comparison of
the District's budget for the year.



lowa Valley Community College District

Management’s Discussion and Analysis
Year Ended June 30, 2009

Reporting the District as a Whole

The Statement of Net Assets

The Statement of Net Assets presents the assets, liabilities, and net assets of the District, as a whole, as of the end
of the fiscal year. The Statement of Net Assets is a point-in-time financial statement. The purpose of this statement is
to present a fiscal snapshot of the District to the readers of the financial statements. The Statement of Net Assets
includes year-end information concerning current and noncurrent assets, current and noncurrent liabilities and net
assets (assets less liabilities). Over time, readers of the financial statements will be able to determine the District's
financial position by analyzing the increases and decreases in net assets. This statement is also a good source for
readers to determine how much the District owes to outside vendors and creditors. The statement presents the
available assets that can be used to satisfy those liabilities.

June 30,

Net Assets 2009 2008
Current assets $ 23915504 $ 33,901,541
Other assets 212,008 1,144,628
Capital assets, net of accumulated depreciation 57,454,210 41,200,157

Total assets 81,581,722 76,246,326
Current liabilities 19,051,368 18,177,283
Noncurrent liabilities 38,548,477 37,093,012

Total liabilities 57,599,845 55,270,295
Net assets:

Invested in capital assets, net of related debt 20,027,416 18,208,162
Restricted 2,220,741 2,431,908
Unrestricted 1,733,720 335,961

Total net assets $ 23981877 $ 20,976,031




lowa Valley Community College District

Management’s Discussion and Analysis
Year Ended June 30, 2009

Comparison of Net Assets
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The largest portion of the District's net assets (84%) is invested in capital assets (e.g., land, buildings and
equipment), less the related debt. The debt related to the capital assets is liquidated with resources other than capital
assets. The restricted portion of the net assets (9%) includes resources that are subject to external restrictions. The
remaining net assets (7%) are the unrestricted net assets that can be used to meet the District's obligations as they
come due.

Fiscal Year 2009: The District issued $6,100,000 in general obligation bonds dated April 1, 2009 and took out a
USDA 0% rural development loan in the amount of $300,000. There were several projects in process at year-end
which were being funded by the general obligation bonds and the loan was used toward building campus dorms.

Fiscal Year 2008: The District issued $2,155,000 of dorm revenue bonds dated October 1, 2007, $1,070,000 of
revenue refunding bonds dated June 1, 2008, and $8,900,000 in general obligation bonds dated June 1, 2008.
$1,040,000 of revenue bonds were refunded on July 1, 2008. There were several projects in process at year-end
which are being funded by these proceeds.



lowa Valley Community College District

Management’s Discussion and Analysis
Year Ended June 30, 2009

Statement of Revenues, Expenses and Changes in Net Assets

Changes in total net assets as reflected on the Statement of Net Assets are based on the activity presented in the
Statement of Revenues, Expenses and Changes in Net Assets. The purpose of the statement is to present the
revenues of the District, both operating and nonoperating, and the expenses incurred by the District, operating and
nonoperating, and any other revenues, expenses, gains and losses of the District.

In general, a public college, such as lowa Valley Community College District, will report an operating loss since the
financial reporting model classifies state appropriations and property tax as nonoperating revenues. Operating
revenues are received for providing goods and services to the students, customers and constituencies of the District.
Operating expenses are those expenses incurred to acquire or produce the goods and services provided in return for
the operating revenues and to carry out the mission of the District. Nonoperating revenues are revenues received for
which goods and services are not provided. The utilization of capital assets is reflected in the financial statements as
depreciation, which allocates the cost of an asset over its expected useful life.

Year Ended June 30,
Changes in Net Assets 2009 2008
Operating revenues:
Tuition and fees $ 6894867 $ 6,586,327
Federal appropriations 5,635,737 5,398,207
lowa Industrial New Jobs Training Program 126,998 443,054
Auxiliary enterprise revenue 3,540,993 3,096,711
Miscellaneous 2,764,203 3,497,033
Nonoperating revenues and transfers:
State appropriations 9,703,794 9,286,788
Property tax 8,007,097 6,111,570
Interest income on investments 227,209 814,113
Total revenues 36,900,898 35,233,803
Operating expenses 32,924,848 31,424,180
Interest on indebtedness 1,186,301 1,192,107
Total expenses 34,111,149 32,616,287
Transfers from agency fund 216,097 121,717
Increase in net assets 3,005,846 2,739,233
Net assets:
Beginning 20,976,031 18,236,798
Ending $ 23981877 $ 20,976,031




lowa Valley Community College District

Management’s Discussion and Analysis
Year Ended June 30, 2009

Total Revenues by Source
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In fiscal year 2009, operating revenues remained consistent to fiscal year 2008. However, sources of total revenues
did fluctuate between fiscal year 2008 and fiscal year 2009 as follows:

»  Jowa Industrial New Jobs Training Program decreased $316,000, miscellaneous revenue decreased
$733,000 and interest income decreased $587,000.

= Auxiliary enterprise revenue increased $444,000, primarily due to housing increase of $177,000 and property
tax revenue increased $1,895,000.
In fiscal year 2008, operating revenues increased by approximately $845,000. The increase was a result of the
following changes:

=  Federal appropriations increased approximately $400,000, miscellaneous operating revenue increased
approximately $700,000 and tuition and fees, prior to scholarship adjustment, increased by $400,000 (due to
a 6% increase in tuition rate).

=  Jowa Industrial New Jobs Training revenues decreased $400,000.



lowa Valley Community College District

Management’s Discussion and Analysis
Year Ended June 30, 2009

Operating Expenses Year Ended June 30,
2009 2008
Education and support:
Liberal arts and sciences $ 6608653 $ 6,277,936
Vocational technical 3,296,889 3,092,598
Adult education 4,320,374 4,353,103
Cooperative services 123,438 547,971
Administration 3,765,013 2,570,406
Student services 2,595,514 2,668,599
Learning resources 531,358 485,317
Physical plant 3,431,278 3,319,524
General institution 2,789,288 2,874,816
Auxiliary enterprises 3,809,587 3,328,213
Loan cancellations and bad debts 96,132 611,265
Depreciation 1,557,324 1,294,432
Total operating expenses $ 32924848 $ 31,424,180

Total Expenses

= 2009 @ 2008
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In fiscal year 2009, operating expenses increased by approximately $1,500,000. The following factors represent the
significant changes:

= General and administrative costs increased approximately $1,200,000 relating primarily to increases in early
retirement liability and costs incurred from flooding at the Grinnell campus. Auxiliary enterprises increased
approximately $500,000 primarily relating to increased costs to support student housing and other
enterprises.



lowa Valley Community College District

Management’s Discussion and Analysis
Year Ended June 30, 2009

In fiscal year 2008, operating expenses increased by approximately $2,100,000. The following factors represent the
significant changes:

= Salaries and Benefits for Liberal Arts and Sciences increased approximately $500,000, physical plant
increased approximately $700,000 relating primarily to increases in construction projects and vocational tech
increased approximately $300,000 relating primarily to salaries and benefits.

Statement of Cash Flows

A statement included in lowa Valley Community College District's basic financial statements is the Statement of Cash
Flows. The Statement of Cash Flows is an important tool in helping users to assess the District's ability to generate
net cash flows, its ability to meet its obligations as they come due, and its need for external financing. The Statement
of Cash Flows presents information related to cash inflows and outflows, summarized by operating, noncapital
financing, capital financing and investing activities.

Cash Flows Year Ended June 30,
2009 2008
Cash provided by (used in):
Operating activities $ (13,986,521) $ (12,393,808)
Noncapital financing activities 17,972,059 15,670,566
Capital and related financing activities (15,055,801) (8,429,424)
Investing activities 227,209 814,113
Net increase (decrease) in cash (10,843,054) (4,338,553)
Cash:
Beginning 22,563,172 26,901,725
Ending $ 11720118 $ 22563,172

Cash used in operating activities includes tuition, fees, grants and contracts, net of payments to employees and to
suppliers. Cash provided by noncapital financing activities includes state appropriations and local property taxes
received by the District. Cash used in capital and related financing activities represents the proceeds from debt, the
principal and interest payments on debt and the purchase of capital assets. Cash provided by investing activities
includes investment income received and the net change in pooled investments.

10



lowa Valley Community College District

Management’s Discussion and Analysis
Year Ended June 30, 2009

Capital Assets

As of June 30, 2009, the District had approximately $75,800,000 invested in capital assets, net of accumulated
depreciation of $18,300,000. Depreciation charges totaled approximately $1,600,000 for fiscal year 2009. Details of
capital assets are shown below.

As of June 30, 2008, the District had approximately $58,000,000 invested in capital assets, net of accumulated
depreciation of $16,800,000. Depreciation charges totaled approximately $1,300,000 for fiscal year 2008. Details of
capital assets are shown below.

June 30,

Capital Assets, Net 2009 2008
Land $ 3368887 $ 2,569,618
Construction in progress 20,049,600 14,493,470
Buildings 31,666,651 21,865,975
Improvements other than buildings 558,723 569,068
Equipment and vehicles 1,810,349 1,702,026

Totals $ 57454210 $ 41,200,157

More detailed information about the District’s capital assets is presented in Note 3 to the basic financial statements.

Debt

As of June 30, 2009, the District had $41,902,888 in debt outstanding. This represents an increase of approximately
$1,800,000 from 2008.

As of June 30, 2008, the District had $40,122,360 in debt outstanding. This represents an increase of approximately
$9,600,000 from 2007.

June 30,
Outstanding Debt 2009 2008
Certificates payable $ 3675000 $ 4,615,000
Notes payable and revenue bonds 38,227,888 35,507,360

$ 41902888 $ 40,122,360

More detailed information about the District’s outstanding debt is presented in Note 4 to the basic financial
statements.

1



lowa Valley Community College District

Management’s Discussion and Analysis
Year Ended June 30, 2009

Economic Factors

lowa Valley Community College District experienced an increase in the unrestricted general operating fund (fund 1)
net assets of approximately $248,000. This is consistent to the previous fiscal year's increase in unrestricted general
operating fund net assets of approximately $248,000.

Economic factors and trends that continue to draw a great deal of scrutiny by the District are:

State Appropriations increased approximately $400,000 in fiscal year 2009, an increase of 4%. The amount is
projected to decrease by $1,500,000 in fiscal year 2010 and increase by $800,000 in fiscal year 2011.

Property Valuations increased approximately $160,000,000 or 4% for the 2010 collection year. For the 2011
collection year, the increase is $140,000,000 or 4%.

Property Tax from the .2025 fixed rate levy comprised 9% of general operating fund revenue in fiscal year 2009.

Tuition and Fee Revenue collections in the general operating fund were consistent and are the largest source of
revenue for the fund, representing 30% of the total revenues. While it is a significant amount of revenue, it is
difficult to predict and budget due to the many variables which impact actual enroliment and the tuition and fees
generated. Continued tuition rate increases create hardships for individuals seeking a college education and
access to life long learning opportunities.

Student Enrollment for fiscal year 2008 had a slight decrease for credit hours as compared to a slight increase in
fiscal year 2007. In 2009 there was a moderate increase in the number of credit hours. The District must continue
to be aggressive in recruiting and retaining students. The impact of enroliment on the fiscal condition of the District
is significant and immediate.

Industrial New Jobs Training (260E) Projects have provided valuable resources for area business and industry
for the expansion and training of their labor forces. With the downturn of the economy in recent years, it has
become increasingly difficult for area businesses and industries to meet long-term debt obligation commitments for
the 260E projects. This is an area of concern that is continually monitored by the District.

Labor costs to include health insurance continue to represent 75% of expenditures in the unrestricted general
operating fund. Labor costs increase as a result of the collective bargaining negotiated settlement trend and have
recently averaged from 4.5% to 5.5% per year.

Utility costs also are on the rise primarily from increased rates. A year in which the usage is above average
combined with double digit rate increases not to mention the effect of any new construction can cause the utility
expense to grow beyond resources in spite of energy conservation efforts. The utility costs are funded by the fixed
rate plant levy, and for lowa Valley, utility expense has grown to totally utilize the intended tax resource leaving no
funds for maintenance. Those maintenance and repair facility expenses then fall on the unrestricted general
operating fund.

12



lowa Valley Community College District

Management’s Discussion and Analysis
Year Ended June 30, 2009

Contacting the District's Financial Management

This financial report is designed to provide our customers, taxpayers in the Community College District and our
creditors with a general overview of the District's finances and to demonstrate the District's accountability for the
resources it receives. If you have questions about the report or need additional financial information, contact lowa
Valley Community College District, 3702 South Center Street, Marshalltown, lowa 50158.

13



lowa Valley Community College District

Statement of Net Assets
June 30, 2009

Primary
Assets Institution
Current Assets:
Cash and short-term pooled investments $ 10,561,190
Restricted cash and short-term pooled investments 1,293,725
Receivables:
Accounts, net of allowance of $2,149,676 1,856,696
Property tax 8,172,042
Due from other governments 1,085,459
Inventories 260,295
Prepaid expenses 686,097
Total current assets 23,915,504
Noncurrent Assets:
Receivables, lowa Industrial New Jobs Training Program 212,008
Capital assets:
Nondepreciable:
Land 3,368,887
Construction in progress 20,049,600
Depreciable:
Buildings 45,722 504
Improvements other than buildings 843,526
Equipment and vehicles 5,818,445
Accumulated depreciation (18,348,752)
Total noncurrent assets 57,666,218
Total assets $ 81,581,722

See Notes to Basic Financial Statements.
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Primary

Liabilities and Net Assets Institution
Current Liabilities:
Accounts payable 2,715,382
Salaries and benefits payable 1,350,373
Accrued interest on notes and certificates payable 202,897
Deferred revenue:
Succeeding year property tax 7,407,657
Other 1,754,471
Early retirement payable 303,239
Compensated absences 304,699
Certificates payable 980,000
Notes payable, revenue and general obligation bonds 3,329,472
Deposits held in custody for others 703,178
Total current liabilities 19,051,368
Noncurrent Liabilities:
Early retirement payable 820,264
OPEB payable 134,797
Certificates payable 2,695,000
Notes payable, revenue and general obligation bonds 34,898,416
Total noncurrent liabilities 38,548,477
Total liabilities 57,599,845
Net Assets:
Invested in capital assets, net of related debt 20,027,416
Restricted for:
Nonexpendable, cash reserve 492,631
Expendable, restricted for education and support 1,728,110
Unrestricted 1,733,720
Total net assets 23,981,877
Total liabilities and net assets 81,581,722

15




lowa Valley Community College District

Statement of Revenues, Expenses and Changes in Net Assets
Year Ended June 30, 2009

Primary
Institution
Revenues:
Operating revenues:
Tuition and fees, net of scholarship allowances of $3,674,622 $ 6,894,867
Federal appropriations 5,635,737
lowa Industrial New Jobs Training Program 126,998
Auxiliary enterprises revenue 3,540,993
Miscellaneous 2,764,203
Total operating revenues 18,962,798
Expenses:
Operating expenses:
Education and support:
Liberal arts and sciences 6,608,653
Vocational technical 3,296,889
Adult education 4,320,374
Cooperative services 123,438
Administration 3,765,013
Student services 2,595,514
Learning resources 531,358
Physical plant 3,431,278
General institution 2,789,288
Auxiliary enterprises 3,809,587
Loan cancellations and bad debts 96,132
Depreciation 1,557,324
Total operating expenses 32,924,848
Operating (loss) (13,962,050)
Nonoperating revenues (expenses):
State appropriations 9,703,794
Property tax 8,007,097
Investment earnings 227,209
Interest on indebtedness (1,186,301)
Net nonoperating revenues 16,751,799
Change in net assets 2,789,749
Transfers from agency fund 216,097
Total change in net assets 3,005,846
Net assets:
Beginning 20,976,031
Ending $ 23,981,877

See Notes to Basic Financial Statements.
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lowa Valley Community College District

Statement of Cash Flows
Year Ended June 30, 2009

Primary
Institution
Cash Flows from Operating Activities:
Cash received from tuition and fees 3 6,792,377
Cash received from federal appropriations 5,581,533
Cash received from lowa Industrial New Jobs Training Program 1,059,618
Payments to employees for salaries and benefits (17,894,994)
Payments to suppliers for goods and services (15,830,251)
Auxiliary enterprise receipts 3,540,993
Other receipts 2,764,203
Net cash (used in) operating activities (13,986,521)
Cash Flows from Noncapital Financing Activities:
Transfers from agency funds 216,097
State appropriations 9,703,794
Property tax 7,972,657
Miscellaneous Agency Fund receipts 1,122,851
Miscellaneous Agency Fund dishursements (1,043,340)
Net cash provided by noncapital financing activities 17,972,059
Cash Flows from Capital and Related Financing Activities:
Proceeds from issuance of debt 6,414,472
Acquisition of capital assets (15,680,551)
Principal paid on debt (4,633,944)
Interest paid (1,155,778)
Net cash (used in) capital and related financing activities (15,055,801)
Cash Flows Provided by Investing Activities,
interest from investments 227,209
Net (decrease) in cash and short-term pooled investments (10,843,054)
Cash and short-term pooled investments:
Beginning 22,563,172
Ending $ 11720118

(Continued)
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lowa Valley Community College District

Statement of Cash Flows (Continued)
Year Ended June 30, 2009

Primary
Institution

Reconciliation of operating loss to net cash (used in)

operating activities, operating loss $ (13,962,050)
Adjustments to reconcile operating loss to net cash

(used in) operating activities, depreciation 1,557,324
Changes in assets and liabilities:

(Increase) in accounts receivable (102,490)

Decrease in lowa Industrial New Jobs Training Program 932,620

(Increase) in due from other governments (222,765)

Decrease in inventories 52,505

(Increase) in prepaid expenses (242,991)

(Decrease) in accounts payable (2,458,758)

Increase in salaries and benefits payable 214,132

Increase in early retirement payable 82,423

(Decrease) in compensated absences (5,032)

Increase in OPEB payable 134,797

Increase in other deferred revenue 168,561

Total adjustments (1,446,998)
Net cash (used in) operating activities $ (13,851,724)

Supplemental Schedule of Noncash Capital and Related

Financing Activities, accounts payable for acquisition

of capital assets $ 2,130,826

See Notes to Basic Financial Statements.
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lowa Valley Community College District

Combining Statement of Net Assets - Component Units - Foundations (Unaudited)
December 31, 2009

Marshalltown

Community Ellsworth
College District College
Assets Foundation Foundation Total
Current Assets:
Cash and short-term pooled investments $ 246,229 $ 2,994,177 3,240,406
Noncurrent Assets:
Investments 2,507,260 1,322,836 3,830,096
Capital assets 23,000 278,400 301,400
2,530,260 1,601,236 4,131,496
Total assets $ 2,776,489 $ 4,595,413 7,371,902
Liabilities and Net Assets
Liabilities $ - $ 1,830,980 1,830,980
Net Assets:
Restricted for scholarships and fellowships $ 2,530,260 $ 631,288 3,161,548
Unrestricted 246,229 2,133,145 2,379,374
Total net assets 2,776,489 2,764,433 5,540,922
$ 2,776,489 $ 4,595,413 7,371,902

See Notes to Basic Financial Statements.
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lowa Valley Community College District
Combining Statement of Revenues, Expenses and Changes in Net Assets -

Component Units - Foundations (Unaudited)
Year Ended December 31, 2009

Marshalltown

Community Ellsworth
College District College
Foundation Foundation Total
Revenues:
Operating revenues:
Contributions $ 184,746  $ 294339 $ 479,085
Special events and grants 321,737 93,441 415,178
Capital campaign - 1,311,702 1,311,702
Total operating revenues 506,483 1,699,482 2,205,965
Expenses:
Operating expenses:
Scholarships and grants 274,842 2,374,675 2,649,517
Miscellaneous 99,819 11,313 111,132
Administration 101,390 312,813 414,203
Capital campaign - 710 710
Total operating expenses 476,051 2,699,511 3,175,562
Operating income (loss) 30,432 (1,000,029) (969,597)
Nonoperating income (expenses):
Market value gain (loss) (125,205) 359,910 234,705
Interest (23,315) 49,150 25,835
Total nonoperating income (expenses) (148,520) 409,060 260,540
(Decrease) in net assets (118,088) (590,969) (709,057)
Net assets:
Beginning 2,894,577 3,355,402 6,249,979
Ending $ 2,776,489 $ 2,764,433  $ 5,540,922

See Notes to Basic Financial Statements.
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lowa Valley Community College District

Notes to Basic Financial Statements

Note 1. Reporting Entity, Discretely Presented Component Units and
Significant Accounting Policies

Reporting entity:

The lowa Valley Community College District (the District) is a publicly supported, post-secondary, two-year
institution established and operated as an area community college by Merged Area VI, as provided in Chapter
260C of the Code of lowa. The District offers programs of adult and continuing education, lifelong learning,
community education, and up to two years of liberal arts, pre-professional or occupational instruction partially
fulfilling the requirements for a baccalaureate degree but confers no more than an associate degree. It also offers
up to two years of vocational or technical education, as well as training or retraining to persons who are preparing
to enter the labor market. The District maintains campuses in Marshalltown, lowa Falls, and Grinnell, lowa and has
its administrative offices in Marshalltown.

In fulfilling the responsibilities assigned to it by law, the District offers a comprehensive educational program and
support services to fulfill local and state needs. The District serves primarily students from the state of lowa.

Accounting principles generally accepted in the United States of America require that the financial reporting entity
include (1) the primary government, (2) organizations for which the primary government is financially accountable
and (3) other organizations for which the nature and significance of their relationship with the primary government
are such that exclusion would cause the reporting entity's financial statements to be misleading or incomplete. In
addition, the GASB issued Statement No. 39, Determining Whether Certain Organizations are Component Units,
which sets forth additional criteria to determine whether certain organizations for which the District is not financially
accountable should be reported as component units based on the nature and significance of their relationship with
the District. These criteria include (1) the economic resources being received or held by the separate organization
being entirely or almost entirely for the direct benefit of the District or its constituents, (2) the District being entitled
to, or having the ability to otherwise access, a majority of the economic resources received or held by the District
and (3) the economic resources received or held by an individual organization that the District is entitled to, or has
the ability to otherwise access, are significant to the District.

The District is considered to be a primary government and has included Marshalltown Community College District
Foundation and Ellsworth College Foundation as discretely presented component units in their basic financial
statements due to the nature of their relationship with the District.

Discretely presented component units:

Marshalltown Community College Foundation is a legally separate, not-for-profit foundation. The Foundation was
established for the purpose of providing scholarships to students and other support for the benefit of Marshalltown
Community College, a part of lowa Valley Community College District. The Foundation is governed by a separate
Board of Directors. Although the District does not control the timing or amount of receipts from the Foundation, the
majority of the resources that are held are used for the benefit of Marshalltown Community College.
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Notes to Basic Financial Statements

Note 1. Reporting Entity, Discretely Presented Component Units and
Significant Accounting Policies (Continued)

Ellsworth College Foundation is a legally separate, not-for-profit foundation. The Foundation was established for
the purpose of providing scholarships to students and other support for the benefit of Ellsworth Community
College, a part of the lowa Valley Community College District. The Foundation is governed by a separate Board of
Directors. Although the District does not control the timing or amount of receipts from the Foundation, the majority
of the resources that are held are used for the benefit of Ellsworth Community College.

The discretely presented component units operate on a December 31, 2009 year-end. Separate unaudited
financial statements can be obtained at lowa Valley Community College District, 3702 S. Center Street,
Marshalltown, lowa 50158.

Significant accounting policies:
Financial statement presentation: The basic financial statements (i.e., the statements of net assets, revenues,

expenses and changes in net assets and cash flows) report information on all of the activities of the District. All
material interfund activity has been removed from these statements.

Measurement focus and basis of accounting: For financial reporting purposes, the District is considered a special-
purpose government engaged only in business-type activities as defined in GASB Statement No. 35. Accordingly,
the basic financial statements of the District have been prepared using the economic resources measurement
focus and the accrual basis of accounting. Revenues are recorded when earned and expenses are recorded when
a liability is incurred, regardless of the timing of related cash flows. Property tax is recognized as revenue in the
year for which it is levied. Grants and similar items are recognized as revenue as soon as all eligibility
requirements imposed by the provider have been met.

Accounting standards: The District follows Governmental Accounting Standards Board (GASB) pronouncements
as well as following all Financial Accounting Board Statements and Interpretations, Accounting Principles Board
Opinion and Accounting Research Bulletins of the Committee on Accounting Procedures issued on or before
November 30, 1989, unless those pronouncements conflict with or contradict GASB pronouncements. The District
has elected not to follow FASB guidance issued subsequent to November 30, 1989.

Cash and short-term pooled investments: For purposes of the statement of cash flows, all short-term deposits or
cash investments that are highly liquid are considered to be cash equivalents. Cash equivalents are readily
converted to known amounts of cash and at the date of purchase, have a maturity no longer than three months.

Investments: Investments are stated at their fair value. Securities traded on a national or international exchange
are valued at the last reported sales price at current exchange rates. The District invests in the lowa Schools
Investment Trust which is a common law trust established under lowa law and is administered by an appointed
investment management company. The fair value of the position in the trust is the same as the value of the
shares.
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Notes to Basic Financial Statements

Note 1. Reporting Entity, Discretely Presented Component Units and
Significant Accounting Policies (Continued)

Property tax receivable: Property tax receivable is recognized on the levy or lien date, which is the date that the
tax asking is certified by the Board of Directors to the appropriate County Auditors. The succeeding year property
tax receivable represents taxes certified by the Board of Directors to be collected in the next fiscal year for the
purposes set out in the budget for the next fiscal year. By statute, the Board of Directors is required to certify its
budget to the County Auditor by March 15 of each year for the subsequent fiscal year. However, by statute, the tax
asking and budget certification for the following fiscal year becomes effective on the first day of that year. Although
the succeeding year property tax receivable has been recorded, the related revenue is deferred and will not be
recognized as revenue until the year for which it is levied.

Receivable for lowa Industrial New Jobs Training Program (NJTP): This represents the amount to be remitted to
the District for training projects entered into between the District and employers under the provisions of Chapter
260E of the Code of lowa. The receivable amount is based on expenditures incurred through June 30, 2009 on
NJTP projects, including interest incurred on NJTP certificates, less revenues received to date.

Due from other governments: This represents state aid, grants and reimbursements due from the state of lowa
and grants and reimbursements due from the federal government.

Inventories: Inventories are valued at lower of cost (first-in, first-out method) or market. The cost is recorded as an
expenditure at the time individual inventory items are consumed.

Capital assets: Capital assets, which include land, buildings, improvements other than buildings, equipment and
vehicles and construction-in-process, are recorded at historical cost if purchased or constructed. Donated capital
assets are recorded at estimated fair value at the date of donation.

The costs of normal maintenance and repair that do not add to the value of the assets or materially extend asset
lives are not capitalized.

Major outlays for capital assets and improvements are capitalized as projects are constructed. Interest incurred
during the construction phase of capital assets of business-type activities is included as part of the capitalized
value of the assets constructed. The total interest expense incurred by the District was $480,935 and was
capitalized in connection with the District’s construction projects.

The District defines capital assets as assets with initial, individual costs in excess $5,000.

Depreciation is computed using the straight-line method over the following estimated useful lives:

Years
Buildings and improvements other than buildings 20-40
Equipment 5-20
Vehicles 5
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Notes to Basic Financial Statements

Note 1. Reporting Entity, Discretely Presented Component Units and
Significant Accounting Policies (Continued)

The District does not recognize depreciation on capital assets currently under construction. Depreciation will
commence upon completion of the project based on the applicable asset category and estimated useful life. The
District does not capitalize or depreciate library books. The collection is unencumbered, held for public education,
protected, cared for and preserved, and the proceeds from the sale of library books, if any, are not material to the
District.

Salaries and benefits payable: Payroll and related expenses for teachers with annual contracts corresponding to
the current school year, which are payable in July and August, have been accrued as liabilities.

Deferred revenue: Deferred revenue represents the amount of assets that have been recognized, but the related
revenue has not been earned or the purpose restriction has not been met. Deferred revenue consists of unspent
grant proceeds and the succeeding year property tax receivable.

Compensated absences: District employees accumulate a limited amount of earned but unused vacation for
subsequent use. Earned, but unused vacation is paid to the employee upon termination, death or retirement.
Amounts representing the cost of compensated absences are recorded as compensated absences. These
liabilities have been computed based on rates of pay in effect as of June 30, 2009.

Accrued interest payable: Interest on long-term bonded indebtedness is recorded as a liability when the interest is
incurred.

Deposits held in custody for others: These deposits consist primarily of funds for student organizations and 260F
agreements.

Auxiliary enterprises revenues and expenses: Auxiliary enterprises revenues and expenses primarily represent
revenues generated and expenses associated with bookstore, cafeteria, athletics and housing.

Summer session: The District operates summer sessions during May, June and July. Revenues and expenses for
the regular summer sessions are recorded in the appropriate fiscal year. Revenues and expenses for internet
summer sessions are recorded in the current fiscal year.

Tuition and fees: Tuition and fees revenues are reported net of scholarship allowances, while stipends and other
payments made directly to students are presented as scholarship expenses.

Income taxes: The District is exempt from income tax as a local government unit. The Marshalltown Community
College District Foundation and the Ellsworth College Foundation have qualified for exemption from income tax
under Section 501¢(3) of the Internal Revenue Code.

Operating and nonoperating activities: Operating activities, as reported in the statement of revenues, expenses
and changes in net assets, are transactions that result from exchange transactions, such as payments received for
providing services and payments made for services or goods received. Nonoperating activities include state
appropriations, property tax, investment earnings and interest expense.

Transfers: Transfers from agency funds were primarily composed of amounts from student fees used in support of
athletics.
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Notes to Basic Financial Statements

Note 1. Reporting Entity, Discretely Presented Component Units and
Significant Accounting Policies (Continued)

Use of estimates: The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions that affect
certain reported amounts and disclosures. Actual results could differ from those estimates.

Net assets: Net assets are classified according to restrictions or availability of assets for satisfaction of District
obligations. Invested in capital assets, net of related debt represents the net value of capital assets less the debt
incurred to acquire or construct the assets and the borrowed resources not yet expended, but restricted for capital
purchases. The District had unspent bond proceeds of $801,094 as of June 30, 2009. Restricted net assets
represent the amounts segregated for specific purposes as allowed by the Code of lowa, bond covenants, donors
or outside agencies. All remaining net assets are unrestricted for legal purposes, but may be designated for
specific purposes. The District first applies restricted resources when an expense is incurred for purposes for
which both restricted and unrestricted net assets are available.

Scholarship allowances and student aid: Certain aid (loans, funds provided to students as awarded by third
parties and Federal Direct Lending) is accounted for as third-party payments (credited to the student’s account as
if the student made the payment). All other aid is reflected in the financial statements as operating expenses or
scholarship allowances which reduce revenue. The amount reported as operating expenses represents the portion
of aid that was provided to the student in the form of cash. Scholarship allowances represent the portion of aid
provided to the student in the form of reduced tuition.

Note 2. Cash and Pooled Investments

Interest rate risk: Interest rate risk is the risk that changes in market interest rates will adversely affect the fair value
of an investment. Generally, the longer the maturity of an investment the greater the sensitivity of its fair value to
changes in market interest rates. As a means of limiting its exposure to fair value losses arising from rising interest
rates, the District's investment policy limits operating funds portfolio to maturities of less than 397 days.

Credit risk: Generally, 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. The District is authorized by statute to invest public funds in obligations of the United States
government; its agencies and instrumentalities; certificates of deposit or other evidences of deposit at federally
insured depository institutions approved by the Board of Directors; prime eligible bankers acceptances; certain high
rated commercial paper; perfected repurchase agreements; certain registered open-end management investment
companies; certain joint investment trusts; and warrants or improvement certificates of a drainage district.

Concentration of credit risk: The District’s general investment policy is to apply the prudent-person rule. Investments
are made as a prudent person would be expected to act, with discretion and intelligence, to seek reasonable income,
preserve capital and, in general, avoid speculative investments. The District’s investment policy seeks to provide
safety of the principal, maintain the necessary liquidity to match expected liabilities and obtain a reasonable rate of
return. The policy does not allow the District to invest in reverse purchase agreements, futures or options. The
District did not have any investments in any one issuer that represents 5% or more of total District investments.
Money market funds and mutual funds are excluded from this consideration given the District does not “hold” the
underlying investments.
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Note 2. Cash and Pooled Investments (Continued)

Custodial credit risk: Custodial credit risk is the risk that in the event of a bank failure, the government's deposits
may not be returned to it. It is the District's policy to require that time deposits in excess of FDIC insurable limits be
secured by collateral or private insurance to protect public deposits in a single financial institution if it were to default.

As of June 30, 2009, the District’s carrying amount of deposits, excluding $3,940 of petty cash, totaled $11,850,975
with a bank balance of $12,082,849. The District's cash and deposits (money market accounts and certificates of
deposit) as of June 30, 2009 were entirely covered by federal depository insurance or by the State Sinking Fund in
accordance with Chapter 12C of the Code of lowa. This Chapter provides for additional assessments against the
depositories to ensure there will be no loss of public funds.

Excluded from the cash and investment amount, disclosed immediately above, are cash and investments of
$7,070,502 which belong to the component units of the District. Investments of the component units consist
principally of U.S. Treasury notes, corporate securities, agencies, equities and mutual funds. Disclosures for interest
rate risk, credit risk, concentration of credit risk and custodial credit risk for the component units are not available.

Note 3. Capital Assets
A summary of the changes in capital assets for the year ended June 30, 2009 is as follows:

Balance Balance
June 30, Deletions and June 30,
2008 Additions Transfers 2009
Capital assets not being depreciated:
Land $ 2569618 $ 799,269 $ - $ 3,368,887
Construction in progress 14,493,470 14,527,664 8,971,534 20,049,600
Total capital assets not
being depreciated 17,063,088 15,326,933 8,971,534 23,418,487
Capital assets being depreciated:
Buildings 34,714,961 11,007,543 - 45,722,504
Improvements other than buildings 827,042 16,484 - 843,526
Equipment and vehicles 5,386,494 431,951 - 5,818,445
Total capital assets being
depreciated 40,928,497 11,455,978 - 52,384,475
Less accumulated depreciation for:
Buildings 12,848,986 1,206,867 - 14,055,853
Improvements other than buildings 257,974 26,829 - 284,803
Equipment and vehicles 3,684,468 323,628 - 4,008,096
Total accumulated depreciation 16,791,428 1,557,324 - 18,348,752
Total capital assets being
depreciated, net 24,137,069 9,898,654 - 34,035,723
Capital assets, net $ 41200157 $ 25225587 $ 8971534 $ 57,454,210
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Note 4. Changes in Noncurrent Liabilities

A summary of changes in noncurrent liabilities for the year ended June 30, 2009 is as follows:

Notes Payable,

Early Revenue and
Compensated Retirement OPEB Certificates ~ General Obligation
Absences Payable Payable Payable Bonds Total

Balance, beginning $ 309731 $ 906283 $ $ 4615000 $ 35507,360 $ 41,338,374

Additions 304,699 472,379 240,313 6,414,472 7,431,863

Reductions 309,731 255,159 105,516 940,000 3,693,944 5,304,350

Balance, ending 304,699 1,123,503 134,797 3,675,000 38,227,888 43,465,887

Less current portion 304,699 303,239 980,000 3,329,472 4,917,410
Total noncurrent

liabilities $ $ 820264 $ 134,797 $ 2695000 $ 34,898,416 $ 38,548,477

Notes payable, revenue and general obligation bonds:

The District has issued notes payable, revenue and general obligation bonds for the purchase and construction of
District properties as allowed by Section 260C.19 of the Code of lowa. Details of scheduled maturities for the

District's June 30, 2009 notes payable, revenue and general obligation bonds are as follows:

Year ending June 30:
2010
2011
2012
2013
2014
2015 - 2019
2020 - 2024
2025 - 2027

Principal Interest Total
$ 3329472 $ 1515582 $ 4,845,054
3,463,222 1,371,417 4,834,639
3,611,972 1,251,699 4,863,671
3,741,972 1,122,626 4,864,598
3,867,500 982,790 4,850,290
18,348,750 2,414,373 20,763,123
1,125,000 366,068 1,491,068
740,000 74,790 814,790
$ 38227888 $ 9099345 $ 47,327,233
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Note 4. Changes in Noncurrent Liabilities (Continued)

Notes payable, revenue and general obligation bonds consisted of the following principal balances as of June 30,
20009:

Note payable dated February 1, 2003, with an interest rate of 7%.

Interest is paid semiannually, while principal payments of $14,472

are due annually, with a maturity date of February 1, 2013. Certain

land is collateral for the debt. $ 57,888

Dormitory revenue bonds dated October 1, 2002, with

interest rates between 3.90% and 5.30%. Interest is payable

semiannually, while principal payments in varying amounts

are due annually, with a maturity date of May 1, 2018.

The real estate, dormitory facilities and related personal

property are collateral for the debt. 2,330,000

Student housing revenue refund bonds dated June 1, 2008, with

interest rates between 2.75% and 4.70%. Interest is payable

semiannually, while principal payments in varying amounts

are due annually, with a maturity date of May 1, 2026. The real

estate, student housing facilities and related personal property

are collateral for the debt. 1,030,000

Dormitory revenue bonds dated May 1, 2001, with interest rates

between 5.25% and 5.75%. Interest is payable semiannually,

while principal payments in varying amounts are due annually,

with a maturity date of May 1, 2016. The real estate, dormitory

facilities and related personal property are collateral for the debt. 1,530,000

General obligation bonds dated February 1, 2007, with interest

rates between 3.5% and 4%. Interest is payable semiannually,

while principal payments in varying amounts are due annually,

with a maturity date of June 1, 2017. All real estate, personal

property, revenues, resources and credit of the District are

collateral for the debt. 16,580,000

Dormitory revenue bonds dated October 1, 2007, with interest

rates between 4.25% and 5.4%. Interest is payable semiannually,

while principal payments in varying amounts are due annually,

with a maturity date of May 1, 2027. The real estate, student

housing facilities and related personal property are collateral

for the debt. 2,155,000

Subtotal forward $ 23,682,888
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Subtotal forward $ 23,682,888
General obligation bonds dated June 1, 2008, with interest
rates between 3.25% and 3.65%. Interest is payable semiannually,
while principal payments in varying amounts are due annually,
with a maturity date of June 1, 2018. All real estate, personal
property, revenues, resources and credit of the District are collateral
for the debt. 8,145,000

General obligation bonds dated April 1, 2009, with interest

rates between 2.45% and 3.85%. Interest is payable semiannually,

while principal payments in varying amounts are due annually,

with a maturity date of June 1, 2019. All real estate, personal

property, revenues, resources and credit of the District are collateral

for the debt. 6,100,000

U.S. Department of Agriculture, Rural Economic Development

loan dated December 2008, with a zero percent interest rate.

Principal payments of $9,375 are due quarterly with a

maturity date of December 29, 2018. Collateral is a dorm on the

MCC campus. 300,000

$ 38,227,888

Certificates payable:

Pursuant to agreements dated from July 1999 to June 2008, the District has outstanding certificates totaling
$,3,675,000 as of June 30, 2009 with net interest rates ranging from 4.0% to 8.5% per annum. The debt was
issued to fund the development and training costs incurred relative to implementing Chapter 260E of the Code of
lowa. lowa Industrial New Jobs Training Program (NJTP's) purpose is to provide tax-aided training for employees
of industries which are new or are expanding their operations within the state of lowa. Interest is payable
semiannually, while principal payments are due annually. Amounts due will be paid from anticipated job credits,
from withholding taxes, incremental property taxes, and, in the case of default, standby property taxes collected
pursuant to Chapter 260E.

The certificates will mature as follows:

Principal Interest Total
Year ending June 30:
2010 $ 980,000 $ 211,745 $ 1,191,745
2011 740,000 155,943 895,943
2012 620,000 114,750 734,750
2013 655,000 79,312 734,312
2014 365,000 41,133 406,133
2015 - 2018 315,000 39,053 354,053

$ 3675000 §$ 641936 $ 4316936
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Since inception, the District has administered 121 projects, with 23 currently receiving project funding. Of the
remaining projects, 92 have been completed and closed and 6 have been completed with only repayment of the
certificates left. In cases where projects exceed the budgeted amounts, the District intends to obtain additional
withholding revenue from the companies.

Note 5. Operating Leases

The District leases certain property under operating leases that expire at varying dates. Most of the operating leases
provide the District with the option to renew the lease at the fair rental value at the end of the initial lease term.
Generally, management expects that the leases will be renewed or replaced by other leases in the normal course of
business. Minimum payments for operating leases having initial or remaining noncancelable terms in excess of one
year are as follows:

Year ending June 30:

2010 $ 197,670
2011 194,865
2012 139,200
2013 139,200

$ 670,935

Total rent expense for all operating leases was $197,670 for the year ended June 30, 2009.

Note 6. lowa Public Employees Retirement System (IPERS)

The District contributes to the lowa Public Employees Retirement System (IPERS) which is a cost-sharing multiple-
employer defined benefit pension plan administered by the State of lowa. IPERS provides retirement and death
benefits which are established by state statute to plan members and beneficiaries. IPERS issues a publicly available
financial report that includes financial statements and required supplementary information. The report may be
obtained by writing to IPERS, P.O. Box 9117, Des Moines, lowa 50306-9117.

Plan members are required to contribute 4.10% of their annual covered salary, and the District is required to
contribute 6.35% of annual payroll. Contribution requirements are established by state statute. The District's
contributions to IPERS for the years ended June 30, 2009, 2008 and 2007 were $394,406, $367,247 and $319,155,
respectively, equal to the required contribution each year.
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Note 7. Teachers Insurance and Annuity Association —
College Retirement Equities Fund (TIAA-CREF)

The District contributes to the Teachers Insurance and Annuity Association — College Retirement Equities Fund
(TIAA-CREF) retirement program, which is a defined contribution plan. TIAA-CREF administers the retirement plan
for the District. The defined contribution retirement plan provides individual annuities for each plan participant. As
required by the Code of lowa, all eligible District employees must participate in a retirement plan from the date they
are employed. Contributions made by both employer and employee vest immediately. As specified by the contract
with TIAA-CREF, each employee is to contribute 4.10% and the District is required to contribute 6.35%. The District's
contribution to TIAA-CREF for the year ended June 30, 2009 was $372,396 equal to the required contribution for the
year. The employees' contribution to TIAA-CREF for the year ended June 30, 2009 was $240,605 equal to the
required contribution for the year.

Note 8. Early Retirement
The District approved an Early Retirement Incentive Plan (ERIP) effective April 8, 2009. The plan expired on June 30,
20009.

To be eligible for ERIP, an employee must be employed full-time and be 55 years of age with 10 or more years of
continuous service with the District. Retirement is to be effective June 30, 2009. Participation must be approved by
the Chancellor.

An employee approved for participation in the program will receive the following incentives:
1. Early Retirement Incentive lump-sum cash severance amount of up to 50% of the employee’s annual salary
during the year of the request.
2. The employee’s single deductible health insurance premium shall be paid on a monthly basis until the
retiree becomes eligible for Medicare.
The employee receives the cash benefits in 36 equal installments commencing on July 15, 2009. The lump-sum
payment liability is $399,906 and is recorded as early retirement payable.

The current year cost to the District was $472,397 including 36 participants in the health insurance plan. The liability
for the participation in the health plan is $723,597 and is recorded as early retirement payable. This portion of the
liability will be paid over the next eight years. The liability was calculated using the District's share of health premiums
at the time of retirement to estimate costs.

An early retirement plan has been approved for fiscal year 2010.
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Note 9. Risk Pool

The District is a member in the Insurance Management Program for Area Community Colleges (IMPACC) as allowed
by Chapter 504A of the Code of lowa. IMPACC (Program) is a risk-sharing pool whose members include lowa
Community Colleges. IMPACC was incorporated in May 1988 for the purpose of managing and funding insurance for
its members and to provide general liabilities, automobile liability, automobile physical damage, public official bonds,
pro