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‘ 1003 Turnerville Road « Pine Hill, New Jersey 08021 + Central Office: 856.783.6900
Business Otfice: B56.784.8887 + Fax: 856.783.2955

BVRD (F EDLCATION

December 11, 2015

Honorable President and

Members of the Board of Education
Pine Hill Board of Education
County of Camden, New Jersey

Dear Board Members:

The comprehensive annual financial report of the Pine Hill School District for the fiscal year ending
June 30, 2015, is hereby submitted. Responsibility for both the accuracy of the data and the
completeness and fairness of the presentation, including all disclosures, rests with the management
of the Pine Hill Board of Education. To the best of our knowledge and belief, the data presented in
this report is accurate in all material respects and is reported in a manner designed to present fairly
the financial position and results of operations of the various funds of the Pine Hill School District. All
disclosures necessary to enable the reader to obtain an understanding of the Pine Hill School
District's financial activities have been included.

The comprehensive annual financial report is presented in four sections: introductory, financial,
statistical and single audit. The introductory section includes this transmittal letter, the Pine Hill
School District's organizational chart and a list of principal officials. The financial section includes the
general purpose financial statements and schedules, as well as the auditor's report thereon. The
statistical section includes selected financial and demographic information, generally presented on a
multi-year basis. The Pine Hill School District is required to undergo an annual single audit in
conformity with the provisions of the Single Audit Act of 1996 and the U.S. Office of Management and
Budget Circular A-133, "Audits of State and Local Governments and Nonprofit Organizations," and
the State Treasury Circular Letter 15-08 OMB, "Single Audit Policy for Recipients of Federal Grants,
State Grants and State Aid Payments." Information related to this single audit, including the auditor's
report on the internal control structure and compliance with applicable laws and regulations and
findings and recommendations, are included in the single audit section of this report.
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REPORTING ENTITY AND ITS SERVICES: The Pine Hill School District is an independent
reporting entity within the criteria adopted by the GASB as established by NCGA Statement
No. 3. All funds of the Pine Hill School District are included in this report. The Pine Hill Board
of Education and all its schools constitute the Pine Hill School District’s reporting entity.

The Pine Hill School District provides a full range of educational services appropriate to grade
levels preschool through 12. We are in a send/receive relationship with Berlin Township and
Clementon for their students in grades 9 to 12.

The Pre-K to fifth grade classrooms are primarily self-contained, and the pupils are grouped
heterogeneously. A portion of each day is spent in standards-based instruction in the areas of
Reading, Math and Written Language. Students in grades six through twelve follow a
traditional schedule with teachers who specialize in their given content area. In addition, pupils
are offered programs in Art, Music (Instrumental and Vocal), and programs for Gifted and
Talented pupils, Physical Education/Health, Science, Social Studies, World Language and
Technology. Efforts are made by the district to identify and provide individual educational
plans for pupils who are learning disabled, either in self-contained classrooms, resource
centers, or in-class support.

In addition to the variety of instructional programs available to students in Pine Hill, other
services are provided. All four schools enjoy the services of a full-time school nurse. The
nurses also conduct annual vision screening in grades two, six and ten. Six full time guidance
counselors service the needs of children at each school. Additionally, five members create two
full Child Study Teams to service the district.

The district’s structure is as follows:

Elementary Schools Pre-K through fifth grade
Middle School Sixth grade through eighth grade
High School Ninth grade through twelfth grade

The Pine Hill School District completed the 2014-15 fiscal year with an in-district enroliment of
1933 students. As of June 30, 2015, 60 special education students attended outside
placements, and 32 students were out on homebound instruction. The following details the
changes in the student enrollment of the Pine Hill School District over the last five years.

Enrollment

Fiscal Year Student Enroliment Percent Change
2010-2011 2,002 (1.38%)
2011-2012 1,922 (3.99%)
2012-2013 1,915 (0.36%)
2013-2014 1,902 (0.68%)
2014-2015 1,933 1.63%

The Pine Hill Community Education Program makes the district facilities available to the
community in a variety of ways, year-round. Community Education courses for adults and
children are offered to the community after regular school hours. Community organizations
have the use of the buildings and grounds in the evenings for their meetings, practices,
activities, etc.
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ECONOMIC CONDITION AND OUTLOOK:
The Board of Education took a variety of steps to ensure the district’s financial resources were
used effectively to maintain a high level of educational opportunities for the students. These
steps included the following:
e Contracting with EIRC for the Interim Director of Maintenance
Ensuring all free and reduced lunch and SEMI forms were returned
Work to reduce overtime
Evaluation — Maintain McREL Teacher and Principal Evaluation Systems
Continuing as a choice district for the 2015-2016 school year. Therefore, the additional
state aid will help to supplement our revenue.
¢ Preventative Maintenance of Equipment

MAJOR INITIATIVES: The Board of Education identified the following budget priorities around
the district goals for the 2015-16 school year budget process:

¢ Rod Grants

o Replace 12,883 GSF Roof Level 1- Dr. Albert Bean School

o Replace 18,000 GSF Roof Level 1 — John Glenn School
Upgraded Servers
Dell Equallogic SANS dual controller storage array, 36 TB capacity
Revising our assessments and curriculum to meet the Common Core Standards
Continued professional development in “Classroom Instruction That Works”
Professional Development
PSAT Testing for the Sophomore Class

INTERNAL ACCOUNTING CONTROLS: Management of the Pine Hill School District is
responsible for establishing and maintaining an internal control structure designed to ensure
that the assets of the Pine Hill School District are protected from loss, theft or misuse and to
ensure statements in conformity with generally accepted accounting principles (GAAP). The
internal control structure is designed to provide reasonable, but not absolute, assurance that
these objectives are met. The concept of reasonable assurance recognizes that: (1) the cost
of a control should not exceed the benefits likely to be derived; and (2) the valuation of costs
and benefits requires estimates and judgments by management.

As a recipient of federal and state financial assistance, the Pine Hill School District is
responsible for ensuring that an adequate internal control structure is in place to ensure
compliance with applicable laws and regulations related to those programs. This internal
control structure is also subject to periodic evaluation by the Pine Hill School District
management.

As part of the Pine Hill School District's single audit described earlier, tests are made to
determine the adequacy of the internal control structure, including that portion related to
federal and state financial assistance programs, as well as to determine that the Pine Hill
School District has complied with applicable laws and regulations.
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BUDGETARY CONTROLS: In addition to internal accounting controls, the Pine Hill School
District maintains budgetary controls. The objective of these budgetary controls is to ensure
compliance with legal provisions embodied in the annual appropriated budget approved by the
voters of the municipality. Annual appropriated budgets are adopted for the general fund, the
special revenue fund, and the debt service fund. Project-length budgets are approved for the
capital improvements accounted for in the capital projects fund. The final budget amount as
amended for the fiscal year is reflected in the financial section.

An encumbrance accounting system is used to record outstanding purchase commitments on
a line item basis. Open encumbrances at year-end are either canceled or are included as
reappropriations of fund balance in the subsequent year. Those amounts to be reappropriated
are reported as assignments of fund balance at June 30, 2015.

ACCOUNTING SYSTEM AND REPORT: The Pine Hill School District's accounting records
reflect generally accepted accounting principles, as promulgated by the Governmental
Accounting Standards Board (GASB). The accounting system of the Pine Hill School District is
organized on the basis of funds. These funds are explained in "Notes to the Financial
Statements," Note 1.

FINANCIAL INFORMATION AT FISCAL YEAR END: As demonstrated by the various
statements and schedules included in the financial section of this report, the Pine Hill School
District continues to meet its responsibility for sound financial management.

DEBT ADMINISTRATION: As of June 30, 2015 the Pine Hill School District had an
outstanding debt of $ 11,260,000.

CASH MANAGEMENT: The investment policy of the Pine Hill School District is guided in
large part by state statute as detailed in "Notes to the Financial Statements," Note 2. The Pine
Hill School District has adopted a cash management plan which requires it to deposit public
funds in public depositories protected from loss under the provisions of the Governmental Unit
Deposit Protection Act ("GUDPA"). GUDPA was enacted in 1970 to protect Governmental
Units from a loss of funds on deposit with a failed banking institution in New Jersey. The law
requires governmental units to deposit public funds only in public depositories located in New
Jersey, where the funds are secured in accordance with the Act.

RISK MANAGEMENT: The Board carries various forms of insurance, including but not limited
to general liability, automobile liability and comprehensive/collision, hazard and theft insurance
on property and contents, and student accident insurance.

OTHER INFORMATION:

Independent Audit - State statutes require an annual audit by independent certified public
accountants or registered municipal accountants. The accounting firm of Bowman & Company
LLP was selected by the Board of Education. In addition to meeting the requirements set forth
in state statutes, the audit also was designed to meet the requirements of the Single Audit Act
of 1996 and the related OMB Circular A-133 and state Treasury Circular Letter 15-08 OMB.
The auditor's report on the general purpose financial statements and combining and individual
fund statements and schedules is included in the financial section of this report. The auditor's
reports related specifically to the single audit are included in the single audit section of this
report.
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ACKNOWLEDGMENTS:

We would like to express our appreciation to the members of the Pine Hill School Board for
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Respectfully submitted,

s Al A A

Dr. Kenneth P. Koczur Mark A. Ritter
Superintendent of Schools Interim School Business Administrator
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CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

INDEPENDENT AUDITOR'S REPORT

The Honorable President and
Members of the Board of Education
Borough of Pine Hill School District
County of Camden

1003 Turnerville Road

Pine Hill, New Jersey 08021

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities, the business-type
activities, each major fund, and the aggregate remaining fund information of the Borough of Pine Hill School
District, in the County of Camden, State of New Jersey, as of and for the fiscal year ended June 30, 2015, and the
related notes to the financial statements, which collectively comprise the School District’'s basic financial
statements as listed in the table of contents.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express opinions on these financial statements based on our audit. We conducted our
audit in accordance with auditing standards generally accepted in the United States of America; the standards
applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller General of
the United States; and in compliance with audit requirements as prescribed by the Division of Administration and
Finance, Department of Education, State of New Jersey. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the School District's preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the School District’s
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness
of accounting principles used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinions.
11
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Opinions

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities, the business-type activities, each major fund, and the aggregate
remaining fund information of the Borough of Pine Hill School District in the County of Camden, State of New
Jersey, as of June 30, 2015, and the respective changes in financial position and, where applicable, cash flows
thereof for the fiscal year then ended in accordance with accounting principles generally accepted in the United
States of America.

Emphasis of Matter
Adoption of New Accounting Principles

As discussed in note 1 to the financial statements, during the fiscal year ended June 30, 2015, the School District
adopted new accounting guidance, Governmental Accounting Standards Board (GASB) Statement No. 68,
Accounting and Financial Reporting for Pensions - an amendment of GASB Statement No. 27, and GASB
Statement No. 71, Pension Transition for Contributions Made Subsequent to the Measurement Date - an
amendment of GASB Statement No. 68. Our opinion is not modified with respect to this matter.

Prior Period Restatement

Because of the implementation of GASB Statements No. 68 and No. 71, net position as of June 30, 2014 on the
statement of activities has been restated, as discussed in note 22 to the financial statements. Our opinion is not
modified with respect to this matter.

Other Matters
Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis, budgetary comparison information, and schedule of the School District’s proportionate
share of the net pension liability, schedule of the School District’'s contributions, as listed in the table of contents,
be presented to supplement the basic financial statements. Such information, although not a part of the basic
financial statements, is required by the Governmental Accounting Standards Board who considers it to be an
essential part of financial reporting for placing the basic financial statements in an appropriate operational,
economic, or historical context. We have applied certain limited procedures to the required supplementary
information in accordance with auditing standards generally accepted in the United States of America, which
consisted of inquiries of management about the methods of preparing the information and comparing the
information for consistency with management’s responses to our inquiries, the basic financial statements, and
other knowledge we obtained during our audit of the basic financial statements. We do not express an opinion or
provide any assurance on the information because the limited procedures do not provide us with sufficient
evidence to express an opinion or provide any assurance.

Other Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise
the Borough of Pine Hill School District's basic financial statements. The introductory section, combining
statements and related major fund supporting statements and schedules, and statistical section are presented for
purposes of additional analysis, as required by the Division of Administration and Finance, Department of
Education, State of New Jersey, and are not a required part of the basic financial statements. The accompanying
schedules of expenditures of federal awards and state financial assistance, as required by U.S. Office of
Management and Budget Circular A-133, Audits of States, Local Governments, and Non-Profit Organizations, and
State of New Jersey Circular 15-08-OMB, Single Audit Policy for Recipients of Federal Grants, State Grants and
State Aid, are also presented for purposes of additional analysis and are not a required part of the basic financial
statements.

12
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The accompanying combining statements and related major fund supporting statements and schedules and
schedules of expenditures of federal awards and state financial assistance are the responsibility of management
and were derived from and relate directly to the underlying accounting and other records used to prepare the
basic financial statements. Such information has been subjected to the auditing procedures applied in the audit of
the basic financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the basic financial statements
or to the basic financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the accompanying combining
statements and related major fund supporting statements and schedules and schedules of expenditures of federal
awards and state financial assistance are fairly stated, in all material respects, in relation to the basic financial
statements as a whole.

The introductory section and statistical section listed in the table of contents have not been subjected to the
auditing procedures applied in the audit of the basic financial statements, and accordingly, we do not express an
opinion or provide any assurance on them.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated December 11, 2015 on
our consideration of the Borough of Pine Hill School District's internal control over financial reporting and on our
tests of its compliance with certain provisions of laws, regulations, contracts, and 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 internal control over
financial reporting or on compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the Borough of Pine Hill School District's internal control over
financial reporting and compliance.

Respectfully submitted,

Bowman ?Corr,,om? LLP

BOWMAN & COMPANY LLP
Certified Public Accountants
& Consultants

Damnit M Oz&am.?!

Daniel M. DiGangi
Certified Public Accountant
Public School Accountant No. CS 002376

Voorhees, New Jersey
December 11, 2015

13
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CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

Exhibit K-1

REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON COMPLIANCE
AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

INDEPENDENT AUDITOR'S REPORT

The Honorable President and
Members of the Board of Education
Borough of Pine Hill School District
County of Camden

1003 Turnerville Road

Pine Hill, New Jersey 08021

We have audited, in accordance with the auditing standards generally accepted in the United States of America,
the standards applicable to financial statement audits contained in Government Auditing Standards, issued by the
Comptroller General of the United States, and in compliance with audit requirements as prescribed by the Division
of Administration and Finance, Department of Education, State of New Jersey, the financial statements of the
governmental activities, the business-type activities, each major fund, and the aggregate remaining fund
information of the Borough of Pine Hill School District, in the County of Camden, State of New Jersey, as of and
for the fiscal year ended June 30, 2015, and the related notes to the financial statements, which collectively
comprise the School District’s basic financial statements, and have issued our report thereon dated December 11,
2015. Our report on the financial statements included an emphasis of matter paragraph describing the
restatement of the prior period financial statements resulting from the adoption of new accounting principles.

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Borough of Pine Hill School
District’'s internal control over financial reporting (internal control) to determine the audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinions on the financial statements, but not
for the purpose of expressing an opinion on the effectiveness of the School District’s internal control. Accordingly,
we do not express an opinion on the effectiveness of the Borough of Pine Hill School District’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or combination of deficiencies, in internal
control, such that there is a reasonable possibility that a material misstatement of the School District’s financial
statements will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a
deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness, yet
important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this section
and was not designed to identify all deficiencies in internal control that might be material weaknesses or
significant deficiencies. Given these limitations, during our audit we did not identify any deficiencies in internal
control that we consider to be material weaknesses. However, material weaknesses may exist that have not
been identified.

14
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Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Borough of Pine Hill School District's financial
statements are free from material misstatement, we performed tests of its compliance with certain provisions of
laws, regulations, contracts, and grant agreements, noncompliance with which could have a direct and material
effect on the determination of financial statement amounts. However, providing an opinion on compliance with
those provisions was not an objective of our audit, and accordingly, we do not express such an opinion. The
results of our tests disclosed no instances of noncompliance or other matters that are required to be reported
under Government Auditing Standards, and audit requirements as prescribed by the Division of Administration
and Finance, Department of Education, State of New Jersey.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the
results of that testing, and not to provide an opinion on the effectiveness of the School District’s internal control or
on compliance. This report is an integral part of an audit performed in accordance with Government Auditing
Standards and audit requirements as prescribed by the Division of Administration and Finance, Department of
Education, State of New Jersey, and federal and state awarding agencies and pass-through entities, in
considering the School District’s internal control and compliance. Accordingly, this communication is not suitable
for any other purpose.

Respectfully submitted,

Bowman ?Corr,,om? LLP

BOWMAN & COMPANY LLP
Certified Public Accountants
& Consultants

Damnit M Oz&a,n.?!

Daniel M. DiGangi
Certified Public Accountant
Public School Accountant No. CS 002376

Voorhees, New Jersey
December 11, 2015
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PINE HILL BOROUGH SCHOOL DISTRICT
Management'’s Discussion and Analysis
For the Fiscal Year Ended June 30, 2015
(Unaudited)

The management’s discussion and analysis of the Pine Hill School District (School District) financial performance
provides an overall review of the School District’s financial activities for the fiscal year ended June 30, 2015 and 2014.
The intent of the discussion and analysis is to look at the School District's financial performance and review the notes
to the basic financial statements to enhance the understanding of the School District's financial performance. It is
recommended that the discussion and analysis be read in conjunction with a transmittal letter at the front of this
financial report.

FINANCIAL HIGHLIGHTS

Financial Highlights for fiscal year 2015:

During the fiscal year ended June 30, 2015 the School District was required to implement Governmental
Accounting Standard Board (GASB) Statement No. 68 — Accounting and Financial Reporting for
Pensions, see below discussion. In addition, the notes to the financial statements provide a more through
discussion of the implementation of GASB 68 and the effects to the financial statements.

The liabilities the Pine Hill School District exceeded its assets at the close of the most recent fiscal year
by $457,557 (net position).

The School District’s total net position increased by $2,091,630. This increase is primarily attributable to
the Pine Hill School District’s decrease in long-term liabilities.

As of the close of the current fiscal year, the School District's governmental funds reported combined
ending fund balances of $3,032,755, an increase of $622,668 in comparison with the prior year.

At the end of the current fiscal year, unassigned fund balance for the general fund had a deficit of
$888,910, which is a decrease of $37,205 in comparison with the prior year.

The Pine Hill School District’s total bonded debt decreased by $1,595,000.

OVERVIEW OF THE FINANCIAL STATEMENTS

This annual report consists of three parts — management’'s discussion and analysis (this section), the basic
financial statements, and required supplementary information. The basic financial statements include two kinds of
statements that present different views of the School District:

The first two statements are government-wide financial statements that provide both short-term and long-
term information about the School District’s overall financial status.

The remaining statements are fund financial statements that focus on individual parts of the School
District, reporting the School District’'s operations in more detail than the district-wide statements.

Governmental funds statements tell how basic services like regular and special education were financed
in the short term as well as what remains for future spending.

Proprietary funds statements offer short and long-term financial information about the activities the School
District operates like businesses, such as food services.

Fiduciary funds statements provide information about the financial relationships in which the School
District acts solely as a trustee or agent for the benefit of others.
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PINE HILL BOROUGH SCHOOL DISTRICT
Management'’s Discussion and Analysis
For the Fiscal Year Ended June 30, 2015
(Unaudited) (Cont'd)

OVERVIEW OF THE FINANCIAL STATEMENTS (CONT'D)

The financial statements also include notes that explain some of the information in the statements and provide
more detailed data. The statements are followed by a section of required supplementary information that further
explains and supports the financial statements with a comparison of the School District’s budget for the year.

Government-Wide Statements

The government-wide statements report information about the School District as a whole using accounting
methods similar to those used by the private-sector companies. The statement of net position includes all of the
School District’'s assets and liabilities. All of the current year's revenues and expenses are accounted for in the
statement of activities regardless of when cash is received or paid.

The two government-wide statements report the School District’'s net position and how they have changed.
Net position is the difference between the School District's assets and deferred outflows of resources and liabilities
and deferred inflows of resources and is one way to measure the School District’s financial health or position. An
increase or decrease in the School District’s net position is an indicator of whether its financial position is improving or
deteriorating, respectively. To assess the overall health or position of the School District, you need to consider
additional nonfinancial factors such as changes in the School District's property tax base and the condition of school
buildings and other facilities.

In the government-wide financial statements, the School District’s activities are divided in two categories:

e Governmental activities — The basic services, such as instruction for regular and special education,
maintenance and operations, transportation and administration are included as government activities.
Property taxes, state aid and fund balance appropriated finance most of these activities.

e Business-type activities — The School District charges fees to cover the costs of certain services such as food
services and parent saver program services.

Fund Financial Statements

The fund financial statements provide more detailed information about the School District’s funds, focusing on the
significant funds, not the School District as a whole. Funds are used by the School District to keep track of specific
sources of funding and spending on particular programs.

The School District has three kinds of funds:

e Governmental funds — The School District's basic services are included in governmental funds, which detail
cash and other financial assets and also identify balances that remain at year-end. Governmental funds
statements provide a short-term view to determine whether more or less financial resources can be spent in
subsequent years.

e Proprietary funds — These funds represent charges or fees for such activities as food services and parent
saver program services.

e Fiduciary funds — The School District is the trustee for assets that belong to others. The unemployment,
payroll and student activities are maintained in this fund. The School District is responsible for ensuring that
the assets reported in these funds are used only for their intended purposes. These funds are not included in
the government-wide financial statements since the School District is not permitted to use these assets in the
School District operation.
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PINE HILL BOROUGH SCHOOL DISTRICT
Management'’s Discussion and Analysis
For the Fiscal Year Ended June 30, 2015
(Unaudited) (Cont'd)

FINANCIAL ANALYSIS OF THE DISTRICT AS A WHOLE

Table 1 provides a summary of the School District’s net position for fiscal years 2015 and 2014.

TABLE 1
Net Position
June 30, 2015 June 30, 2014 Change % Change
Assets:
Current and Other Assets $ 3,341,564 $ 2,772,522 $ 569,042 20.52%
Capital Assets 18,354,849 18,954,021 (599,173) -3.16%
Total Assets 21,696,413 21,726,544 (30,131) -0.14%
Deferred Ouflows of Resources:
Related to Pensions 646,707 646,707 100.00%
Deferred Loss on Refunding 477,665 583,813 (106,148) -18.18%
Total Deferred Outflows of Resources 1,124,372 583,813 540,559 92.59%
Liabilities:
Long-Term Liabilities 22,183,961 15,948,792 6,235,169 39.09%
Other Liabilities 503,967 209,833 294,134 140.18%
Total Liabilities 22,687,928 16,158,625 6,529,303 40.41%
Deferred Inflow of Resources - Related to Pensions 590,415 - 590,415 100.00%
Net Position:
Net Investment in Capital Assets 6,740,602 5,663,458 1,077,143 19.02%
Restricted 3,407,282 2,748,339 658,943 23.98%
Unrestricted (Deficit) (10,605,441) (2,260,065) (8,345,376) 369.25%
(457,557) 6,151,732 (6,609,290) -107.44%
Restatement to Record the School District's
Net Pension Liability and Pension Related
Deferred Outflows of Resources per GASB 68 - (8,700,920) 8,700,920 -100.00%
Total Net Position $ (457,557) $ (2,549,188) $ 2,091,630 -82.05%

Table 2 provides an illustration of the impact of the School District's Net Position for the implementation of GASB 68.

TABLE 2
Statement of Net Position - Effect of Pension Related Iltems

June 30, 2015 June 30, 2014 Change % Change
Deferred Outflows Related to Pensions $ 646,707 $ 646,707.00 100.00%
Less: Net Pension Liability (8,420,995) $  (8,700,920) 279,925 -3.22%
Less: Deferred Inflows Related to Pensions (590,415) (590,415) -100.00%
$ (8,364,703) $ (8,700,920) $ 336,217 -3.86%
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PINE HILL BOROUGH SCHOOL DISTRICT
Management'’s Discussion and Analysis
For the Fiscal Year Ended June 30, 2015
(Unaudited) (Cont'd)

FINANCIAL ANALYSIS OF THE DISTRICT AS A WHOLE (CONT’'D)
Table 3 reflects changes in net position for fiscal years 2015 and 2014.

TABLE 3
Change in Net Position

Revenues: June 30, 2015 June 30, 2014 Change % Change
Program Revenues:
Charges for Senices $ 5,693,066 $ 6,177,323 $ (484,256) -7.84%
Operating Grants and Contributions 5,231,737 4,648,522 583,215 12.55%
General Revenues:
Property Taxes 11,341,206 11,137,781 203,425 1.83%
Grants and Contributions 17,306,432 16,831,407 475,024 2.82%
Other 206,020 128,031 77,989 60.91%
Total Revenues 39,778,461 38,923,064 855,397 2.20%
Expenses:
Instruction:
Regular 9,245,693 9,837,854 (592,161) -6.02%
Special Education 4,011,384 4,147,992 (136,608) -3.29%
Other Special Instruction 379,479 363,787 0.00%
Other Instruction 644,923 602,570 42,352 7.03%
Tuition 2,502,370 1,873,790 628,580 33.55%
Student Senivces:
Student and Instruction Related 3,480,611 3,413,942 66,669 1.95%
School Administrative Senices 1,246,654 1,204,866 41,788 3.47%
Other Administrative Senvices 928,367 884,174 44,193 5.00%
Plant Operations and Maintenance 3,051,042 3,234,003 (182,961) -5.66%
Pupil Transportation 1,298,972 1,177,550 121,421 10.31%
Allocated and Unallocated Benefits 5,466,577 5,338,858 127,719 2.39%
Reimbursed TPAF Pension and Social Security 3,103,717 2,716,471 387,246 14.26%
Transfer to Charter Schools 186,007 140,004 46,003 32.86%
Payment of Bond Issuance Costs 101,241 (101,241) -100.00%
Interest on Long-Term Debt 386,356 412,274 (25,918) -6.29%
Unallocated Depreciation 556,077 698,058 (141,981) -20.34%
Food Senice 969,612 934,983 34,629 3.70%
Parent Saver Program 228,992 202,874 26,118 12.87%
Community Education 12,636 (12,636) -100.00%
Total Expenses 37,686,830 37,297,927 373,212 1.00%
Increase (Decrease) in Net Position 2,091,630 1,625,137 482,185 0.30
Beginning Net Position (2,549,188) 4,526,595 (7,075,783) -156.32%
Ending Net Position, Prior to Restatement (457,557) 6,151,732 (6,593,598) -107.18%
Restatement to Record the School District's
Net Pension Liability and Pension Related
Deferred Outflows of Resources per GASB 68 - (8,700,920) 8,700,920 -100.00%
Ending Net Position $ (457,557) $ (2,549,188) $ 2,107,322 -82.67%
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PINE HILL BOROUGH SCHOOL DISTRICT
Management'’s Discussion and Analysis
For the Fiscal Year Ended June 30, 2015
(Unaudited) (Cont'd)

FINANCIAL ANALYSIS OF THE DISTRICT AS A WHOLE (CONT'D)

Governmental Activities

In 2014-2015, Governmental Activities Revenues were $38,574,046 or 96.97% of total revenues.
In 2013-2014, Governmental Activities Revenues were $37,742,760 or 96.97% of total revenues.

In 2014-2015, General Revenues - Property Taxes of $11,341,206 made up 28.51%, and General Revenues — Grants
and Contributions of $17,306,432 made up 43.51% of total revenues.

In 2013-2014, General Revenues - Property Taxes of $11,137,781 made up 28.61%, and General Revenues — Grants
and Contributions of $16,831,407 made up 43.24% of total revenues.

In 2014-2015, the School District's Governmental Activities expenditures increased by $340,793 or .94%.
Business-Type Activities

In 2014-2015 Business-Type Activities Revenues were $1,212,835 or 3.05% of total revenues. In 2013-14 Business-
Type Activities Revenues were $1,180,304 or 3.03% of total revenues.

Charges for Services for Business-Type Activities were $542,822 in 2014-2015 compared to $570,595 in 2013-2014,
a 4.87% decrease.

Expenses for Business-Type Activities were $1,198,604 in 2014-2015 compared to $1,150,494 in 2013-2014, a
4.18% increase.

General Fund Budgeting Highlights
The final budgetary basis revenue estimate was $32,484,716, which was equal to the original budget.

The 2014-2015 General Fund Tax Levy was $10,534,434, an increase of $206,558 or 2.00% from the 2013-2014
General Fund Tax Levy of $10,327,876.

During fiscal year 2015, the School District budgeted $10,534,434 for property taxes (local tax levy) and $16,382,538
for state aid revenues.

The School District also received $1,024,254 and $2,079,463 reimbursed T.P.A.F. Social Security Aid and On-behalf
T.P.A.F. Medical and Pension Contributions, respectively. The Pine Hill School District's expenditures also include the
reimbursed TPAF Social Security Aid and On-behalf T.P.A.F. Pension and Medical Contributions of $1,024,254 and
$2,079,463 respectively, which contributes to an unfavorable expenditure variance for the fiscal year.

The final budgetary basis expenditure appropriation estimate was $33,901,199, which was equal to the original
budget.
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PINE HILL BOROUGH SCHOOL DISTRICT
Management'’s Discussion and Analysis
For the Fiscal Year Ended June 30, 2015
(Unaudited) (Cont'd)

FINANCIAL ANALYSIS OF THE DISTRICT AS A WHOLE (CONT'D)
Financial Analysis of the Government’s Funds

Governmental Funds - As of the end of the current fiscal year, the School District's governmental funds reported
combining ending fund balances of $3,032,755, an increase of $622,668 in comparison with the prior year.

Of the combined ending fund balances of $3,032,755, $889,202 constitutes unassigned fund balance deficits. The
remainder of fund balance of $3,921,957 is restricted or assigned for various purposes.

Proprietary Funds - As of the end of the current fiscal year, the School District’s proprietary funds had $227,839 in
unrestricted net position.

CAPITAL ASSETS

The Pine Hill School District’s investment in capital assets for its governmental and business-type activities as of June
30, 2015 amounts to $18,354,849 (net of accumulated depreciation). This investment in capital assets includes land,
land improvements, buildings and improvements, and equipment. There was a net decrease in the Pine Hill School
District’s investment in capital assets for the current fiscal year of 3.16 percent. The net decrease was the result of
depreciation. Table 4 reflects the capital assets.

TABLE 4
Capital Assets

Capital Assets (Net of Depreciation): June 30, 2015 June 30, 2014
Land $ 400,000 $ 400,000
Construction in Progress 6,434,723 6,434,723
Land Improvements 498,083 550,979
Building and Improvements 10,539,945 11,031,173
Furniture, Fixtures and Equipment 482,097 537,145

Total Capital Assets $ 18,354,849 $ 18,954,021

Depreciation expense was $656,230 for fiscal year ended 2015 and $821,387 for fiscal year ended 2014.

DEBT ADMINISTRATION

Long-term Debt - At the end of the current fiscal year, the Pine Hill School District had total bonded debt outstanding
of $11,260,000. The entire Pine Hill School District’'s bonded debt is governmental as opposed to business-type. The
2016 adopted budget has an appropriation of $1,560,000 representing the payment of the annual principal. The 2012
and 2014 refunding bonds will mature on December 15, 2032 and May 1, 2019, respectively.
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PINE HILL BOROUGH SCHOOL DISTRICT
Management'’s Discussion and Analysis
For the Fiscal Year Ended June 30, 2015
(Unaudited) (Cont'd)

FACTORS ON THE DISTRICT'S FUTURE

For the 2014-15 school year, the Pine Hill School District was able to sustain its budget through the township tax levy,
federal aid, state aid and miscellaneous revenue sources. 28.51 percent of total revenue is from local tax levy and
56.66 percent of the Pine Hill School District's revenue is from federal and state aid (restricted and not restricted).

In conclusion, the Pine Hill Board of Education and Administration have committed themselves to financial excellence
for many years. Additionally, the School District's system for financial planning, budgeting, and internal financial
controls are well regarded. The School District will continue with sound fiscal management to meet the challenge of
the future.

CONTACTING THE DISTRICT'S FINANCIAL MANAGEMENT

This financial report is designed to provide our citizens, taxpayers, investors, and creditors with a general overview of
the School District's finances and to show the School District's accountability for the money it receives. If you have
guestions about this report or need additional information, contact Mark Ritter, Interim Business Administrator/Board
Secretary at the Pine Hill School District, 1003 Turnerville Road, Pine Hill, New Jersey 08021. Please visit our
website at http://www.pinehill.k12.nj.us.
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24950 Exhibit A-1
BOROUGH OF PINE HILL SCHOOL DISTRICT
Statement of Net Position
June 30, 2015
Governmental Business-Type
Activities Activities Total

ASSETS:
Cash and Cash Equivalents $ 1,580,492.73 301,768.28 $ 1,882,261.01
Receivables, net 1,037,173.05 40,799.31 1,077,972.36
Inventory 10,040.16 10,040.16
Restricted Cash and Cash Equivalents 371,290.49 371,290.49
Capital Assets, net (Note 7) 18,251,076.27 103,772.52 18,354,848.79
Total Assets 21,240,032.54 456,380.27 21,696,412.81
DEFERRED OUTFLOWS OF RESOURCES:
Related to Pensions (Note 10) 646,707.00 646,707.00
Deferred Loss on Refunding 477,665.39 477,665.39
Total Deferred Outflows 1,124,372.39 - 1,124,372.39
LIABILITIES:
Accounts Payable 453,128.54 453,128.54
Internal Balances (118,190.80) 118,190.80
Accrued Interest 41,090.71 41,090.71
Unearned Revenue 3,169.39 6,577.91 9,747.30
Noncurrent Liabilities (Note 8):

Due within One Year 2,067,096.95 2,067,096.95

Due beyond One Year 20,116,864.08 20,116,864.08
Total Liabilities 22,563,158.87 124,768.71 22,687,927.58
DEFERRED INFLOWS OF RESOURCES
Related to Pensions 590,415.00 - 590,415.00
NET POSITION:
Net Investment in Capital Assets 6,636,829.31 103,772.52 6,740,601.83
Restricted for:

Debt Service 90,575.55 90,575.55

Capital Projects 247,522.65 247,522.65

Other Purposes 3,069,183.39 3,069,183.39
Unrestricted (Deficit) (10,833,279.84) 227,839.04 (10,605,440.80)
Total Net Position $ (789,168.94) 331,611.56 $ (457,557.38)

The accompanying Notes to Financial Statements are an integral part of this statement.
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24950 Exhibit B-1
BOROUGH OF PINE HILL SCHOOL DISTRICT
Governmental Funds
Balance Sheet
June 30, 2015
Special Capital Debt Total
General Revenue Projects Service Governmental
Fund Fund Fund Fund Funds
ASSETS:
Cash and Cash Equivalents $ 1,580,492.73 $  247,522.65 123,767.84 $ 1,951,783.22
Receivables, net:
Interfunds Receivable:
Enterprise Fund 118,190.80 118,190.80
Unemployment Compensation Trust Fund 18,629.61 18,629.61
Special Revenue Fund 364,204.23 364,204.23
Receivables from Other Governments:
State of New Jersey 291,651.78 291,651.78
Federal 22,703.12 $  367,080.22 389,783.34
Other Receivables 337,108.32 337,108.32
Total Assets $ 2,732,980.59 $§ 367,080.22 § 247,522.65 123,767.84 $§ 3,471,351.30
LIABILITIES AND FUND BALANCES:
Liabilities:
Accounts Payable $ 71,222.54 $ 71,222.54
Interfunds Payable:
General Fund $  364,204.23 364,204.23
Unearned Revenue 3,169.39 3,169.39
Total Liabilities 71,222.54 367,373.62 - - 438,596.16
Fund Balances:
Restricted:
Capital Reserve $ 40,253.13 40,253.13
Capital Reserve -- Designated for
Subsequent Year's Expenditures 1,401,266.00 1,401,266.00
Maintenance Reserve 800,054.90 800,054.90
Maintenance Reserve -- Designated for
Subsequent Year's Expenditures 50,000.00 50,000.00
Excess Surplus Designed for
Subsequent Year's Expenditures 190,502.38 190,502.38
Capital Projects $  247,522.65 247,522.65
Debt Service 84,293.84 84,293.84
Debt Service -- Designated for
Subsequent Year's Expenditures 39,474.00 39,474.00
Assigned:
Other Purposes 481,483.59 481,483.59
Subsequent Year's Expenditures 564,329.62 564,329.62
Subsequent Year's Expenditures -- SEMI ARRA 22,777.36 22,777.36
Unassigned (888,908.93) (293.40) (889,202.33)
Total Fund Balances 2,661,758.05 (293.40) 247,522.65 123,767.84 3,032,755.14
Total Liabilities and Fund Balances $ 2,732,980.59 $§ 367,080.22 § 247,522.65 123,767.84

Amounts reported for governmental activities in the statement of

Net Position (A-1) are different because:

Capital assets used in governmental activities are not financial resources and therefore are not reported in the
funds. The cost of the assets is $35,728,915.39 and the accumulated depreciation is $17,477,839.12.

Deferred losses on the defeasence of bonds is recorded as a deferred outflow of resources in the Statement of
Net Position and amortized over the life of the refunding bonds.

Interest on long term debt is accrued on the Statement of Net Position regardless when due.

Long-term liabilities, including bonds payable, are not due and payable in the current period and therefore are not

reported as liabilities in the funds.

Accounts Payable related to the April 1, 2016 Required PERS pension contribution
that is not to be liquidated with current financial resources.

Deferred Outflows of Resources - Related to Pensions

Deferred Inflows of Resources - Related to Pensions

Net Position of governmental activities

The accompanying Notes to Financial Statements are an integral part of this statement.
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477,665.39
(41,090.71)

(22,183,961.03)
(381,906.00)
646,707.00
(590,415.00)

$  (789,168.94)



24950 Exhibit B-2
BOROUGH OF PINE HILL SCHOOL DISTRICT
Governmental Funds
Statement of Revenues, Expenditures and Changes in Fund Balances
For the Fiscal Year Ended June 30, 2015
Special Capital Debt Total
General Revenue Projects Service Governmental

Fund Fund Fund Fund Funds
REVENUES:
Local Tax Levy $ 10,534,434.00 806,772.00 $ 11,341,206.00
Tuition 5,150,244.12 5,150,244.12
Miscellaneous 197,888.64 $ 7,963.50 205,852.14
Other Local Revenue $ 29,382.33 29,382.33
State Sources 19,576,655.94 222,242.90 738,671.00 20,537,569.84
Federal Sources 188,137.05 1,113,233.84 1,301,370.89
Total Revenues 35,647,359.75 1,364,859.07 7,963.50 1,545,443.00 38,565,625.32
EXPENDITURES:

Regular Instruction 9,500,090.82 9,500,090.82

Special Education Instruction 3,293,189.77 826,938.45 4,120,128.22

Other Special Instruction 379,478.54 379,478.54

Other Instruction 644,922.54 644,922.54

Tuition 2,148,193.86 354,175.70 2,502,369.56

Support Services and Undistributed Costs:

Student and Instruction Related Services 3,347,970.42 132,640.52 3,480,610.94
School Administrative Services 1,246,654.19 1,246,654.19
Other Administrative Services 986,832.62 986,832.62
Plant Operations and Maintenance 3,524,918.85 3,524,918.85
Pupil Transportation 1,283,979.62 313.50 1,284,293.12
Unallocated Benefits 5,414,764.24 50,000.00 5,464,764.24
Reimbursed TPAF Pension, Medical

and Social Security 3,103,716.84 3,103,716.84
Transfer to Charter Schools 186,007.00 186,007.00

Debt Service:

Principal 1,275,000.00 1,275,000.00

Interest and Other Charges 186,150.00 186,150.00
Capital Outlay 65,440.66 65,440.66
Total Expenditures 35,126,159.97 1,364,068.17 - 1,461,150.00 37,951,378.14
Excess (Deficiency) of Revenues

over Expenditures 521,199.78 790.90 7,963.50 84,293.00 614,247.18
OTHER FINANCING SOURCES (USES):

Transfers in from Community Education 8,421.07 - - - 8,421.07
Net Change in Fund Balances 529,620.85 790.90 7,963.50 84,293.00 622,668.25
Fund Balance -- July 1 2,132,137.20 (1,084.30) 239,559.15 39,474.84 2,410,086.89
Fund Balance -- June 30 $ 2,661,758.05 $ (293.40) $ 247,522.65 123,767.84 $ 3,032,755.14

The accompanying Notes to Financial Statements are an integral part of this statement.
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24950 Exhibit B-3
BOROUGH OF PINE HILL SCHOOL DISTRICT
Reconciliation of the Statement of Revenues, Expenditures
and Changes in Fund Balances of Governmental Funds
to the Statement of Activities
For the Fiscal Year Ended June 30, 2015

Total Net Change in Fund Balances - Governmental Funds $ 622,668.25
Amounts reported for governmental activities in the statement of activities (A-2) are different because:
Capital outlays are reported in governmental funds as expenditures. However, in the statement of activities, the

cost of those assets is allocated over their estimated useful lives as depreciation expense. This is the amount by
which capital outlays exceeded depreciation in the period.

Depreciation Expense $ (635,362.36)
Debt Service Assessment Charged to Capital Outlay (8,383.00)
Capital Outlays 65,440.66

(578,304.70)
Repayment of bond principal is an expenditure in the governmental funds, but the repayment reduces long-term
liabilities in the statement of Net Position and is not reported in the statement of activities. 1,595,000.00

Governmental funds report the effect of premiums, discounts, and similar items when

debt is first issued, whereas these amounts are deferred and amortized in the statement of activities.

This amount is the net effect of the difference in the treatment of the long-term debt related items.
Amortization of Loss on Refunding Bonds (106,147.86)
Amortization of Bond Premiums 74,782.11

In the statement of activities, interest on long-term debt in the statement of activities is accrued, regardless of
when due. In the governmental funds, interest is reported when due. The accrued interest is an addition in the
reconciliation. (+) 7,467.86

In the statement of activities, certain operating expenses, e.g., compensated absences (vacations) are
measured by the amounts earned during the year. In the governmental funds, however, expenditures for these
items are reported in the amount of financial resources used (paid). When the earned amount exceeds the paid
amount, the difference is reduction in the reconciliation (-);when the paid amount exceeds the earned amount
the difference is an addition to the reconciliation (+). 359,485.60

Repayment of the Early Retirement Incentive Program is an expenditure in the governmental fund, but the
repayment reduces long-term liabilities in the statement of Net Position and is not reported in the Statement of
Activities. 43,876.10

Repayment of capital leases is an expenditure in the governmental fund, but the repayment reduces long-term
liabilities in the statement of Net Position and is not reported in the Statement of Activities. 112,681.91

Governmental funds report School District pension contributions as expenditures. However in the statement of
activities, the cost of pension benefits earned is reported as pension expense. This is the amount by which
pension benefits earned exceeded the School District's pension contributions in the current period. (45,689.00)

Change in Net Position of Governmental Activities $ 2,085,820.27

The accompanying Notes to Financial Statements are an integral part of this statement.
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24950 Exhibit B-4
BOROUGH OF PINE HILL SCHOOL DISTRICT
Proprietary Funds
Combining Statement of Net Position
June 30, 2015
Food Parent Saver Community
Service Program Education Total
ASSETS:
Current Assets:
Cash and Cash Equivalents $ 100,413.37 $ 201,354.91 301,768.28
Accounts Receivable:
State 582.34 582.34
Federal 36,207.62 36,207.62
Other 4,009.35 4,009.35
Inventories 10,040.16 10,040.16
Total Current Assets 151,252.84 201,354.91 352,607.75
Noncurrent Assets:
Furniture, Fixtures and Equipment 775,970.00 775,970.00
Less Accumulated Depreciation (672,197.48) (672,197.48)
Total Noncurrent Assets 103,772.52 - 103,772.52
Total Assets 255,025.36 201,354.91 456,380.27
LIABILITIES:
Current Liabilities:
Interfund Accounts Payable:
Due General Fund 1,660.19 116,530.61 118,190.80
Unearned Revenue 6,577.91 6,577.91
Total Liabilities 8,238.10 116,530.61 124,768.71
NET POSITION:
Net Investment in Capital Assets 103,772.52 103,772.52
Unrestricted 143,014.74 84,824.30 227,839.04
Total Net Position $ 246,787.26 $ 84,824.30 331,611.56

The accompanying Notes to Financial Statements are an integral part of this statement.
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24950 Exhibit B-5
BOROUGH OF PINE HILL SCHOOL DISTRICT
Proprietary Funds
Combining Statement of Revenues, Expenses and Changes in Fund Net Position
For the Fiscal Year Ended June 30, 2015
Food Parent Saver Community
Service Program Education Total
OPERATING REVENUES:
Charges for Services:
Daily Sales - Reimbursable Programs:
School Lunch Program $ 159,744.47 159,744 .47
School Breakfast Program 12,353.90 12,353.90
Special Milk Program 1,779.35 1,779.35
Daily Sales - Non-Reimbursable Programs 129,962.87 129,962.87
Special Functions 12,278.86 12,278.86
Program Fees $ 226,702.76 226,702.76
Total Operating Revenues 316,119.45 226,702.76 - 542,822.21
OPERATING EXPENSES:
Salaries 303,779.87 117,032.08 420,811.95
Employee Benefits 81,027.56 17,747.28 98,774.84
Management Fee 43,642.81 43,642.81
General Supplies 42,760.77 13,135.76 55,896.53
Depreciation 20,867.98 20,867.98
Other Purchased Services 23,403.17 21,775.00 45,178.17
Purchased Property Services 27,000.00 27,000.00
Cost of Sales 450,973.09 450,973.09
Miscellaneous 3,157.05 32,301.85 35,458.90
Total Operating Expenses 969,612.30 228,991.97 - 1,198,604.27
Operating Income / (Loss) (653,492.85) (2,289.21) - (655,782.06)
NONOPERATING REVENUES (EXPENSES):
State Sources:
State School Lunch Program 11,078.67 11,078.67
Federal Sources:
National School Lunch Program 447,011.78 447,011.78
After School Snack Program 27,590.54
National School Breakfast Program 119,532.69 119,532.69
Special Milk Program 1,827.15 1,827.15
Food Distribution Program 62,804.63 62,804.63
Interest Revenue 88.48 79.19 167.67
Total Nonoperating Revenues (Expenses) 669,933.94 79.19 - 670,013.13
Income (Loss) before Contributions and Transfers 16,441.09 (2,210.02) 14,231.07
Transfers Out -- General Fund - - $ (8,421.07) (8,421.07)
Change in Net Position 16,441.09 (2,210.02) (8,421.07) 5,810.00
Net Position -- July 1 230,346.17 87,034.32 8,421.07 325,801.56
Net Position -- June 30 $ 246,787.26