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et Regional School District

230 Woodland Ave, River Edge, NJ 07661
www.riverdell.org

Trude Engle 201-599-7201
Business Administrator / Board Secretary Fax 201-261-6263

Trude.Engle(@riverdell.org

November 27, 2023

Honorable President and Members
of the Board of Education

River Dell Regional Schoot District
County of Bergen

River Edge, New Jersey

Dear Board Members:

We are pleased to submit to you the Annual Comprehensive Financial Report (ACFR) of the River Dell Regional
School District (the “District”) for the fiscal year ended June 30, 2023. Responsibility for both the accuracy of
the data and completeness and faimess of the presentation, including all disclosures, rests with the management
of the Board of Education (the “Board’). 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 District. This report will provide the taxpayers of the River Dell Regional
School District with comprehensive financial data in a format enabling them to gain an understanding of the
District’s financial affairs.

The Annual Comprehensive Financial Report is presented in four sections as follows:

]

The Introductory Section contains a Table of Contents, Letter of Transmittal, Organizational Chart, a List
of Principal Officials of the District, and a list of consultants and advisors to the District.

The Financial Section begins with the Independent Auditor's Report and includes the Management's
Discussion and Analysis, the Basic Financial Statements and Notes providing an overview of the District’s
financial position and operating results, and other schedules providing detailed budgetary information.

The Statistical Section includes selected financial trends, revenue capacity, debt capacity, demographic

and economic information, and operating information of the District, generally presented on a multi-year
basis.

The Single Audit Section - The District is required to undergo an annual single audit in conformity with
Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles,
and Audit Requirements for Federal Awards (Uniform Guidance), and New Jersey OMB's Circular 15-08,
Single Audit Policy for Recipients of Federal Grants, State Grants and State Aid, when applicable.
Information related to this single audit, including the independent auditor’s report on the internal control
and compliance with applicable laws, regulations, contracts and grants, along with findings and
questioned costs, is included in the single audit section of this report.



School District Organization

The District provides education to 1,614 students (as of June 30, 2023} in grades seven through
twelve. Geographically, the District is comprised of the Boroughs of River Edge and Oradell.

An elected nine-member Board of Education serves as the policy maker for the District. The
Board adopts an annual budget and directly approves all expenditures, which serve as the basis
for control over, and authorization for, all expenditures of District tax money.

The Superintendent is the chief executive officer of the District, responsible to the Board for total
educational and support operations. The Business Administrator/Board Secretary is the chief
financial officer of the District, responsible to the Board for maintaining all financial records,
making payments of liabilities incurred by the District, acting as custodian of all District funds, and
investing funds as permitted by New Jersey law.

Reporting Entity

The River Deil Regional School District is an independent reporting entity within the criteria
adopted by the Governmental Accounting Standards Board’s (GASB). All funds of the District are
included in this report. The River Dell Regional Schoot District Board of Education and its two
schools constitute the District’s reporting entity.

Economic Condition and Qutiook

All new construction is closely monitored. The constituent communities continue to have small
population growth. The two communities within the District have worked to build additional school
facilities and have completed their respective referendums.

The District completed the 2022-2023 fiscal year with an enroliment of 1,614 students, which is
27 more students than the previous year's enroliment. The following details the changes in the
student average daily enroliment of the District over the last five years.

AVERAGE DAILY ENROLLMENT

Student Percent

Fiscal Year Enroliment change
2022 - 2023 1,614.0 1.68%
2021 - 22 1,,5688.3 22%
2020 - 21 1,584.8 -1.10%
2019 - 20 1,602.5 70%
2018 -19 1,591.3 -1.85%

The District, along with many other public school systems in the State, still faces some difficuit
economic situations in the future since the primary funding source is property tax revenue. The
Board voted to approve a 3.77% tax levy cap, which eliminated the vote on the 2023-24 budget.
Overall, total revenue for 2023-24 increased by 4.92%, while the expenditures increased by
4.92%. The District’'s administration is closely monitoring the cost of operations and continues to
fook for new funding sources in order to maintain the quality educational services that the District
has been accustomed to providing.



The District’'s primary funding source is property tax revenue. The amount to be raised in taxes
is determined by the School Board through the District's normal budgeting process. This process
has always left the passage of adequate funding for the budget in doubt. On January 17, 2012,
Governor Chris Christie signed into law A-4384/S5-3148 (P.L.. 2011, c.202), which gives local
Boards of Education the option of changing the election date of school board members from April
to November. As an incentive for Boards of Education to approve this money-saving idea,
Districts do not have to put their budgets up for a vote by the electorate as long as it does not
exceed the State mandated 2% Cap on property tax increases. The River Dell Board of Education
adopted this change on January 23, 2012, and as result, the District's 2022-23 budget was
adopted without voter approval.

The District attributes much of its past education success to the community’s demand for, and
support of, both a traditional and quality school system. The District will remain accountable to
the residents and taxpayers who make the District their school system of choice.

Educational Program

The Mission Statement of the River Dell Regional School District is stated as follows:

1. To provide a safe, student-centered environment in which each student is valued and
respected;

2. To challenge each student to reach his/her potential;

3. To nurture every student’s intellectual, social, physical and emotional growth;

4. To promote a healthy work ethic, a passion for learning and a respect for one’s seif
and others;

5. To develop responsible citizens for our diverse community and an ever-changing
world,

6. To continue to involve our community in an active partnership

7. To provide ali students the opportunity to achieve and exceed the New Jersey Core
Curriculum Content Standards.

The River Dell Regional School District offers College Preparatory, Honors and Advanced
Placement courses. These include regular, gifted and talented, as well as special education for
disabled students. Students are offered an extensive extracurricular and athletic program
including opportunities for students to participate in student government, academic, service,

National Honor Society, foreign language honor societies, drama, musical performances and
female/male sport's teams.

Of the Class of 2023 student body, 85% are attending four-year colleges and 4% are attending
two-year colleges, among them the most prestigious in the nation. The Middle States Association
of College and Secondary Schools and the New Jersey Departtment of Education accredit River
Deli. Parents, students, staff and administration ali have a strong commitment to maintain high
academic and ethical standards. River Dell has won several Best Practices awards from the New
Jersey Department of Education, for our innovative programs including Gifted and Talented, Seif
Advocacy for Special Students, Sweet Tooth Enterprises (Business), Junior MBA and Production
Design. We are also a United States Department of Education Blue Ribbon School of Excellence.



River Deli offers its students a variety of rigorous academic courses, which stress writing,
computer and research skills in all disciplines. Most of our students far exceed minimum
graduation requirements. As previously noted, 99% of the Class of 2023 pursued higher
education, with 95% of students attending a four-year college/university.  Noteworthy
programs/requirements include:

All students are required to take four years of English, which includes a choice
of senior Language Arts courses. In addition, approximately 25% of seniors also
take AP English or Syracuse University Project Advance English. Electives
include Media/TV Production, which links English and Technology. In addition
to required World Cultures and US History, social studies electives include
Psychology, Sociology and European History. Our laboratory-based Chemistry,
Physics and Biology are offered at levels ranging from College Prep to AP.
Science electives include Forensic Science and Human Physiology.
Mathematics courses range from Algebra | to AP Calculus. World languages are
offered at various levels. Languages include Mandarin Chinese, ltalian and
Spanish. Each year students participate in a statewide Foreign Language
Competition, sponsored by Rider University. The Related Arts Department has
a wide selection of electives culminating in AP Studio Art, which requires a
professional portfolio.

The District has highly competent teaching, supervisory and administrative staff with
approximately 48% of our 174 certified staff (80% hold Masters Degrees) engaging in
postgraduate studies beyond the masters level, while 3% hold earned doctoral degrees. This
staff continues to refine its expertise and competency through ongoing staff development at iocal
seminars, conferences and educational institutions.

Financial Information

Internal Accounting and Budgetary Control - Management of the District is responsible for
establishing and maintaining an internal control system designed to ensure that the assets of the
District are protected from loss, theft or misuse and to ensure that adequate accounting data is
compiled to allow for the preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America (GAAP). The internal control
system is designed to provide reascnable, but not absolute, assurance that these objectives are
met. The concept of reasonable assurance recognizes that:

1. The cost of controls should not exceed the benefits likely to be derived; and
2. The valuation of costs and benefils requires estimates and judgments by
management.

As a recipient of federal and state awards, the District also is responsible for ensuring that an
adequate internal control system is in place to ensure compliance with applicable laws and

regulations related to those programs. The internal control system is also subject to periodic
evaluation by the District's management.

As part of the District’s single audit described earlier, tests are made to determine the adequacy
of the internal control system, including that portion related to federal awards and state financial
assistance programs, as well as to determine that the District has complied with applicable laws,
regulations, contracts and grants.



In addition to internal accounting controls, the District maintains budgetary controls. The objective
of these budgetary controls is to ensure compliance with legal provisions embodied in the annual
appropriated budget. Annual appropriated budgets are adopted for the general fund, the special
revenue fund and the debt service fund. Project-length budgets are approved for 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 either are cancelled or are included as re-

appropriations of fund balance in the subsequent year. Those amounts to be re-appropriated are
reported as committed or assigned fund balance at fiscal year-end.

Cash Management

The investment policy of the District is guided in large part by state statute as detailed in "Notes
to Financial Statements”. The 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 {aw 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 District 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 fidelity bonds. A schedule of insurance coverage is found in Exhibit J-20.

Independent Audit

State statutes require an annual audit by independent certified public accountants. The audit firm
of Suplee, Clooney and Company 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 Uniform Guidance and New Jersey OMB's Circular 15-08, as required. The auditor's report
on the basic financial statements and specific required supplemental information 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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SuPLEE, CLOONEY & CoMPANY

CERTIFIED PUBLIC ACCOUNTANTS
308 East Broad Street, Westfield, New Jersey 07090-2122

Telephone 908-789-9300 Fax 908-789-8535
E-mail info@scnco.com

INDEPENDENT AUDITOR'S REPORT

Honorable President and Members
of the Board of Education

River Dell Regional School District
County of Bergen

River Edge, New Jersey 07661

Report on the Audit of the Financial Statements
Opinions

We have audited the accompanying financial statements of the governmental activities, the
business-type activities and each major fund of the River Dell Regional School District, in the County
of Bergen, State of New Jersey (the “District”) as of and for the year ended June 30, 2023, and the
related notes to the financial statements, which collectively comprise the District's basic financial
statements as listed in the table of contents.

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 and each
major fund of the District as of June 30, 2023, and the respective changes in financial position, and,
where applicable, cash flows thereof for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the
United States of America, audit requirements prescribed by the Division of Finance, Depariment of
Education, State of New Jersey, the audit requirements of Title 2 U.S. Code of Federal Regulations
Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal
Awards (the “Uniform Guidance’) the audit requirements of State of New Jersey OMB Circular 15-08
“Single Audit Policy for Recipients of Federal Grants, State Grants and State Aid.” and the standards
applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller
General of the United States. Our responsibilities under those standards and provisions are further
described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are required to be independent of the District and {o meet our other ethical responsibilities,
in accordance with the relevant ethical requirements relating to our audit. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.

10



SuprLiE, CLOONEY & COMPANY

Emphasis of Matter

As discussed in Note 1 to the basic financial statements, for the year ended June 30, 2023,
the District adopted Governmental Accounting Standards Board Statement No. 96, Subscription-
Based Information Technology Arrangements. Our opinions are not modified with respect to this
matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting principles generally accepted in the United States of
America, and for 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.

in preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the District's
ability to continue as a going concern for twelve months beyond the financial statement date, including
any currently known information that may raise substantial doubt shorily thereafter.

Auditor's Responsibilities for the Audijt of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinions. Reasonable assurance is a high level of assurance but is not
absolute assurance and therefore is not a guarantee that an audit conducted in accordance with
generally accepted auditing standards, the Uniform Guidance, the State of New Jersey OMB Circular
15-08 and Government Auditing Standards will always detect a material misstatement when it exists.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve coliusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user
based on the financial statements.

in performing an audit in accordance with generally accepted auditing standards the Uniform
Guidance, the State of New Jersey OMB Circular 15-08 and Government Auditing Standards, we:

« Exercise professional judgment and maintain professional skepticism throughout the audit.

+ Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

¢ Obtain an understanding of internal control relevant to the audit 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 District’s internal control. Accordingly, no such opinion is
expressed.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

11



SurLEE, CLOONEY & COMPANY

» Conciude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the District's ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
Management's Discussion and Analysis, budgetary comparison information in Exhibit C-1 through C-
3, the schedules related to accounting and reporting for pensions in Exhibit -1 through 1-4 and the
schedules related to accounting and reporting for postretirement benefits other than pensions (OPEB)
in Exhibits M-1 and M-2 are presented to supplement the basic financial statements. Such information
is the responsibility of management and, 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 o 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.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that
collectively comprise the District's basic financial statements. The accompanying supplementary
information schedules and data such as the combining statements and individual fund financial
statements, and the Schedules of Expenditures of Federal Awards and State Financial Assistance, as
listed in the table of contents, as required by the Uniform Guidance, New Jersey’s OMB Circular 15-
08, “Single Audit Policy for Recipients of Federal Grants, State Grants and State Aid,” and the State of
New Jersey, Department of Education, Division of Finance, are presented for purposes of additional
analysis and are not a required part of the basic financial statements. Such information is the
responsibility of management and was derived from and relates directly to the underlying accounting
and other records used to prepare the basic financial statements. The 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 combining and individual fund
financial statements and the schedule 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.

12



SuPLEE, CLOONEY & COMPANY

Other Information

Management is responsible for the other information included in the annual report. The other
information comprises the introductory and statistical sections but does not include the basic financial
statements and our auditor's report thereon. Our opinions on the basic financial statements do not
cover the other information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the basic financial statements, our responsibility is to read the
other information and consider whether a material inconsistency exists between the other information
and the basic financial statements, or the other information otherwise appears to be materially
misstated. if, based on the work performed, we conclude that an uncorrected material misstatement of
the other information exists, we are required to describe it in our report.

Prior Period Financial Statements

The financial statements of the District as of June 30, 2022, were audited by other auditors
whose report dated February 16, 2023, expressed an unmodified opinion on the financial statements
as to the conformity of the financial statements with accounting principles generally accepted in the
United States of America.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
November 27, 2023 on our consideration of the 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 effectiveness of the District's 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 District's internal control over financial reporting and

compliance.
JJWL\ d&vy ¢ A«yy,/
CERTIFIED PUBLIC AJCOUNTANTS
November 27, 2023 PUBLIC SCHOOL ACCOUNTANT NO. 9048
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MANAGEMENT’S DISCUSSION AND ANALYSIS
(UNAUDITED)
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RIVER DELL REGIONAL BOARD OF EDUCATION
RIVER EDGE, NEW JERSEY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
UNAUDITED

The discussion and analysis of River Dell Regional School District’s financial performance
provides an overall review of the District's financial activities for the fiscal year ended June
30, 2023. The intent of this discussion and analysis is to look at the School District’s
financial performance as a whole; readers should also review the basic financial statements
and notes to enhance their understanding of the District’s financial performance.

The Management's Discussion and Analysis (MD&A) is an element of Required
Supplementary Information specified in the Governmental Accounting Standards Board's
(GASB) Statement No. 34 — Basic Financial Statements and Management’s Discussion and
Analysis for State and Local Governments issued in June 1999. Certain comparative
information between the current year (2022-2023) and the prior year (2021-2022) is required
to be presented in the MD&A. In fiscal year 2023, the District implemented GASB
Statement No. 96-SBITAs.

Financial Highlights
Key financial highlights for 2023 are as follows:

e In total, net position increased $1,234,072.61, which represents a 5 percent
increase from 2022.

e General revenues accounted for $35,424,518.39 in revenue, or 78 percent of all
revenues. Program specific revenues in the form of charges for services and
operating grants and contributions accounted for $9,707,228.48 in revenue or 26
percent of total revenues.

e The School District had $43,897,674.25 in expenses; only $9,707,228.48 of
these expenses was offset by program specific charges for services, grants or
contributions. General revenues (primarily tax levy and unrestricted state aid) of
$35,424,518.39 were adequate to provide for these programs.

» Total Governmental Activities Net Position increased by $1,226,767.72 as cash
and cash equivalents decreased by $1,539,467.96, receivables increased by
$43,062.34, capital assets, net decreased by $156,196.74, right to use assets,
net decreased by $688,117.71, deferred outflows increased by 231,348.00,
deferred inflows decreased by $1,969,619.00 and liabilities decreased by
$1,366,520.79.

« Among governmental funds, the General Fund had $48,286,536.33 in revenues
and $49,095,157.40 in expenditures.
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RIVER DELIL REGIONAL BOARD OF EDUCATION
RIVER EDGE, NEW JERSEY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
UNAUDITED

Using this Annual Comprehensive Financial Report (ACFR)

This annual report consists of a series of financial statements and explanatory notes. The
report is organized so that the reader can first understand River Dell Regional School
District as a financial whole. The financial operations of each individual fund are also
described in detail later in the report.

The Statement of Net Position and Statement of Activities. The purpose of the Statement of
Net Position and Statement of Activities is to combine financial data of all individual fund
operations to present information about the activities of the School District as a whole.
Activities are broken down into two broad categories: Governmental Activities and
Business-Type Activities. The most significant amount of activity for the River Dell Regional
Board of Education occurs in the category of Governmental Activities.

Reporting the School District as a Whole
State of Net Position and the Statement of Activities

While the ACFR report contains detail of all individual funds used by the School District to
provide programs and activities, the most significant statements are the Statement of Net
Position and Activities. These statements include all assets, liabilities and activities using
the accrual basis of accounting. The accrual basis of accounting reflects recognition of
revenues and expenditures when earned rather than received.

The Statements of Assets and Activities report the School District's net position and
changes in those assets. This change in net position is important because it tells the reader
whether the financial position of the School District has improved or diminished. The causes
of this change may be attributable to non-financial factors such as: The School District's
property tax base, changes in current State law, facility conditions, mandated educational
programs and other factors.

in the Statement of Net Position and the Statement of Activities, the School District's
operating activities are divided into two distinct types:

o  Government Activities - All of the School District's programs and services are
reported here including instruction, support services, operation and maintenance
of plant facilities, pupil transportation and extracurricular activities.

» Business-Type Activities — This service is provided on a charge for goods or

services basis to recover all the expenses of the goods or services provided.
The Food Service program is reporied as a business activity.
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RIVER DELL REGIONAL BOARD OF EDUCATION
RIVER EDGE, NEW JERSEY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
UNAUDITED

Reporting the School District's Most Significant Funds
Fund Financial Statements

Fund financial statements provide detailed information about the District's funds. The
District uses many funds to account for a muititude of financial transactions. The District’s
governmental funds are the General Fund, Special Revenue Fund, Capital Projects Fund,
and Debt Service Fund.

Governmental Funds

The School District's activities are reported in governmental funds, which focus on how
money flows through those funds and the balances left at year-end. These funds are
reported using an accounting method referred to as the modified accrual basis of
accounting, which recognizes revenue and expenditures when they become both
measurable and available. The governmental fund statements provide a detailed short-term
view of the School District's general government operations and the basic services it
provides. Governmental fund information helps the reader determine the availability of
financial resources that can be spent in the near future to finance educational programs.
The relationship (or differences) between governmental activities (reported in the Statement
of Net Position and the Statement of Activities) and governmental funds is reconciled in the
financial statements.

Enterprise Fund

The enterprise fund uses the same basis of accounting as business-type activities. These
statements closely resemble financial statements of a private sector business entity.

The School District as a Whole
The Statement of Net Position provides the perspective of the School District as a whole.
The District's financial position is the product of several financial transactions including the

net results of activities, the acquisition and payment of debt, the acquisition and disposal of
capital assets, and the depreciation of capital assets.
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RIVER DELL REGIONAL BOARD OF EDUCATION
RIVER EDGE, NEW JERSEY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
UNAUDITED

Table 1 provides a summary of the School District's net position for 2023.

Table 1
Net Position

2023 2022
Assets
Current and Other Assets $5,159,803.88 $6,689,678.00
Capital Assets 26,758,484 .68 26,801,334.00
Right of Use Assets 634,269.29 1,322,387.00
Total Assets 32,552,557.85 34,913,399.00
Deferred Outflows:
Related to Pensions 869,738.00 638,390.00
Liabilities
Other Liabilities 6,628,074.44 1,672,536.00
Long-Term Liabilities 2,262,304.77 8,711,853.00
Total Liabilities 8,880,379.21 10,284,389.00
Deferred inflows:
Related to Pensions 1,129,108.00 3,098,727.00
Net Position
Net Investment in Capifal Assets 25,543,484.68 24,467, 711.00
Restricted 3,811,539.67 4,239,208.00
Unrestricted(Deficit) {5,952,215.71) {6,538,246.00)
Total Net Position $23,402,808.64 $22,168,673.00

The District's combined net position was $23,402,808.64 on June 30, 2023. Table 2 shows
changes in net position for fiscal years 2023 and 2022. The District's investment in capital
assets is shown net of any related debt used to acquire those assets.

19



RIVER DELL REGIONAL BOARD OF EDUCATION
RIVER EDGE, NEW JERSEY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
UNAUDITED

Table 2 shows changes in net position for fiscal year 2023.

Changes in Net Position

2023 2022
Revenues
Program Revenues.
Charges for Services $1,438,544.69 $742.651.00
Operating Grants and Contributions §,268,683.79 §,815,358.00
Capital Grants and Confributions 80,306.00
General Revenues:
Property Taxes 33,967,033.00 33,433,183.00
Grants and Entitlements 867 ,513.00 1,186,328.00
Other 589,972.38 23,121.00

Total Revenues

Program Expenses
instruction
Support Services:

45,131,746.87

44,280,948.00

25,189,380.57

23,524,545.00

Student and instruction Related 6,880,327.37 3,299,433.00
General Administration 1,253,334.67 854,525.00
School Administration 2,141 512.87 1,795,678.00
Central Services/ Adm. Of Technology 1,286,106.59 1,216,5948.00
Maintenance of Facilities 3,724615.20 3,019,071.00
Student Transportation 1,271,843.02 1,024,699.00
Business Type Activities 593,887.65 473,615.00
Other 1,566,666.32 1,510,618.00
Total Expenses 43,897,674.25 36,719,033.00
Increase/ (Decrease} in Net Position $1,234,072.62 $7,561,915.00
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RIVER DELL REGIONAL BOARD OF EDUCATION

RIVER EDGE, NEW JERSEY

MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
UNAUDITED

Governmental Activities

Property taxes made up 76 percent of revenues for governmental activities for the District for
fiscal year 2023. Property tax revenues increased by $533,850.00, which is a 1.5 percent
increase over the prior year. The District’s total revenues were $44,530,554.33 for the year

ended June 30, 2023.

Instruction comprises 60 percent of district expenses. Support Services costs make up 39

percent of district expenses and other services make up 1 percent of district expenses.

The Statement of Activities shows the cost of program services and the charges for services
and grants offsetting those services. Table 3 shows the total cost of services and the net
cost of services. That is, it identifies the cost of these services supported by tax revenue
and unrestricted State entitiements.

Instruction

Support Services:
Students and Instruction Related
General Administration, School
Administration, Central
Administration, Information
Technology and
Maintenance of Facilities
Student Transportation
Other
Business-Type Aclivities

Total Net Cost of Services

Table 3
Total Cost of Total Cost of Net Cost of Net Cost of
Services 2023 Sernvices 2022 Services 2023 Services 2022
$25,189,380.57 $23,5624,545.00 $19,828,685.02 $17.924,628.00
6,880,327.37 8,609,433.00 4,273,881.46 6,281,229.00
8,405,569.33 6,886,123.00 7.495,971.66 5,956,395.00
1,271,843.02 1.024,699.00 1,040,323.36 752,900.00
1,556,666.32 1,510,618.00 1,556,666.32 1,.510,618.00
503 887.65 473,615.00 (5,082.04) 54,048.00
$43,807 674.25 $42.119,033.00 $34,190,445.78 $32,480,718.00
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RIVER DELL REGIONAL BOARD OF EDUCATION
RIVER EDGE, NEW JERSEY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
UNAUDITED

Instruction expenses include activities directly dealing with the teaching of pupils and the
interaction between teacher and student.

Pupils and instructional staff include the activities involved with assisting staff with the
content and process of teaching students.

General administration, school administration and central services include expenses
associated with administrative and financial supervision of the district.

Operation and maintenance of facilities activities involve keeping the school grounds,
buildings and equipment in an effective condition and providing for the safety and security
for all members of the school community while on school property.

Curriculum and staff development includes expenses related fo planning, research,
development and evaluation of support services.

Pupil transportation includes activities associated with the conveyance of both reguiar
education and special education students to and from school, school activities and athletic
events, as provided by state law.

Extracurricular activities include expenses related to student aclivities provided by the
school district which are designed to provide opportunities for students to participate in
school events, public events, or a combination of these for the purposes of motivation,
enjoyment and skili improvement.

Interest and fiscal charges involve the transactions associated with the payment of interest
and other related charges to debt of the school district.

The School District relies mainly upon tax revenues to function. The community, as a whole,
is the primary support for the River Dell Regional School District

Business-Type Activities

Revenue for the District's business-type activities was comprised of the Food Service
Program. Overall business type revenues exceeded expenses by $7,304.89.
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RIVER DELL REGIONAL BOARD OF EDUCATION
RIVER EDGE, NEW JERSEY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
UNAUDITED

The School District's Funds

All governmental funds (i.e., general fund, special revenue fund and debt service fund
presented in the fund-based statements) are accounted for using the modified accrual basis
of accounting. Total revenues amounted to $48,286,536.33 and expenditures and financing
uses were $49,085,157.40.

As demonstrated by the various statements and schedules included in the financial section
of this report, the School District continues to meet its responsibility for sound financial
management. The following schedules present a summary of general fund, special revenue
fund, capital projects and debt service fund revenues for the fiscal year ended June 30,
2023 and the amount and percentage of increase and decrease in relation to prior year
revenues.

Percent
Increase{Decrease) increase
Revenues Amount Percent of Total from FY 2022 {Decrease)
Local Sources $35,472,315.67 73.46% $1,174,453.67 4.14%
State Sources 11,943,597 .26 24.73% 1,067 ,045.26 4.21%
Federat Sources 870,623.40 1.80% 9,410.40 0.64%
Total $48.286,536.33 100.00% $2,250,900.33 4.08%

Local revenues increased mainly due to a property tax increase needed to fund the
additional expenditures associated with the instructional program and increased operating
costs. Federal and State sources increased due to more grant funding.

The following schedule represents a summary of general fund, special revenue fund and
debt service fund expenditures for the fiscal year ended June 30, 2023, and the percentage
of increases and decreases in relation to prior year amounts.

Percent
Increase(Decrease) Increase
Expenditures Amount Percent of Total from FY 2022 {Decrease)
Current:

Instruction $17,240,485.23 35.12% $891,319.23 4.92%
Support Services 29,175,194.32 59.43% 2,242.443.32 7.14%
Capital Outlay 1,362,067.85 2.77% 703,581.85 34.06%
Debt Service 1,317,400.0C 2.68% (54,000.00} -4.27%
Total $49,095,157.40 100.00% $3,783,344 .40 7.03%
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RIVER DELL REGIONAL BOARD OF EDUCATION
RIVER EDGE, NEW JERSEY

MANAGEMENT’S DISCUSSION AND ANALYSIS

FOR THE FISCAL YEAR ENDED JUNE 30, 2023

UNAUDITED

General Fund Budgeting Highlights

The Schoo! District's budget is prepared according to New Jersey law, and is based on
accounting for certain transactions on a basis of cash receipts, disbursements and

encumbrances. The most significant budgeted fund is the General Fund.

» QOver the course of the year, the Board of Education, when appropriate, approved budget
transfers to keep accounts in balance. Transfers to the budget were made to accurately
reflect expenditures according to state guidelines and prevent over-expenditures in

specific line item accounts.

Capital Assets

At the end of the fiscal year 2023, the School District had $26,758,484.68 invested in
building, building improvements, land, land improvements and equipment. Table 5 shows

fiscal year 2023 balances compared to 2022.

Table 5

Capital Assets {Net of Depreciation) at June 30, 2023

2023 2022

Governmental Activities Capital Assets, Netl:

Land $216,520.00 $216,520.00

Land improvements 3,524,097 .61 2,898,825.00

Building and Building improvements 22,016,381.51 22,775,806.00

Machinery and Equipment 675,088.14 1,010,083.00
Total Governmental Activities Capital Assets, Net 26,732,888.26 26,901,324.00
Business Type Activities Capital Assets, Net:

Machinery and Equipment 25,496.42 118,727.00
Total Business Type Activities Capital Assets, Net: 25,496.42 116,727.00
Total Capital Assets, Net $26,758,484 .68 $27,021,061.00

Overall capital assets decreased $262,576.32 from fiscal year 2022 to fiscal year 2023. The

decrease in capital assets is due primarily to depreciation.
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RIVER DELL REGIONAL BOARD OF EDUCATION
RIVER EDGE, NEW JERSEY
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
UNAUDITED

Debt Administration

At June 30, 2023, the School District had $7,976,213.77 of outstanding long-term liabilities.
Of this amount, $412,282.05 is for compensated absences, $5,713,909.00 is pension
related, $635,022.72 is for leases and $1,215,000.00 is for serial bonds for school
construction. For more detailed information on the District's long-term liabilities, please refer
to the Notes to the Basic Financial Statements.

For the Future

The River Dell Regional School District is in good financial condition presently. The District
is proud of its community support of the public schools. The district has planned for a
referendum vote December 12, 2023 for projects for both schools. The River Deil Regional
School District’s budget for 2023-2024 was approved by the County Superintendent. In
conclusion, the River Dell Regional School District has committed itself to financial
excelience for many years. In addition, the District's system for financial planning,
budgeting, and internal financial controls are well regarded. The District plans to continue its
sound fiscal management to meet the chalienge of the future.

Contacting the School District’s Financial Management Office

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 any questions about this report or need
additional information contact Gertrude Engle, Board Secretary/School Business
Administrator, River Dell Regional Board of Education, - River Edge, NJ 07661,
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BASIC FINANCIAL STATEMENTS

The basic financial statements provide a financial overview of
the District's operations. These financial statements present the financial position and
operating results of all funds as of June 30, 2023
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DISTRICT-WIDE FINANCIAL STATEMENTS

The statement of net position and the statement of changes in net position display information about the District. These statements include the
financial activities of the overall district, except for fiduciary activities. Eliminations have been made to minimize the double counting
of internal activities. These statements distinguish between the governmental and business-type activities of the District.
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EXHIBIT "A-1"

RIVER DELL REGIONAL SCHOO! DISTRICT
STATEMENT OF NET POSITION
JUNE 30, 2023

GOVERNMENTAL BUSINESS-TYPE
ACTIVITIES ACTIVITIES JOTAL

ABSETS:
Cash and cash equivalents $4,509,287.04 $54,150.78 $4,563,437.82
Receivables, net 593,923.34 593,823.34
Inventory 2,379.69 2,379.69
Right to Use Assels,

Net of Amortization 634,269.29 634,269.29
Capital assets:

Non Depreciable 216,520.00 216,520.00

Depreciable - Net 26,516,468.26 25,486 42 26,541,964.68

Total Assets 32,470,467.93 82,026.89 32,552,494 .82

DEFERRED OQUTFLOWS OF RESOURCES:
Related to pension 869,738.00 869,738.00
LIABILITIES:
Accounts payable 897 170.55 697,170.55
Payable {o state government 44,712.48 44 712.48
Unearned revenue 33,064.07 33,084.07
Accrued interest payable 34,569.99 34,560.98
Payroll deductions and withhoidings payable 81,894.01 81,894.01
Unemployment Compensation Claims Payable 22,764 .34 22,764.34
Net pension liabitity 5,713,908.00 5,713,908.00
Noncurrent liabilities:

Due within one year 1.850,022.72 1,850,022.72

[ue beyond one year 412,282.05 412,282.05

Tofal liabitities 8,880,379.21 8.880,378.21

DEFERRED INFLOWS OF RESOURCES:
Retated to pension 1,129,108.00 1,129,108.00
Total deferred inflow of resources 1,129,108.00 1,128,108.00
NET POSITION:
Net lnvestment in capital assels 25517.988.26 2540642 25,543,484 68
Rastricted for:

Special revenue 357,664.51 357,664 .51

Other purposes 3,453,875.16 3,453,875.16
Unrestricted{deficit) {6,008,809.21) 56,530.47 (5,952,278.74)
Total net position $23,320,718.72 $82,026.89 $23,402,745 .61

The accompanying Notes to the Financial Statements are an integral part of this statement.
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MAJOR FUND FINANCIAL STATEMENTS

The iIndividual Fund financial statements and schedules present more detailed information for the individual
fund in a format that segregates information by fund type.
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EXHIBIT "B-1"

SHEET #1
RIVER DELL REGIONAL SCHOOL DISTRICT
BALANCE SHEET
GOVERNMENTAL FUNDS
JUNE 30, 2023
SPECIAL TOTAL
GENERAL REVENUE GOVERNMENTAL
EUND FUND FUNDS
ASSETS:
Cash and cash equivalents $ 4,28264560 % 22664144 § 4,500,287.04
Accounts receivabie:
Federal 221,324.38 221,324.38
State 371,742,968 856.00 372,588.96
Total assets $ 4,654,388.56 % 448,821.82 & 5,103,210.38
LIABILITIES AND FUND BALANCES:
LiabHities:
Accounts payable 3 146,574.70 § 13,380.76 % 159,855.55
Payrodl deductions and withholdings payable 81,894.01 81,894.01
Unemployment compensation claims payable 22,764.34 22,764 .34
Intergovernmenial payables:
State 4471248 44,712.48
Unearned revenue 33,064.07 33,064.07
Total liabilities 251,233.14 91,157.31 342,380.45
Fund balances:
Restricted for:
Capital reserve account 1,689,747.08 1,689,747.08
Mainienance reserve account 869,879.00 869.879.060
Excess surplus 325,060.00 325,000.00
Excess surplus - designated for
subsequent years expenditures 325,000.00 325,000.60
Scholarships 126,518.22 126,518.22
Student Activities 231,146.29 231,146.29
Unemployment 244 249.07 244,249.07
Assigned:
Year-end encumbrances 271,424 59 271,424.59
Unassigned 677,855.67 67785567
Total fund balances 4,403,155.42 357,664.51 4,760,819.93
Total liabilitles and fund balances $ 4,654,388.56 % 44882182 3% 5,103,210.38

The accompanying Notes to the Financial Statements are an integral part of this statement,
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EXHIBIT "B-1"
SHEET #2

RIVER DELL REGIONAL SCHOOL DISTRICT
BALANCE SHEET
GOVERNMENTAL FUNDS
JUNE 30, 2023

Total Fund Balances (Brought Forward} $ 4,760,819.93

Amounis Reported for Governmentat Activities in the Statement
of Net Position (A-1) are different because:

Capitat assets used in governmental activities are not financial
resources and therefore are not reported in the funds.
Cost of assets $ 51,448,827.20
Accumulated depreciation {24,715,838.94)

26,732,988.26

Right to Use assets used in governmental activities are not financial
resources and therefore are not reported in the funds, £534,269.20

Long term labilities, including bonds payable, and other related
amounts that are not due and payable in the current period
and therefore are not reported as liabilities in the funds.

Serial bonds payable

Net pension liability

Leases payable

Compensated absences payable

Deferred Outflows and Inflows of resources are applicable
to future periods and therefore are not repoarted in the funds.

Pensions:
Deferred Outflows
Pension related

Deferred inflows:
Pension related

Certain liabilities are not due and payable in the current period
and therefore, are not reported in the governmental funds.

Accounts payable - pension related
Accrued interest payable

Net Position of Governmental Activities
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{1,215,000.00)

(5,713,909.00)
(635,022.72)
(412,282.05)

(7.976,213.77)

869,738.00

(1,129,108.00)

{537,215.00)
(34,559.99)

$ 23,320,71872




% L REGIONAL GL DIST]
TATEMENT GF REVEN Al IN FUND BAEANC
VERNMENTAL FUN

GOVERNMENTAL FUNDS
EQR THE FISCAL YEAR ENDED JUNE 30, 2023

" “

SPECHAL DEBY
GENERAL REVENUE SERVICE
FUND FUND FUND FUNDS
REVENUES:
Local sources:
Locat tax levy § 3264863300 % $ 1,317, 40000 & 33,967,033.00
interest samed on capital reserve funds 16,149.56 15,148.56
Tuitior: 305,088.15 305,068.15
Miscellaneaus 571,599.88 612,464,298 1,184,064.96
Tatal - iocal sources 33 542 450 69 512 464.68 1,317,400.00 35,472,315.67
State scurcas 11,385,968.54 567,628.72 11,843,597.26
Federal sources 870,623.40 B70,623.40
Total revenues 44,928 414.23 2,040,717.10 1,317,400.00 48,286,536.33
EXPENDITURES:
Ciyrent expense!
Regutar instruction 12,218,220.09 131,556.34 12,348,776.43
Special instruction 3,053,635.19 403,731.32 3,457 37051
Other Instruction 1,431,945.07 1,403.22 1,433,348.29
Support services:
Tuition 2.774,709.21 21747692
Sludent & instructicen related services 351462081 $,455,661.46 4.970,302.27
General administralive services 880,341.79 B880,341.7%
School agdministrative services 1,344,155.50 1,344,165 50
Carntral services 516,083.00 510,003.0C
Administrative information technology 415,568.20 415,566.30
Plant operalions and maintenance 3,037 59541 3,037,995.91
Student transportation §,254,815.52 1,254 B15.52
Uraliccated benefits 13,887,214.82 13,087.214.82
flebt Service:
Principal 1,220,800.00 1,220,000.00
Interest 97,400.00 87,400.00
Capital outlay 1,287,578.60 54,485 25 1,362 067 85
Total expenditures 45,720,895 81 2.056 86t 59 1,317.400.00 45,085,157.40
Excess {deficioncy} of revenuas
over {under} expenditures {792 476.58) (16,144.49) (808,621.07)
Net change in fund balances {792,476.58) {16,144.49) {B08,621.07)
Fund balances, July 1, § 5,195,632.00 § 37380200 § $ 5,568 441.00
Fund balances, June 30, $ 4,403,15542 § 35766451 § $-0~ % 4,760,815.93

The accompanying Notes to the Financial S{aterments are an integral part of this statement.
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RIVER DELE REGIONAL SCHOOL DISTRICT
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENIHTURES
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTMITIES
FOR THE FISCAL YEAR ENDFD JUNE 30, 2023

Total net change in fund balances - governmental funds ffrom B-2)

Amounts reported for governmental activities in the statement
of activities (A-2)} are different because:

Capital outlays are reported in governmental funde as expendifures. Mowever, in the
statement of aclivities, the cost of those assets is allecated over their estimated useful
lives as depreciation expense. This is the amount by which capital oullays exceeded
depreciation in the period

Depreciation expense $ {1.456,060.49)
Capital outlays 1,362,067.85
i.ess: Capital outlays not capitalized (62,204.10)

Capital outlays related to lease are reporied in governmental funds as expenditures. However, in the
statement of activities, the cost of those assets is allocated over their estimated useful

fives as depreciation expense. This is the amount by which capital oullays exceeded

depreciation in the period.

Amoriization Expense (688,117.71)

Repayment of long-lerm debt is an expenditure in the governmental funds, but the repayment reduces
ong-term Jiabiliies in the statement of net position and is not reported in the statement of activities.

Payment of leases 685,087.28

Payment of bord principal 1.220,000.00

In the statement of activilies, inlerest on long-terrm debt is accrued, regardless of when due.
In governmental funds, interest is reported when due. The accrued interest is an increase in the
recongiliation,

{Increase)/Decrease in accrued interest payabie

District pension: contributions are reparted as expenditures in the governmental funds when made.
However, they are reported as deferred cutfiows of resources in the Statement of Net Position because
the reported net pension kability is measured a year before the District's report date. Pension expense,
which is the change in the nef pension liability adjustad for changes in deferred ouiflows and inflows of
rasources ralated tc pensions, is reported in the Statement of Activities.

District pension contributions 477,459.00
Add: Pension benefit 462,001.00

In the statemant of activities, certain expenses, e.g., compensated absences {vacalions) are
measurad by the amounts earned during the year. In governmental funds, however, expenditures
for these ilems are reporied In the amount of financial resources used (paid). YWhen the earned
amouni exceeds the paid amount, the difference is a reduction in the reconciliation (-}, when the
paid amount exceeds the earned amourt the difference is an addition to the reconciliation (+).

{Increase)/Decrease in compensated absences payable

Change in net position of governmental activilies
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$

$

EXHIBIT "B-3"

{808,621.07)

{156,196.74)

{688,117.71}

1,805,987.28

2,853.01

939,460.00

31,402.95

1,296,767.72



OTHER FUNDS
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ASSETS:
Current assets:
Cash and cash eguivalents
Inventories
Total current assets
Noncurrent assets:
Furniture, machirery and equipment
Less accumutlated depreciation
Total noncurrent assets
Totai assets

NET POSITION:

Net Investment in capital assets
Unrestricted

Total net position

The accempanying Notes fo the Financial Statements are an integral part of this statement.

RIVER DELL REGIONAL SCHOOL DISTRICT
STATEMENT OF NET POSITION
PROPRIETARY FUNDS
JUNE 30, 2023

36

EXHIBIT "B-4"

BUSINESS-TYPE
ACTIVITIES
ENTERPRISE FUNDS
FOOD SERVICE

54,150.78
2,379.69

56,530.47

193,261.98
(167,765.56)

25,496.42

§2,026.89

25,496.42
56,530.47

82,026.89




RIVER DELL REGIONAL SCHOOL DISTRICT

STATEMENT OF REVENUES EXPENSES AND CHANGES IN NET POSITION

FOR THE FISCAL YEAR ENDED JUNE 30 2023

OPERATING REVENUES:
Charges for services:
Daily sales

Total Operating Revenues
OPERATING EXPENSES:
Cost of sales
Salaries
Employee benefits
GOther purchased services
Suppiies and materials
Miscallaneous
Depreciation
Total operating expenses

Operating gain

NON-OPERATING REVENUES:
interest and investment revenue

Total non-operating revenues
Net income before contributions and transfers
Change in net position
Total net position - beginning

Total net position - ending

The accompanying Notes to the Financial Statements are an integral part of this statement,

PROPRIETARY FUNDS
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EXHIBIT "B-5"

BUSINESS-TYPE
ACTIVITIES
ENTERPRISE FUNDS
EOOD SERVICE

598,968.69

598,869.69

206,696.75
184,875.47
43,007.54
52,662.44
39,022.65
64,614.24
2,908,568

593,887.65

5,082.04

2,222 85

2,222.85

7,304.89

7,304.89

74,722.00

82,026.89




EXHIBIT "B-6"

RIVER DELL REGIONAL SCHOOL DISTRICT
STATEMENT OF CASH FLOWS
PROPRIETARY FUNDS

EQR THE FISCAL YEAR ENDED JUNE 30, 2023

BUSINESS-TYPE
ACTIVITIES
ENTERPRISE FUNDS
FOOD SERVICE
Cash flows from operating activities:
Receipts from customers $ 508,968.69
Payments to employees and employee benefits (184,975.47}
Payments to suppliers (433,868.31}
Net cash provided by (used for) operating activities) {19,874.09)
Cash flows from investing activities:
Interest on investmenis 2,222.85
Net cash provided by (used for) investing aclivities 2,222.85
Cash fiows from capital and related financing activities:
Purchase of capital assets {16,255.98}
Net cash provided by (used for) capital and related financing
activities (16,255.98}
Net increase/{decrease) in cash and cash equivalenis (33,907.22}
Cash and cash equivalents, July 1, 88,058.00
Cash and cash equivalents, June 30, 54,150.78

Reconciliation of operating income (loss) to net cash
provided (used) by operating activities
Operating income {loss) 5,082.04
Adjustments to reconciling operating income {oss) to
net cash provided by (used for} operating activities:

Depreciation and net amortization 2,808.56
Change in assets and liabilities:

Increase (decrease) in accounts payable (27,485.00}

{increase) decrease in inventories {375.69}
Net cash provided by (used for) operating activities 3 {18,874.09}

The accompanying Notes to the Financial Statements are an integral pan of this statement.
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NOTE 1:

River Dell Regional School District
Notes to the Financial Statements

June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the River Dell Regional School District have been
prepared in conformity with U.S. generally accepted accounting principles (GAAP)
as applied to governmental units. The Governmental Accounting Standards Board
(GASB) is the accepted standard-setting body for establishing governmental
accounting and financial reporting principles. The more significant of the Board's
accounting policies are described below.

Reporting Entity

The River Dell Regional School District is a Type I District located in Bergen
County, New Jersey. The District is an instrumentality of the State of New Jersey,
established to function as an educational institution. The District is governed by a
nine member board elected to three-year terms and is responsible for the fiscal
control of the District. A superintendent is appointed by the Board and is
responsible for the administrative control of the District.

The primary criterion for including activities within the District's reporting entity are
set forth in Statement No. 39 of the Governmental Accounting Standards Board
entitled “Determining Whether Certain Organizations are Component Units”
(GASB 39) as codified in Section 2100 of the GASB Codification of Governmental
Accounting and Financial Reporting Standards.

Organizations that are legally separate, tax-exempt entities and that meet all of the
following criteria should be discreetly presented as component units. These
criteria are:

1. The economic resources received or held by the separate
organization are entirely or aimost entirely for the direct benefit of
the primary government.

2. The primary government, or its component units, is entitled to, or
has the ability to otherwise access, a majority of the economic
resources of the organization.

3. The economic resources received or held by an individual
organization that the specific primary government, or its component
units, is entitled to, or has the ability to otherwise access, are
significant to that primary government.

The combined financial statements include all funds of the District over which the
Board exercises operating control. The operations of the District include one
school. There were no additional entities required to be included in the reporting
entity under the criteria as described above, in the current fiscal year.
Furthermore, the District is not includable in any other reporting entity on the basis
of such criteria.
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NOTE 1:

River Dell Regional School District
Notes to the Financial Statements
June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of Presentation

The District's basic financial statements consist of District-wide statements,
including a Statement of Net Positions and a Statement of Activities, and fund
financial statements which provide a more detailed level of financial information.

District-Wide Statements: The Statement of Net Position and the Statement of
Activities display information about the District as a whole. These statements
include the financial activities of the overall District. Eliminations have been made
to minimize the double-counting of internal activities. These statements distinguish
generally between the governmental and business-type activity of the District.
Governmental activities generally are financed through taxes, intergovernmental
revenues, and other non-exchange transactions. Business-type activities are
financed in whole or in part by fees charged to external parties.

The Statement of Net Position presents the financial condition of the governmental
and business-type activity of the District at fiscal year end. The Statement of
Activities presents a comparison between direct expenses and program revenues
for the business-type activity of the District and for each function of the District’s
governmental aclivities. Direct expenses are those that are specifically associated
with a program or function and, therefore, are clearly identifiable to a particular
function. Program revenues include (a) fees and charges paid by the recipients of
goods or services offered by the programs and (b) grants and contributions that
are restricted to meeting the operational or capital requirement of a particular
program. Revenues that are not classified as program revenues, including all
taxes, are presented as generally revenues. The comparison of direct expenses
with program revenues identifies the extent to which each governmental function
or business segment is self-financing or draws from the general revenues of the
District.

Fund Financial Statements: During the fiscal year, the District segregates
transactions related to certain District functions or activities in separate funds in
order to aid financial management and to demonstrate legal compliance. The fund
financial statements provide information about the District's funds. Separate
statements for each fund category - governmental, proprietary - are presented.
The New Jersey Department of Education (NJDOE) has elected to require New
Jersey districts to treat each governmental fund as a major fund in accordance
with the option noted in GASB No. 34, paragraph 76. The NJDOE believes that
the presentation of all funds as major is important for public interest and to promote
consistency among district financial reporting models.
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NOTE 1:

River Dell Regional Schooi District
Notes to the Financial Statements

June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Governmental Fund Types

General Fund - The general fund is the general operating fund of the
District. 1t is used to account for ail financial resources except those
required to be accounted for in another fund. Included are certain
expenditures for vehicles and movable instructional or non-instructional
equipment which are classified in the Capital Outlay sub-fund.

As required by the New Jersey State Department of Education, the District
includes budgeted capital outlay in this fund. Generally accepted
accounting principles as they pertain to governmental entities state that
General Fund resources may be used to directly finance capital outlays for
long-lived improvements as long as the resources in such cases are
derived exclusively from unrestricted revenues. Resources for budgeted
capital outlay purposes are normally derived from State of New Jersey Aid,
district taxes and appropriated fund balance. Expenditures are those that
result in the acquisition of or additions to fixed assets for land, existing
buildings, improvements of grounds, construction of buildings, additions to
or remodeling of buildings and the purchase of built-in equipment. These
resources can be transferred from and to Current Expense by board
resolution.

Special Revenue Fund - The Special Revenue Fund is used to account
for and report the proceeds of specific revenue sources that are restricted
or committed to expenditure for specified purposes other than debt service
or capital projects. Thus, the Special Revenue Fund is used to account for
the proceeds of specific revenue from State and Federal Governments
(other than major capital projects, debt service or the enterprise funds) and
local appropriations that are legally restricted or committed to expendifures
for specified purposes.

Capital Projects Fund - The Capital Projects Fund is used to account for
and report financial resources that are restricted, committed or assigned to
expenditure for capital outlays, including the acquisition or construction of
capital facilities and other capital assets (other than those financed by
proprietary funds). The financial resources are derived from temporary
notes or serial bonds that are specifically authorized by the voters as a
separate question on the ballot either during the annual election or at a
special election, funds appropriated from the General Fund, and from aid
provided by the State to offset the cost of approved capital projects.

Debt Service Fund - Debt service funds are used to account for and report

financial resources that are restricted, committed, or assigned to
expenditure for principal and interest.
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NOTE 1:

River Dell Regional School District
Notes to the Financial Statements

June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Proprietary Fund

Enterprise Fund - The enterprise fund accounts for all revenues and
expenses pertaining to the food service program operations. These funds
are utilized to account for operations that are financed and operated in a
manner similar to private business enterprises. The stated intent is that the
cost (i.e. expenses including depreciation and indirect costs) of providing
goods or services to the students on a continuing basis are financed or
recovered primarily through user charges.

Basis of Accounting - Measurement Focus

Basis of accounting determines when transactions are recorded in the financial
records and reported on the financial statements.

District-wide and Proprietary Fund Financial Statements: The District-wide
financial statements are prepared using the accrual basis of accounting.
Governmental funds use the modified accrual basis of accounting. Differences in
the accrual and modified accrual basis of accounting arise in the recognition of
revenue, the recording of unearned revenue, and in the presentation of expenses
versus expenditures. Ad Valorem (Properly) Taxes are susceptible to accrual as
under New Jersey State Statute a municipality is required to remit to its school
district the entire balance of taxes in the amount voted upon or certified, prior to
the end of the school year. The District records the entire approved tax levy as
revenue (accrued) at the start of the fiscal year, since the revenue is both
measurable and available.

Basis of Accounting - Measurement Focus

The District is entitled to receive monies under the established payment schedule
and the unpaid amount is considered to be an “accounts receivable”. Revenue
from grants, entitlements, and donations are recognized in the fiscal year in which
all eligibility requirements have been satisfied. Governmental Fund Financial
Statements: Governmental funds are reported using the current financial
resources measurement focus and the modified accruai basis of accounting.
Under this method, revenues are recognized when measurable and available.
“Measurable” means the amount of the transactions can be determined and
“available” means collectible within the current period or soon enough thereafter
to be used to pay liabilities of the current period. Expenditures are recorded when
the related fund liability is incurred, except for principal and interest on general
iong-term debt, claims and judgments, and compensated absences, which are
recognized as expenditures to the extent they have matured. General capital asset
acquisitions are reported as expenditures in governmental funds. Proceeds of
general long-term debt and acquisitions under leases and instaliment purchases
are reported as other financing sources.
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NOTE 1:

River Dell Regional School District
Notes to the Financial Statements
June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Budgets/Budgetary Control

Annual appropriated budgets are prepared in the spring of each year for the
general, special revenue, and debt service funds. The budgets are submitted to
the county office. In accordance with P.L. 2011, ¢. 202, which became effective
January 17, 2012, the District elected to move the School Board election to the
date of the November general election thereby eliminating the vote on the annual
base budget unless required by the mandated State budget CAP. The legal level
of budgetary control is established at line item accounts within each fund. Line
item accounts are defined as the lowest (most specific) level of detail as
established pursuant to the minimum chart of accounts referenced in N.JAC.
BA:23-2.2(f)1. Expenditures may not legally exceed budgeted appropriations at
the line item level. All budget amendments and transfer must be approved by
School Board resolution. Budget amendments during the year ended June 30,
2023 totaled net $123,948.00, representing unbudgeted state aids. All budget
amounts presented in the accompanying supplementary information reflect the
original budget and the amended budget (which have been adjusted for legally
authorized revisions of the annual budgets during the year).

Appropriations, except remaining project appropriations, encumbrances, and
unexpended grant appropriations, lapse at the end of each fiscal year. The capital
projects fund presents the remaining project appropriations compared to current
year expenditures.

Formal budgetary integration into the accounting system is employed as a
management control device during the year. For governmental funds there are no
substantial differences between the budgetary basis of accounting and generatly
accepted accounting principles with the exception of the legally mandated
recognition of the last state aid payment for budgetary purposes only and the
special revenue fund as noted below. Encumbrance accounting is also employed
as an extension of formal budgetary integration in the governmental fund types.
Unencumbered appropriations lapse at fiscal year end.

The accounting records of the special revenue fund are maintained on the grant
accounting budgetary basis. The grant accounting budgetary basis differs from
GAAP in that the grant accounting budgetary basis recognizes encumbrances as
expenditures and also recognizes the related revenues, whereas the GAAP basis
does not. Sufficient supplemental records are maintained to allow for the
presentation of GAAP basis financial records.
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NOTE 1:

River Dell Regional School District
Notes to the Financial Statements
June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Encumbrance Accounting

Under encumbrance accounting, purchase orders, contracts and other
commitments for the expenditure of resources are recorded to reserve a portion of
the applicable appropriation. Open encumbrances in governmental funds other
than the special revenue fund are reported as assigned fund balances at fiscal
year end as they do not constitute expenditures or liabilities but rather
commitments related to unperformed contracts for goods and services.

Open encumbrances in the special revenue fund for which the District has received
advances are reflected in the balance sheet as unearned revenues at fiscal year
end.

The encumbered appropriation authority carries over into the nexi fiscal year. An
entry will be made at the beginning of the next fiscal year to increase the
appropriation reflected in the cerified budget by the outstanding encumbrance
amount as of the current fiscal year end.

interfunds

Interfund receivables and payables arise from transactions between particular
funds and are considered short term in duration. The interfund transactions are
recorded by all funds affected in the period in which the transactions are executed
and are part of the district's available expendable resources.

inventories and Prepaid Expenses

Inventories of materials and supplies held for consumption in the governmental
funds are recorded as expenditures at the time of purchase and year end balances
are not reported in the financial statements.

Inventories of food and/or supplies in the food service fund are recorded at cost on
a first-in, first-out basis or, in the case of Food Distribution Commodities, at stated
value which approximates market.

Prepaid expenses which benefit future periods, other than those recorded in the
enterprise fund, are recorded as an expenditure in the year of purchase.
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NOTE 1:

River Dell Regional School District
Notes to the Financial Statements
June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Capital Assets

The District has an established formal system of accounting for its capitai assets.
Capital Assets used for governmental purposes, which include land, buildings and
improvements, and furniture and equipment, are only reported in the district-wide
financial statements. The District generally defines capital assets as assets with
an initial cost of $2,000.00 or more and an estimated useful life in excess of one
year. Purchased or constructed capital assets are reported at cost. Donated
capital assets are valued at their acquisition values on the date received. The cost
of normal maintenance and repairs that do not add {o the value of the asset or
materially extend assets’ lives are not capitalized. Capital assets are depreciated
in the district-wide statements using the straight-line method over the following
estimated useful lives:

Asset Class Estimated Useful Lives
School Buildings 50

Building Improvements 5-20
Electrical/Plumbing 30

Vehicles 8

Office and Computer Equipment 5-10
Instructional Equipment 10

Ground Equipment 15

Compensated Absences

The District accounts for compensated absences (e.g., unused sick days) as
directed by Governmental Accounting Standards Board Statement No. 16 (GASB
16}, “Accounting for Compensated Absences.” A liability for compensated
absences attributable to services already rendered and not contingent on a specific
event that is outside the control of the employer and employee is accrued as
employees earn the rights to the benefits.

District employees are granted varying amounts of vacation and sick leave in
accordance with the District's personnel policy and/or collective bargaining unit
contracts. Upon {ermination, employees are paid for accrued vacation. Sick leave
benefits provide for ordinary sick pay and begin vesting with the employee after
four years of service.

The liability for compensated absences was accrued using the termination
payment method, whereby the liability is calculated based on the amount of sick
days that are expected to become eligible for payment upon retirement. The
District estimates its accrued compensated absences liability based on the
accumulated sick days at the balance sheet date by those employees who are
currently eligible to receive retirement payments.
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NOTE 1:

River Dell Regional School District
Notes to the Financial Statements
June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {CONTINUED)

Compensated Absences (Continued)

For the District-wide Statements, the current portion is the amount estimated to be
used in the following year. In accordance with GAAP, for the governmental funds,
in the Fund Financial Statements, all of the compensated absences are considered
long-term and therefore, are not a fund liability and represents a reconciling item
between the fund level and District-wide presentations.

Fund Equity

Fund balance restrictions are used to indicate that portion of the fund balance that
is not available for expenditures or is legally segregated for a specific future use.
Designations of portions of the fund balances are established to indicate tentative
pians for financial utilization in a future period. The unassigned fund balances
represent the amount available for future budgetary operations.

Unassigned net position represents the remains of the District's equity in the
cumulative earnings of the food service fund.

Unearned Revenue

Unearned revenue in the special revenue and capital projects funds represents
funds which have been received but not vet earned. A corresponding accounts
receivable has also been established for any open encumbrances at year end
which is an allowable under generally accepted accounting principles.

Accrued Liabilities and Long-Term QObligations

All payables, accrued liabilities, and long-term obligations are reported on the
District-wide financial statements. In general, governmental fund payables and
accrued liabilities that, once incurred, are paid in a timely manner and in full from
current financial resources are reported as obligations of the funds. However,
contractually required pension contributions and compensated absences that are
paid from governmental funds are reported as liabilities on the fund financial
statements only to the extent that they are due for payment during the current year.
Bonds are recognized as a liability on the fund financiai statements when due.
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NOTE 1:

River Dell Regional School District
Notes to the Financial Statements
June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Net Position

Net Position represents the difference between assets and liabilities. Net
investment in capital assets consists of capital assets, net of accumulated
depreciation, reduced by the outstanding balance of any borrowing used for the
acquisition, construction, or improvement of those assets. Net position is reported
as restricted when there are limitations imposed on their use either through the
enabling legislation adopted by the District or through external restrictions imposed
by creditors, grantors, or laws or reguilations of other governments. The District's
policy is to first apply restricted resources when an expense is incurred for
purposes for which both restricted and unrestricted net positions are available.

Fund Balance Reserves

Under GASE 54, in the fund financial statements, governmental funds report the
following classifications of fund balance:

Non-Spendable — includes amounts that cannot be spend because they are either
not spendable in form or are legally or contractually required to be maintained
intact.

Restricted - includes amounts restricted by external sources (creditors, laws of
other governments, etc.) or by constitutional provision or enabling legislation. The
District reports the Capital Reserve, Emergency Reserve, Student Activities,
Unemployment and Excess Surplus as Restricted Fund Balance.

Committed — includes amounts that can only be used for specific purposes.
Committed fund balance is reported pursuant to resolutions passed by the Board
of Education, the District's highest level of decision making authority.
Commitments may be modified or rescinded only through resoiutions approved by
the Board of Education.

Assigned - includes amount that the District intends to use for a specific purpose,
but do not meet the definition of restricted or committed fund balance. Under the
District’s policy, amounts may be assigned by the Business Administrator. The
District reports Year End Encumbrances and amounts Designated for Subsequent
Year's Expenditures as Assigned Fund Balance.

Unassigned - is the residual classification for the general fund. This classification
represents fund balance that has not been assigned to other funds and that has
not been restricted, committed, or assigned to specific purposes within the general
fund. The general fund should be the only fund that reports a positive unassigned
fund balance amount.
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NOTE 1:

River Dell Regional School District
Notes to the Financial Statements

June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Fund Balance Reserves {(Continued}

In other governmental funds, if expenditures incurred for specific purposes
exceeded the amounts restricted, committed, or assigned to those purposes, it
may be necessary to report a negative unassigned fund balance. When
anexpenditure is incurred for purposed for which both restricted and unrestricted
fund balance is available, the Disfrict considers restricted funds to have been spent
first. VWhen an expenditure is incurred for which commitied, assigned, or
unassigned fund balance are available, the District considers amounts to have
been spent first out of committed funds, then assigned funds, and finally
unassigned funds, as needed.

Revenues Exchange and Non-Exchange Transactions

Revenue resulting from exchange transactions, in which each party gives and
receives essentially equal value, is recorded on the accrual basis when the
exchange takes place. On the modified accrual basis, revenue is recorded in the
fiscal year in which the resources are measurable and become available.
Available means the resources will be collected within the current fiscal year or are
expected to be collected soon enough thereafter to be used to pay liabiiities of the
current fiscal year. For the District, available means within sixty days of the fiscal
year end.

Non-exchange transactions, in which the District receives value without directly
giving equal vaiue in return, include property taxes, income taxes, grants,
entittements, and donations. On the accrual basis, revenue from property taxes is
recognized in the fiscal year for which the taxes are levied. Revenue from property
taxes is recognized in the period in which the income is earned. Revenue from
grants, entitlements, and donations is recognized in the fiscal year in which all
eligibility requirements have been satisfied. Eligibility requirements include timing
requirements, which specify the year when the resources are required fo be used
or the fiscal year when use is first permitted; matching requirements, in which the
District must provide local resources to be used for a specific purpose; and
expenditure requirements, in which the resources are provided to the District on a
reimbursement basis. On the modified accrual basis, revenue from non-exchange
transactions must also be available before it can be recognized. Under the
modified accrual basis, the foliowing revenue sources are considered both
measurable and available at fiscal year end: property taxes available as an
advance, interest, and tuition.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED}

Proprietary Funds Revenues and Expenses

Proprietary funds distinguish operating revenues and expenses from non-
operating items. Operating revenues and expenses generally result from providing
services in connection with a proprietary fund’'s principal ongoing operations.
Operating expenses for enterprise funds include the cost of sales and services,
administrative expense and depreciation on capital assets. All revenues and
expenses not meeting this definition are reported as non-operating revenues and
expenses.

Allocation of Indirect Expenses

The District reports all direct expenses by function in the Statement of Activities.
Direct expenses are those that are clearly identifiable with a function. Indirect
expenses are allocated to functions but are reported separately in the Statement
of Activities. Employee benefits, including the employer’s share of social security,
workers compensation, and medical and dental benefits, were allocated based on
salaries of the program. Depreciation expense, where practicable, is specifically
identified by function in the Statement of Activities. Depreciation expense that
could not be attributed to a specific function is considered an indirect expense and
is reported separately in the Statement of Activities.

Extraordinary and Special ltems

Extraordinary items are transactions or events that are unusual in nature and
infrequent of occurrence. Special items are transactions or events that are within
control of management and are either unusual in nature or infrequent in
occurrence. Neither of these types of transactions occurred during the fiscal year.

Management Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States requires management to make estimates
and assumptions that affect the reported amounts of revenues and
expenditures/expenses during the reporting period. Actual results could differ from
those estimates.

Accounting and Financial Reporting for Pensions

fn the District-Wide Financial Statements for purposes of measuring the net
pension liability, deferred outflows of resources and deferred inflows of resources
related to pensions, and pension expense, information about the fiduciary net
position of the District’s proportionate share of the New Jersey Public Employees
Retirement System (“PERS") and the Teachers' Pension and Annuity Fund
("TPAF") and the additions to/deductions from these retirement systems’ fiduciary
net position have been determined on the same basis as they were reported by
PERS and TPAF. For this purpose, benefit payments (including refunds of
employee contributions) are recognized when due and payable in accordance with
the benefit terms. Investments are reported at fair value.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Accounting and Financial Reporting for Pensions (Continued}

In the Governmental Fund Financiai Statements the year end Net Pension Liability
is not required to be reflected. Pension related revenues and expenditures are
reflected based on amounts that are normally expected {o be liquidated with
available financial resources for required pension contributions. Expenditures for
PERS are recognized based upon billings made by the State of New Jersey due
April 1st of each fiscal year. TPAF contributions are paid on the District's behalf by
the State of New Jersey. The Governmental Fund Financial Statements reflects
both a revenue and expenses for this pension contribution.

Deferred Outflows/Inflows of Resources

In addition to assets, the statement of financial position will sometimes report a
separate section for deferred outflows of resources. This separate financial
statement element, deferred outflows of resources, represents a consumption of
net position that applies to a future period(s} and so will nct be recognized as an
outflow of resources (expensefexpenditure) until then. Currently, the District has
one item that qualifies for reporting in this category, deferred amounts related to
pensions.

in addition to liabilities, the statement of financial position will sometimes report a
separate section for deferred inflows of resources. This separate financial
statement element, deferred inflows of resources, represents an acquisition of net
position that applies to a future period(s) and so will not be recognized as an inflow
of resources (revenue) until that time. The District has one item that qualifies in
this category, deferred amounts related to pension.

Leases

Lease receivables are measured at the present value of the lease payments
expected to be received during the lease term. The District may receive variable
lease payments that are dependent upon the lessee's revenue. The variable
payments are recorded as an inflow of resources in the period the payment is
received. The deferred inflow of resources is recorded at the initiation of the lease
in an amount equal to the initial recording of the lease receivable. The deferred
inflow of resources is amortized in a systematic and rational manner over the lease
term.

Lease liabilities represent obligations to make lease payments arising from the
lease. Lease liabilities are recognized at the commencement date based on the
present value of the expected lease payments over the lease term, less any lease
incentives. Interest expense is recognized ratably over the contract term. The
lease term may include options to extend or terminate the lease when it is
reasonably certain that the option will be exercised. Payments for shori-term
leases with a term of 12 months or less are expensed as incurred and these leases
are not included as leas liabilities or right —to-use assets on the statements of net
position.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Right to Use Assets

Right to use assets are initially measured at an amount equal to the initial
measurement of the related lease liability plus any lease payments made prior to
the lease term, less incentives, and plus ancillary charges necessary to place the
lease into service. The right to use assets are amortized in a systematic and
rational manner over the life of the related lease.

Recently Adopted Accounting Pronouncements

Beginning with the year ended June 30, 2023, the District has implemented GASB
Statement 96, Subscription-Based Information Technology Arrangements
(SBITAs). GASB Statement No, 96 defines a SBITA; establishes that a SBITA
resulfs in a right-to-use subscription asset (an intangible asset) and a
corresponding liability; provides capitalization criteria for outlays other than
subscription payments, including implementation costs of a SBITA; and requires
note disclosure regarding SBiTAs.

CASH AND CASH EQUIVALENTS AND INVESTMENTS

The Board considers petty cash, change funds, cash in banks, cerificates of
deposits, deposits in the New Jersey Cash Management Fund, deposits in the
governmental money market fund, deposits in the New Jersey Asset and Rebate
Management Program and short term investments with original maturities of three
months or less as cash and cash equivalents. Investments are stated at cost,
which approximates market.

Deposits

New Jersey statutes permit the deposit of public funds in public depositories which
are located in New Jersey and which meet the requirements of the Governmental
Unit Deposit Protection Act (GUDPA). GUDPA requires a bank that accepts public
funds to be a public depository. A public depository is defined as a state bank, a
national bank, or a savings bank, which is located in the State of New Jersey, the
deposits of which are insured by the Federal Deposit Insurance Corporation. The
statutes also require public depositories to maintain collateral for deposits of public
funds that exceed certain insurance limits. All collateral must be deposited with
the Federal Reserve Bank or a Banking Institution that is a member of the Federal
Reserve System, and has capital funds of not less than $25,000,000.00. Under
(GUDPA), if a public depository fails, the collateral it has pledged, plus the
collateral of all other public depositories, is available to pay the full amount of the
deposits to the governmental unit.
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NOTE 2: CASH AND CASH EQUIVALENTS AND INVESTMENTS (CONTINUED)
Deposits (Continued)

The River Dell Regional School District had the following cash and cash
equivalents at June 30, 2023:

Fund Type:

Bank Recenciling Items: Reconciled
Bafance Additions Reductions Balance

Governmental $5,319,149.99 $3,096.88 $812,959.83 $4,509,287.04

Proprietary

83,856.05 2974527 54,150.78

$56,403,046.04 $3,096.88 $842,705.10 $4,563,437.82

Custodial Credit Risk — Deposits — Custodial credit risk is the risk that in
the event of a bank failure, the deposits may not be returned. The District
does not have a specific deposit policy for custedial credit risk other than
those policies that adhere to the requirements of statute. As of June 30,
2023, based upon the coverage provided by FDIC and NJGUDPA, no
amount of the bank balance was exposed {o custodial credit risk. Of the
cash on balance in the bank, $250,000.00 was covered by Federal
Depository Insurance and $5,153,046.04 was covered under the provisions
of NJGUDPA.

investments

The purchase of investments by the Board is strictly limited by the express
authority of the N.J.S.A. 18A:20-37 Education, Administration of School Districts.
Permitted investments include any of the following type of securities:

Bonds or other obligations of the United States of America or obligations
guaranteed by the United States of America;

Government money market mutual funds which are purchased from an
investment company or investment trust which is registered with the Securities
and Exchange Commission under the “Investment Company Act of 1940," 15
U.8.C. 80a-1 et seq., and operated in accordance with 17 C.F.R. § 270.2a-7
and which portfolio is limited to U.S. Government securities that meet the
definition of an eligible security pursuant to 17 CF.R. § 270.2a-7 and
repurchase agreements that are collateralized by such U.S. Government
securities in which direct investment may be made pursuant to paragraphs (1)
and (3) of N.J.S.A. 18A:20-37. These funds are also required to be rated by a
nationally recognized statistical rating organization.
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CASH AND CASH EQUIVALENTS AND INVESTMENTS (CONTINUED)

Investments (Continued)

3.

Any obligation that a federal agency or a federal instrumentality has issued in
accordance with an act of Congress, which security has a maturity date not
greater than 397 days from the date of purchase, provided that such obligation
bears a fixed rate of interest not dependent on any index or other external
factor;

Bonds or other obligations of the Local Unit or bonds or other obligations of
school districts of which the Local Unit is a part or within which the school
district is located.

Bonds or other obligations, having a maturity date not more than 397 days from
date of purchase, approved by the Division of investment of the Departiment
of Treasury for investment by School Districts;

Local government investment pools that are fully invested in U.S. Government
securities that meet the definition of eligible security pursuant to 17 CF.R. §
270a-7 and repurchase agreements that are collateralized by such U.S.
Government securities in which direct investment may be made pursuant to
paragraphs (1) and (3) of N.J.S.A. 18A:20-37. This type of investment is also
required to be rated in the highest category by a nationally recognized
statistical rating organization.

Deposits with the State of New Jersey Cash Management Fund established
pursuant to section 1 of P.L. 1977, ¢.281 (C. 52:18A-90.4); or

Agreements for the repurchase of fully coliateralized securities if;

a. the underlying securities are permitted investments pursuant to paragraphs
(1) and (3) of this subsection,;

b. the custody of coliateral is transferred to a third party;
c. the maturity of the agreement is not more than 30 days;

d. the underlying securities are purchased through a public depository as
defined in section 1 of P.L. 1970, ¢.236 (C. 17:18-41); and

e. a master repurchase agreement providing for the custody and security of
collateral is executed.

At June 30, 2023, the District had no outstanding investments.

Based upon the limitation set forth by New Jersey Statutes 18A:20-37 and its
existing investment practices, the District is generally not exposed to credit risks,
custodial credit risks, concentration of credit risks and interest rate risks for its
investments, nor is it exposed to foreign currency risks for its deposits and
investments.
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CHANGE IN CAPITAL ASSETS

Capital asset activity for the year ended June 30, 2023 was as foliows:

Governmentat Activities:

Capital assets not being depreciated:
Land

Total Capital Assets not

being depreciated

Land Improvements
Butldings and Building improvements
Machinery and Equipment

Tatals at historical cost

Gross Assets {Memo only)

Less: Accurmulated Depreciation
Land Improvermnents

Buildings and Building Improvements
Machinery and Equipment

Total Depreciation

Total capital assets being
depreciated, net of depreciation

Total Governmental Fund Activities

Beginning Transfers/ £nding
Balance Additions Deletions Balance
$216,520.00 $216,520.00

216,520.00 216,520.00
8,478,857.00 $1,038,307.50 9,517,164.50
37,307,382.00 75578.03 37,382,960.03

4,183,235.00 185,978.22 {$37,030.55) 4,332,182 67

49,969.474.00 1,299, 883.75 {37 030.55) 51,232,307.20
50,185,094.00 1,289,863.75 (37.,030.55) 51,448,827.20
(5,579,932.00) {413,134.89)} (5,993,066.89)
(14,531,576.00} {835,002.52) {15,366,578.52)
(3,185,301,00) (207,923.08) 37.030.55 (3,356,193.53}
(23,286,808.00) {1,456,060.49) 37.030.55 {24,715,838.64)
28,672,665.00 {156,196.74) 26.516,468.26
$26,889,185.00 ($156,186.74}) $26,732 988.26
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Capital asset activity for the year ended June 30, 2023 was as follows:

Beginning Transfers/ Ending
Balance Additions Deletions Balance
Proprietary Activities:
Machinery and Equipment $177.006.00 $16,255.98 $193,261.98
Totals at historical cost 177,606.60 16,255.98 103,261.98
Less: Accumulated Depreciation
Machinery and Equipment {164,857.00) (2,808.56) (167,765.56)
Total Depreciation {164,857.00) (2,908.56) (167,765.56)
Total Proprietary Fund Activities $12.149.00 $13,347.42 $25,496.42
NOTE 4: RIGHT TO USE LEASED ASSETS

The District has recorded two right to use leased assets. The assets are a right fo
use assets for leased equipment. The related leases are discussed in the Leases
subsection of the Long-term obligations section. The right to use lease assets are
amortized on a straight-line basis over the terms of the related leases.

Right to use asset activity for the year ended June 30, 2023 was as follows:

Goveramental Funds;

Right to Use Assels:
Leased Equipment

Total Right to Use Assets

Less: Accumulated Amortizations
Leased Equipment

Total Accuriatad Amoartization

Batance,

June 30, 2022

$2.010,505.00

Addition

Balance,
Reductions June 30 2023

$2 010,505.00

2.040,605.00

2.010,505.00

for:

(688,118.00)

($688,417.71)

{1,376,235.71)

{688,118.00)

(688,117.71)

(1,376,235.71)

Governmentat Funds-Right to Use

Assets, net

$1,322 387.00

(3688,117.71}

$634,269.29
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NOTE &: LONG-TERM LIABILITIES

Bonds are issued by the District pursuant to the provisions of Title 18A, Education,
of the New Jersey Statutes and are required to be approved by the voters of the
municipality through referendum. The proceeds of bonds are recorded in the
Capital Projects Fund and are restricted to the use for which they were approved
in the bond referendum. All bonds are retired in annual instaliments within the
statutory period of usefulness.

Bonds are issued by the District pursuant to the provisions of Title 18A, Education,
of the New Jersey Statutes and are required to be approved by the voters of the
municipality through referendum. The proceeds of bonds are recorded in the
Capital Projects Fund and are restricted to the use for which they were approved
in the bond referendum. All bonds are retired in annual installments within the
statutory period of usefulness. School Bonds issued by the District are entitled to
and benefit from the provision of the New Jersey School Board Reserve Act P.L.
1980 ¢.72. Basically, funds are held by the State of New Jersey within its State
Fund for the Support of Free Public Schoois as a school bond reserve pledged by
taw to secure payment of principal and interest due on such bonds in the event of
the inability of the issuer to make payments.

At June 30, 2023, the District had bonds or notes authorized but nof issued of $-
0-.

The following is a summary of changes in liabilities that effect other long-term
obligations for the year ended June 30, 2023.

Balance, Balance, Due Within
June 30, 2022 Additions Reductions June 39, 2023 One Year
Compensaled Absensce $443,685.00 ($31,402.95) $412,282.05
Net Pension Liability 4,612,168.00 $1,201,751.00 5,713,909.00
Bonds Payable 2,435,000.60 (1,220,000.C0) 1,215,0G0.00 $1,215,000.00
Leases 1,321,610.60 (685,087.28) 635,022.72 835022 72
Total $8,711,853.00 $1,201,751.00 {$1.837,390.23) $7.978,213.77 $1,850,022.72
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NOTE 5: LONG-TERM LIABILITIES (CONTINUED)

Debt Service Requirements

The annual requirements fo amortize all debt outstanding as of June 30, 2022,
including interest payments on issued debt, are as follows:

Fiscal Year
June 30 Principal Interest Total
2024 $1,215,000.00 $48,600.00 $1,263,600.00

$1,215,000.00 $48,600.00 $1,263,600.00

General obligation school and refunding bonds payable with their outstanding
balances are comprised of the following individual issues:

Amount
Outstanding
Issue June 30, 2023
$11,750,000.00 in 2013 Refunding Bonds due in an annual remaining
instaliment of $1,215,000.00 ending March 31, 2024
with interest at 4.000% $1,215,000.00
$1.215,000.00

Leases

The District has entered into an agreements to iease computer equipment, postage
equipment and copiers. The lease agreements qualify as other than short-term
ieases under GASB 87 and therefore, have been recorded at the present value of
the future minimum lease payments as of the date of inception.
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LONG-TERM LIABILITIES (CONTINUED)
Leases {Continued)

The computer equipment lease, dated April 1, 2021, has a term of 40 months. The
fixed yearly payment under the agreement is $636,125.93. There are no variable
payment components of the lease. The postage equipment lease, dated November
7, 2018, has a term of 5 years with no right to renew. The fixed quarterly payment
under the agreement is $925.05. There are no variable payment components of
the lease. The copier lease, dated July 2019, has a term of 4 years with no right to
renew. The fixed monthly payment under the agreement is $4,351.66. There are
no variable payment components of the lease. The lease liabilities are measured
at a discount rate of .466%, which was the incremental borrowing rate to the
District. The District has recorded these right to use assets with a net book value
of $634,269.29 at June 30, 2023. The future minimum lease obligations and the
net present vaiue of these minimum lease payments as of June 30, 2023, were as
follows:

Fiscal Year
June 30 Principal interest Total
2024 $635,022.72 $2,953.81 $637,876.53

$635,022.72 $2,953.81 $637,976.53

PENSION PLANS

Description of Plans - All required employees of the District are covered by either
the Public Employees’ Retirement System or the Teachers’ Pension and Annuity
Fund which have been established by state statute and are administered by the
New Jersey Division of Pension and Benefits (Division). According to the State of
New Jersey Administrative Code, all obligations of both Systems will be assumed
by the State of New Jersey should the Systems terminate. The Division issues a
publicly available financial report that includes the financial statements and
required supplementary information for the Public Employees Retirement System
and the Teachers’ Pension and Annuity Fund. These reports may be obtained by
writing to the Division of Pensions and Benefits, PO Box 295, Trenton, New Jersey,
08625.
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PENSION PLANS (CONTINUED)

Teachers’ Pension and Annuity Fund (TPAF) - The Teachers’ Pension and
Annuity Fund was established as of January 1, 1955, under the provisions of
N.J.S.A. 18A:66 to provide retirement benefits, death, disability and medical
benefits to certain qualified members. The Teachers’ Pension and Annuity Fund
is considered a cost-sharing multiple-employer plan with a special funding
situation, as under current statute, all employer contributions are made by the
State of New Jersey on behalf of the District and the system’s other related non-
contributing employers. Membership is mandatory for substantially all teachers or
members of the professional staff certified by the State Board of Examiners, and
employees of the Department of Education who have titles that are unclassified,
professional and certified.

Public Employees’ Retirement System (PERS) - The Public Employees’
Retirement System (PERS) was established as of January 1, 1955 under the
provision of N.J.S.A. 43:15A to provide retirement, death, disability and medical
benefits to certain qualified members. The Public Employees’ Retirement System
is a cost-sharing multiple-employer plan. Membership is mandatory for
substantially all fuli-time employees of the State of New Jersey or any county,
municipality, school district, or public agency, provided the employee is not
required to be a member of another state-administered retirement system or other
state or local jurisdiction.

Defined Contribution Retirement Program (DCRP} - The Defined Contribution
Retirement Program (DCRP) was established under the provision of Chapter 92,
P.L. 2007 and Chapter 103, P.L.. 2007 to provide coverage fo elected and certain
appointed officials, effective July 1, 2007. Membership is mandatory for such
individuals with vesting occurring after one year of membership.

Significant Legislation

Effective June 28, 2011, P.L. 2011, ¢. 78 enacted certain changes in the operations
and benefit provisions of the TPAF and the PERS systems.
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PENSION PLANS (CONTINUED)

Pension Plan Design Changes

Effective June 28, 2011, P.L. 2011, c. 78, new members of TPAF and PERS, hired
on or after June 28, 2011, will need 30 years of creditable service and have
attained the age of 65 for receipt of the early retirement benefit without a reduction
of 1/4 of 1% for each month that the member is under age 65. New members will
be eligible for a service retirement benefit at age 65.

Funding Changes

Under the new legislation, the methodology for calculating the unfunded accrued
Hability payment portion of the employer’s annual pension contribution to the
PERS, and TPAF. The unfunded actuarial accrued liability (UAAL) wili be
amortized for each plan over an open-ended 30 year period and paid in level
dollars. Beginning with the July 1, 2019 actuarial valuation (July 1, 2018 for PFRS),
the UAAL will be amortized over a closed 30 year petiod until the remaining period
reaches 20, when the amortization period will revert to an open-ended 20 year
period.

COLA Suspension

The payment of automatic cost-of-living adjustment to current and future retirees
and beneficiaries are suspended until reactivated as permitted by this law.

Vesting and Benefit Provisions The vesting and benefit provisions of PERS are set
by N.J.S.A. 43:15A, 43.3B, and N.J.S.A. 18A:6C for TPAF. All benefits vest after
ten years of service, except for post-retirement healthcare benefits that vest after
25 years of service.

Members are always fully vested for their own contributions and, after three years
of service credit, become vested for 2% of related interest earned on the
contributions. In the case of death before retirement, members' beneficiaries are
entitled to full interest credited to the members’ accounts.
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PENSION PLANS (CONTINUED)

Contribution Requirements The contribution policy is set by N.J.5.A. 43:15A and

N.J.S.A. 18:66, and requires contributions by active members and contributing
employers. Plan member and employer contributions may be amended by State
of New Jersey legislation.

Effective June 28, 2011, P.L. 2011, c. 78 provides for increases in the employee
contribution rates: from 5.5% fo 6.5% plus an additional 1% phased-in over 7 years
beginning in the first year, meaning after 12 months, after the law's effective date
for TPAF and PERS.

Employers are required o contribute at an actuarially determined rate in both
TPAF and PERS. The actuarially determined contribution includes funding for
cost-of-living adjustments, nonconiributory death benefits, and post-retirement.

Three Year Trend Information for PERS

Annual Percentage
Year Ended Pension Cost of APC
June 30 APC Contributed
2023 $477,459.00 100%
2022 446,061.00 100%
2021 433,061.00 100%

During the fiscal years ended June 30, 2023, 2022, and 2021, the State of New
Jersey contributed $5,185,488.00, $5,998,844.00 and $4,223,934.00 respectively,
excluding post-retirement medical and long-term disability insurance, to the TPAF
pension system on behalf of the District.

Also, in accordance with N.J.S.A. 18A:66-66 during the years ended June 30,
2023, 2022 and 2021, the State of New Jersey reimbursed the District
$1,203,039.54 $1,195,971.00 and $1,148,161.00 respectively for the employer’s
share of social security contributions for TPAF members, as calculated on their
base salaries.
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ACCOUNTING AND REPORTING FOR PENSION - GASB 68 (CONTINUED)

Public Employees Retirement System (PERS)

At June 30, 2023, the State reported a net pension liability of $5,713,909.00 for the
District 's proportionate share of the total net pension liability. The total pension
liability for the June 30, 2022 measurement date was determined by an actuarial
valuation as of July 1, 2021, which was rolled forward to June 30, 2022. The
District's proportion of the net pension liability was based on a projection of the
District's long-term share of contributions to the pension plan relative to the
projected contributions of all participating employers, actuarially determined. At
June 30, 2022, the Disfrict’'s proportion was 0.0378620791 percent, which was a
decrease of 0.0002264548 percent from its proportion measured as of June 30,
2021.

For the year ended June 30, 2023, the District recognized a pension benefit of
$462,001.00 in the government-wide financial statements. This pension benefit
was based on the pension plan’s June 30, 2022 measurement date.

At June 30, 2023, the District reported deferred outflows of resources and deferred
inflows of resources related to PERS from the following sources:

Deferred Deferred
Outflow of Inflow of
Resources Resources

Differences between expected and actual experience $ 41,240.00 $ 36,368.00

Changes of assumptions 17,703.00 855,508.00

Net difference between projected and actual
earnings on pension plan investments 236,494.00

Changes in proportion and differences
between District contributions and
proportionate share of contributions 37,086.00 237,142.00

District contributions subsequent to the measurement date 537,215.00

$ 869,738.00 $ 1,129,108.00

The $537,215.00 reported as deferred outflows of resources related to pensions
resulting from school district contributions subsequent to the measurement date
(i.e. for the school year ending June 30, 2023, the plan measurement date is June
30, 2022) will be recognized as a reduction of the net pension liability in the year
ended June 30, 2024.
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Public Employees Retirement System (PERS) (Continued)

Other local amounts reported by the State as the District’'s proportionate share of
deferred outflows of resources and deferred inflows of resources related fo
pensions will be recognized in the State’s actuarially calculated pension expense
as follows:

Year Ended
June 30, Amount
2023 ($530,144.20)
2024 (289,718.20)
2025 {(161,788.20)
2026 225,659.80
2027 (40,594.20)

($796,585.00)

Actuarial Assumptions

The collective total pension liability for the June 30, 2022 measurement date was
determined by an actuarial valuation as of July 1, 2021, which rolled forward to
June 30, 2022. These actuarial valuations used the following assumptions:

inflation
Price 2.75%
Wage 3.25%
Salary Increases
Through 2026 2.75-6.55%
Based on

Years of Service
Investment Rate of Return 7.00%
Pre-retirement mortality rates were based on the Pub-2010 General Below-Median
Income Employee mortality table with an 82.2% adjustment for males and 101.4%

adjustment for females, and with future improvement from the base year of 2010
on a generational basis.
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Public Employees Retirement System (PERS) (Continued)

Post-retirement mortality rates were based on the Pub-2010 General Below-
Median income Healthy Retiree mortality table with a 91.4% adjustment for males
and 99.7% adjustment for females, and with future improvement from the base
year of 2010 on a generational basis. Disability retirement rates used to vaiue
disabled retirees were based on the Pub-2010 Non-Safety Disabled Retiree
mortality table with a 127.7% adjustment for males and 117.2% adjustment for
females, and with future improvement from the base year of 2010 on a
generational basis. Mortality improvement is based on Scale MP-2021.

The actuarial assumptions used in the July 1, 2021 valuation were based on the
results of an actuarial experience study for the period July 1, 2018 to June 30,
2021.

Long-Term Rate of Return

In accordance with State statute, the long-term expected rate of return on plan
investments (7.00% at June 30, 2022) is determined by the State Treasurer, after
consultation with the Directors of the Division of Investment and Division of
Pensions and Benefits, the board of trustees and the actuaries. The long-term

expected rate of return was determined using a buiiding block method in which
best-estimate ranges of expected future real rates of return (expected returns, net
of pension plan investment expense and inflation) are developed for each major
asset class. These ranges are combined to preduce the long-term expected rate
of return by weighting the expected future real rates of return by the target asset
allocation percentage and by adding expected inflation. Best estimates of
arithmetic rates of return for each major assets class included in PERS’s target
assets allocation as of June 30, 2022 asset are summarized in the foliowing table:

Long-Term

Target Expected Real

Assets Class Aliocation Rate of Return
US Equity 27.00% 8.12%
Non-U.S. Developed Market Equity 13.50% 8.38%
Emerging Market Equity 5.50% 10.33%
Private Equity 13.00% 11.80%
Real Estate 8.00% 11.19%
Real Assets 3.00% 7.60%
High Yield 4.00% 4.95%
Private Credit 8.00% 8.10%
Investment Grade Credit 7.00% 3.38%
Cash Equivalents 4.00% 1.75%
U.S. Treasury’s 4.00% 1.75%
Risk Mitigation Strategies 3.00% 4.91%
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Public Employees Retirement System (PERS) (Continued)

Discount Rate

The discount rate used to measure the total pension liability was 7.00% as of June
30, 2022. The projection of cash flows used to determine the discount rate
assumed that contributions from plan members will be made at the current member
contribution rates and that contributions from employers and the nonemployer
contributing entity will be based on 100% of the actuarially determined
contributions for the State employer and 100% of actuarially determined
contributions for the local employers. Based on those assumptions, the plan's
fiduciary net position was projected to be available to make all projected future
benefit payments of current plan members. Therefore, the long-term expected rate
of return on plan investments was applied to all projected benefit payments in
determining the total pension liability.

Sensitivity of the District’'s proportionate share of net pension liability to changes in
the discount rate

The following presents the District’'s proportionate share of the net pension liability
of the participating employers as of June 30, 2022 respectively, calculated using
the discount rate as disclosed above as well as what the District's proporiionate
share of the collective net pension liability wouid be if it was calculated using a
discount rate that is 1-percentage point lower or 1- percentage point higher
than the current rate:

June 30, 2022

1% At Current 1%
Decrease Discount Rate Increase
8.00% 7.00% 8.00%
District's proportionate share
of the pension liability $7.340,698.00 $5,713,808.00 $4,329,445.00

Pension plan fiduciary net position

Detailed information about the pension plan’s fiduciary net position is available in
the separately issued Financial Report for the State of New Jersey Public
Employees Retirement System (PERS). The report may be obtained at State of
New Jersey Division of Pensions and Benefits P.O. Box 285 Trenton, New Jersey
08625-0295 http:/fwww . state.nj.us/treasury/pensions
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Teachers Pensions and Annuity Fund (TPAF)

The employer contributions for local participating employers are legally required to be
funded by the State in accordance with N.J.S.A 18:66-33. Therefore, these local
participating employers are considered to be in a special funding situation as defined
by GASB Statement No. 68 and the State is treated as a nonemployer contributing
entity. Since the local pariicipating employers do not contribute directly to the plan
(except for employer specific financed amounts), there is no net pension liability or
deferred outflows or inflows to report in the financial statemenis of the local
participating employers. However, the notes fo the financial statements of the local
participating employers must disclose the portion of the nonemployer contributing
entities’ total proportionate share of the net pension liability that is associated with the
local participating employer.

The portion of the TPAF Net Pension Liability that was associated with the District
recognized at June 30, 2023 was as follows:

Net Pension Liability:

Districts proportionate share -0-
State’s proporiionate share
associated with the District 74,138,055.00

$74,138,055.00

The net pension liability was measured as of June 30, 2022, and the fotal pension
liability used to calculate the net pension liability was determined by an actuarial
valuation as of June 30, 2021 which was rolied forward to June 30, 2022. The net
pension liability associated with the Disfrict was based on a projection of the District's
long-term share of contributions to the pension plan relative to the projected
contributions of all participating school districts and the State, actuarially determined.
At June 30, 2022, the proportion of the TPAF net pension liability associated with the
District was .1436939519% which was a decrease of .0022576401 percent from its
proportion measured as of June 30, 2020.

For the vear ended June 30, 2023, the District recognized on-behalf pension expense
and revenue of $1,995,262.00 in the government-wide financial statements for
contributions provided by the State. This pension expense and revenus was based on
the pension plans June 30, 2022 measurement date.
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Teachers Pensions and Annuity Fund {TPAF) (Continued)

Actuarial Assumptions

The total pension liability for the June 30, 2022 measurement date was determined
by an actuarial valuation as of July 1, 2021, which was rolled forward to June 30,
2022. This actuarial valuation used the following actuarial assumptions, applied to
all periods in the measurement:

Inflation rate:

Price 2.75%
Wage 3.25%
Salary Increases 1.55%-5.65%

Based on Years of Service

Investment Rate of Return 7.00%

Mortality Rate

Pre-retirement mortality rates were based on the Pub-2010 Teachers Above-
Median income Employee mortality table with a 93.9% adjustment for males and
85.3% adjustment for females, and with future improvement from the base year of
2010 on a generational basis. Post-retirement mortality rates were based on the
Pub-2010 Teachers Above-Median Income Healthy Retiree mortality table with a
114.7% adjustment for males and 99.6% adjustment for females, and with future
improvement from the base year of 2010 on a generational basis. Disability
mortality rates were based on the Pub-2010 Non-Safety Disabled Retiree mortality
table with a 106.3% adjustment for males and 100.3% adjustment for females, and
with future improvement from the base year of 2010 on a generational basis.
Mortality improvement is based on Scale MP-2021.

The actuarial assumptions used in the July 1, 2021 valuation were based on the
results of an actuarial experience study for the period July 1, 2018 to June 30,
2021.

Long-Term Expected Rate of Return

In accordance with State statute, the long-term expected rate of return on pilan
investments (7.00% at June 30, 2022) is determined by the State Treasurer, after
consultation with the Directors of the Division of Investments and Division of
Pensions and Benefits, the board of trustees and the actuaries.
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Teachers Pensions and Annuity Fund (TPAF) (Continued)

Long-Term Expected Rate of Return (Continued)

The long-term expected rate of return was determined using a building block
method in which best-estimate ranges of expected future real rates of return
(expected returns, net of pension plan investment expense and inflation) are
developed for each major asset class. These ranges are combined to produce the
long-term expected rate of return by weighting the expected future real rates of
return by the target asset allocation percentage and by adding expected inflation.

Best estimates of arithmetic real rates of return for each major asset class included
in TPAF's target asset allocation as of June 30, 2022 are summarized in the

following table;

Long-Term

Target Expected Real

Assets Class Allocation Rate of Return
U.S. Equity 27.00% 8.12%
Non-U.S. Developed Market Equity 13.50% 8.38%
Emerging Market Equity 5.50% 10.33%
Private Equity 13.00% 11.19%
Real Assets 3.00% 7.60%
Real Estate 8.00% 11.19%
High Yield 4.00% 4.95%
Private Credit 8.00% 8.10%
Investment Grade Credit 7.00% 3.38%
Cash Equivalents 4.00% 1.75%
U.S. Treasuries 4.00% 1.756%
Risk Mitigation Strategies 3.00% 4.91%

Discount Rate

The discount rate used to measure the total pension liability was 7.00% as of June
30, 2022. The projection of cash flows used to determine the discount rate
assumed that contributions from plan members will be made at the current member
contribution rates and that contributions from employers will be based on 100% of
the actuarially determined contributions for the State. Based on those
assumptions, the plan's fiduciary net position was projected to be available to make
all projected future benefit payments of current plan members. Therefore, the long-
term expected rate of return on plan investments was applied to all projected
benefit payments in determining the total pension liability.
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ACCOUNTING AND REPORTING FOR PENSION - GASB 68 (CONTINUED)

Teachers Pensions and Annuity Fund (TPAF) {Continued)

Sensitivity of the Net Pension Liability to Changes in the Discount Rate

Because the District's proportionate share of the net pension liability is zero,
consideration of potential changes in the discount rate is not applicable to the
District.

Pension Plan Fiduciary Net Position

Detailed information about the pension plan’s fiduciary net position is available in
the separately issued Financial Report for the State of New Jersey Teachers Public
and Annuity Fund (TPAF). The report may be obtained at State of New Jersey
Division of Pensions and Benefits P.O. Box 295 Trenton, New Jersey 08625-0295
by visiting hitp://www state.nj.us/treasury/pensions.

ACCOUNTING AND FINANCIAL REPORTING FOR POST-RETIREMENT
BENEFITS OTHER THAN PENSIONS - GASB 75

Plan Description and Benefits Provided

The State Health Benefit Local Education Retired Employees Plan is a multiple-
employer defined benefit OPEB plan, which is administered on a pay-as-you-go
basis. Accordingly, no assets are accumulated in a qualifying trust that meets the
criteria in paragraph 4 of GASB Statement No. 75, Accounting and Financial
Reporting for Postemployment Benefits Other Than Pensions. The State Health
Benefit Local Education Retired Employees Plan provides medical, prescription
drug, and Medicare Part B reimbursemeni to retirees and their covered
dependents of local education employers.

The employer confributions for the participating local education employers are
legally required to be funded by the State of New Jersey in accordance with
N.J.S.A 52:14-17.32f. Therefore, these local participating employers are
considered to be in a special funding situation as defined by GASB Statement No.
75 and the State is treated as a nonemployer contributing entity. According to
N.J.S.A 52:14-17.321, the State provides employer-paid coverage to employees
who retire from a board of education or county college with 25 years or more of
service credit in, or retires on a disability pension from, one or more of the following
plans: the Teachers' Pension and Annuity Fund (TPAF), the Public Employees'
Retirement System (PERS), the Police and Firemen Retirement System (PFRS),
or the Alternate Benefit Program (ABP). Pursuant to Chapter 78, P.L, 2011, future
retirees eligible for postretirement medical coverage who have less than 20 years
of creditable service on June 28, 2011 will be required to pay a percentage of the
cost of their health care coverage in retirement provided they retire with 25 or more
years of pension service credit. The percentage of the premium for which the
retiree will be responsible will be determined based on the refiree’'s annual
retirement benefit and level of coverage.
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Employees Covered by Benefit Terms

The State Health Benefit Local Education Retired Employees Plan Membership
covered by the benefit terms consisted of the following:

Active Plan Members 213,148
Inactive Plan Members or Beneficiaries

Currently Receiving Benefits 151,669
Inactive Plan Members or Beneficiaries

Not Yet Receiving Benefits -0-
Total Plan Members 364,817

Total Non-Employer OPEB Liability

The portion of the total Non-Employer OPEB Liability that was associated with the
District at June 30, 2023 was as follows:

Total OPEB Liability:

District's Proportionate Share $-0-
State's Proportionate Share associated
with the District 53,985,965
$53,985,965

The total Non-Employer OPEB liability as of June 30, 2022 was determined by an
actuarial valuation as of June 30, 2021, which was rolied forward to June 30, 2022.

The total Non-Employer OPEB liability was determined separately based on
actual data of the District.

For the year ended June 30, 2023, the District recognized on-behalf post-
employment expense and revenue of $1,927,607.00 in the government-wide
financial statements for contributions provided by the State. This expense and
revenue was based on the plans June 30, 2022 measurement date.

At June 30, 2023, the District's proportion was .1065937517 percent, which was
an increase of .0010773718 from its proportion measured as of June 30, 2022.

The State, a nonempioyer contributing entity, is the only entity that has a legai
obligation to make employer contributions to OPEB for qualified retired PERS,
TPAF/ABP and PFRS participants. The District’s proportionate share percentage
determined under paragraphs 193 and 203 through 205 of GASBS No. 75 is zero
percent. Consequently, the District did not recognize any poriion of the collective
Non-Employer OPEB liability on the Statement of Net Position.
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Actuarial Assumptions and Other Inputs

The total Non-Employer OPEB liability that was associated with the District as of
June 30, 2022 was determined by an actuarial valuation as of June 30, 2021, which
was rolled forward to June 30, 2022.The actuarial assumptions vary for each plan
member depending on the pension plan the member is enrolled in. This actuarial
valuation used the following actuarial assumptions, applied to all periods in the
measurement;

June 30, 2022

TPAF/ABP PERS PFRS
Inflation — 2.5%
Salary Increases 2.75-4.25%" 2.75-6.55%" 3.25-16.25%*

*. Based on Years of Service

Preretirement mortality rates were based on the Pub-2010 Healthy "Teachers"
(TPAF/ABP), "General"” (PERS), and "Safety” (PFRS) classification headcount-
weighted mortality table with fully generational mortality improvement projections
from the central year using Scale MP-2021. Postretirement mortality rates were
based on the Pub-2010 "General" classification headcount-weighted mortality
table with fully generational mortality improvement projections from the central
year using Scale MP-2021. Disability mortality was based on the Pub-2010
"General" classification headcount-weighted disabled mortality table with fully
generational mortality improvement projections from the central year using Scale
MP-2021 for current disables retirees. Future disabled retirees was based on the
Pub-2010 "Safety" {(PFRS), "General” (PERS), and "Teachers" (TPAF/ABP)
classification headcount-weighted disabled mortality table with fully generational
mortality improvement projections from the central year using Scale MP-2021.

Actuarial assumptions used in the July 1, 2021 valuation were based on the results
of the TPAF, PERS and PFRS experience studies prepared for July 1, 2018 to
June 30, 2021.

71



NOTE 8:

River Dell Regional School District
Notes to the Financial Statements
June 30, 2023

ACCOUNTING AND FINANCIAL REPORTING FOR POST-RETIREMENT
BENEFITS OTHER THAN PENSIONS - GASB 75 (CONTINUED)

Actuarial Assumptions and Other Input (Continued)

Health Care Trend Assumptions

For pre-Medicare medical benefits, the frend rate is initially 6.256% and decreases
to a 4.50% long-term trend rate after eight years. For post-65 medical benefits
PPOQ, the trend is initially -1.99% in fiscal year 2023, increasing to 13.44% in fiscal
year 2026 and decreases to 4.50% in fiscal year 2033. For HMO the trend is initially
-3.54% in fiscal year 2023, increasing to 15.19% in fiscal year 2026 and decreases
to 4.50% in fiscal year 2033. For prescription drug benefits, the initial trend rate is
8.00% and decreases to a 4.50% long-term trend rate after eight years. For the
Medicare Part B reimbursement, the trend rate is 5.00%.

Discount Rate

The discount rate used to measure the total OPEB liability was 3.54%. This
represents the municipal bond return rate as chosen by the Division. The source
is the Bond Buyer Go 20-Bond Municipal Bond Index, which includes tax-exempt
general obligation municipal bonds with an average rating of AA/Aa or higher. As
the long-term rate of return is less than the municipal bond rate, it is not considered
in the calculation of the discount rate, rather the discount rate is set at the municipal
bond rate.

Changes in the Total Non-Employer OPEB Liability

Shown below are details regarding The Total OPEB non-employer Liability
associated with the District for the measurement period from June 30, 2021 to June
30, 2022,

Balance at 6/30/21 $63,317,901
Changes for the year:
Service cost $2,0962,719
Interest 1,430,688

Changes of Benefit Terms
Differences between expected

and actual experience 2,128,551
Changes in assumptions or
other inputs (14,482,219)
Membership Contributions 45,463
Benefit payments - Net (1,417,138)
Net changes (9,331,936)
Balance at 6/30/22 $53,985,965
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Sensitivity of the Total Non-Empioyer OPEB Liability to Changes in the
Discount Rate

The following presents the total Non-Employer OPEB liability associated with the
District as of June 30, 2022, calculated using the discount rate as disclosed above
as well as what the total Non-Employer OPEB liability would be if it was calculated
using a discount rate that is 1 -percentage point lower or 1-percentage point higher
than the current rate:

June 30, 2022

1.00% At Discount 1.00%
Decrease (2.54%) Rate (3.54%) Increase (4.54%)
State of New Jersey's
Proportionate Share of
the total Non-Employer
OPEB Liability associated
with the District $63,454,823 $53,985,965 $46,397,149

Sensitivity of the Total Non-Employer OPEB Liability to Changes in
Healthcare Trends

The following presents the total Non-Employer OPEB liability associated with the
District as of June 30, 2022, calculated using the healthcare trend rate as disclosed
above as well as what the total Non-Employer OPEB liability would be if it was
calculated using a healthcare trend rate that is 1- percentage point lower or 1-
percentage point higher than the current rate:

June 30, 2022

1.00% Healthcare Cost 1.00%
Decrease Trend Rate Increase
State of New Jersey's
Proportionate Share of
the total Non-Employer
OPEB Liability associated
with the District $44,622,700 $53,985,965 $66,285,182
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OPEB Expense and Deferred Outflows of Resources and Deferred Inflows
of Resources Related to Non-Employer OPEB Liability

At June 30, 2022, the State reported deferred outflows of resources and deferred
inflows of resources related to retired school employee’s Non-Employer OPEB
Liability associated with the District from the following sources:

Deferred Deferred
Qutfiow of inflow of
Resources Resources
Differences between expected
and actual experience $ 0638636 $ 16,482,539
Changes of assumptions 9,343,604 18,373,873
Changes in proportion 2,017,146 494,670
$ 20,999,386 § 35,351,082

Amounts reported as deferred outflows of resources and deferred inflows of
resources related to the State’s proportionate share of the total Non-Employer
OPEB Liability associated with the District will be recognized in OPEB expense as
follows:

Measurement
Period Ended
June 30, Amount

2023 ($2,378,631)

2024 ($2,378,631)

2025 ($2,378,631)

2026 ($2,014,399)

2027 ($1,021,479)

Total Thereafter ($4,179,926)

($14,351,696)

In accordance with GASBS No. 75, the District's proportionate share of school
retirees OPEB is zero. There is no recognition of the allocation of proportionate
share of deferred outflows of resources and deferred inflows of resources in the
financial statements.
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State Health Benefit Local Education Retired Employee Plan Information

The New Jersey Division of Pension and Benefits issues publicly available reports
on the OPEB plan. Those reports may be obtained by writing to the Division of
Pension and Benefits, PO Box 295, Trenton, NJ 08625-0295 or on their website at
hitp://www state.nj.us/treasury/pensions/financial-reports.shimi.

LITIGATION

The Board attorney's letter advises that there is no litigation, pending litigation,
claims, contingent liabilities, unasserted claims or assessments or statutory
violations which involve the Board of Education and which might materially affect
the Board's financial position.

CONTINGENCIES

The Board receives financial assistance from the State of New Jersey and the U.S.
Government in the form of grants. Entitlement to the funds is generally conditional
upon compliance with ferms and conditions of the grant agreements and applicable
regulations, including the expenditure of the funds for eligible purposes. The State
and Federal grants received and expended in the 2022-2023 fiscal year were
subject to the U.S. OMB Uniform Guidance and New Jersey OMB Circular 15-08
which mandates that grant revenues and expenditures be audited in conjunction
with the Board's annual audit. Findings and questioned costs, if any, relative to
federal awards and state financial assistance programs will be discussed in the
Single Audit Section, Schedule of Findings and Questioned Costs. In addition, all
grants and cost reimbursements are subject to financial and compliance audits by
the grantors. The Board management does not believe such an audit would result
in material amounts of disallowed costs.

RISK MANAGEMENT

The District is exposed to various risks of loss related to torts; theft of, damage fo,
and destruction of assets; errors and omissions, injuries to employees; and natural
disasters. The District maintains commercial coverage covering each of those
risks of loss. The administration believes such coverage is sufficient to preciude
any significant uninsured losses to the District. Settled claims have not exceeded
this commercial coverage in any of the past three fiscal years.
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Property and Liability Insurance - The District maintains insurance coverage
covering each of those risks of loss. The administration believes such coverage is
sufficient to preclude any significant uninsured losses to the District. Settled claims
have not exceeded the insurance coverage in any of the past three fiscal years.

New Jersey Unemployment Compensation insurance - The District has elected
to fund its New Jersey Unemployment Compensation Insurance under the “Benefit
Reimbursement Method”. Under this plan, the District is required to reimburse the
New Jersey Unemployment Trust Fund for benefits paid to its former employees
and charged to its account with the State. The District is billed quarterly for
amounts due to the State. Charges are applied to the Unemployment
Compensation Claims Payable first, and any remaining charges are applied to the
Unemployment Compensation budget appropriation. The following table is a
summary of District contributions, employee contributions, reimbursements to the
State for benefits paid and the combined ending balance of the District's
Unemployment Compensation Claims Payable and Unemployment Restricted
Fund Balance for the current and previous two years:

Year Interest and
Ended Employer Employee Amount Ending
June 30, Contributions Contributions Reimbursed Balance
2023 $5,727.33 $36,504.92 $267.013.41
2022 $29,876.00 297,881.00
2021 26,560.00 474 .00 297,685.00

NOTE 12: COMPENSATED ABSENCES

The District accounts for compensated absences (e.g. unused vacation and sick
leave) as directed by Governmental Accounting Standards Board Statement
No. 16 (GASB 18), "Accounting for Compensated Absences". A liability for
compensated absences attributable to services already rendered and not
contingent on a specific event that is outside the control of the employer and
employee is accrued as employees earn the rights to the benefits.

District employees are granted varying amounts of vacation and sick leave in
accordance with the District's personnel policy. Upon termination, employees are
paid for accrued vacation. The District's policy permits employees to accumulate
unused sick leave and carry forward the amount to subsequent years. Upon
retirement, employees shall be paid by the District for the unused sick leave in
accordance with the Districts agreements with the various employee unions.
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COMPENSATED ABSENCES (CONTINUED)

The liability for vested compensated absences of the governmentai fund types are
recorded in the district - wide statement of net position. As of June 30, 2023 a
liability existed for compensated absences for governmental fund-types in the
district-wide Statement of Net Position of $412,282.05.

The liability for vested compensated absences of the proprietary fund types is
recorded within those funds as the benefits accrue to employees. As of June 30,
2023 no liability existed for compensated absences in the proprietary funds.

FUND BALANCE APPROPRIATED

General Fund - Of the $4,403,155.42 in General Fund Balance at June 30, 2023,
$271,424.59 has been assigned for encumbrances; $1,689,747.09 has been
restricted in the Capital Reserve Account; $869,879.00 has been restricted in the
Maintenance Reserve Account; $244,249.07 has been restricted for
unemployment; $325,000.00 has been restricted as excess surplus; $325,000.00
has been restricted as excess surplus - subsequent years’ expenditures; $-0- has
been assigned - subsequent years expenditures and $677,855.67 is unassigned.

CALCULATION OF EXCESS SURPLUS ~ BUDGETARY BASIS

in accordance with N.J.S.A. 18A:7F-7, as amended by P.L. 2004, ¢73 (S1701), the
Restricted Fund Balance Excess Surplus is a required calculation pursuant to the
New Comprehensive Educational improvement and Financing Act of 1996
(CEIFA). New Jersey school districts are required to restricted General Fund
balance at the fiscal year end of June 30 if they did not appropriate a required
minimum amount as budgeted fund balance in their subsequent years’ budget.
The excess fund balance resuiting from the year ended June 30, 2023 is
$325,000.00.

CAPITAL RESERVE ACCOUNT

A capital reserve account was originally established by the River Dell Regional
School District for the accumulation of funds for use as capital outlay expenditures
in subsequent fiscal years. The capital reserve account is maintained in the
general fund and its activity is included in the general fund annual budget.
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NOTE 15:

NOTE 16:

River Dell Regional School District
Notes to the Financial Statements
June 30, 2023

CAPITAL RESERVE ACCOUNT (CONTINUED)

Funds placed in the capita! reserve account are restricted to capital projects in the
district's approved Long Range Facilities Plan (LRFP). Upon submission of the
LRFP to the department, a district may increase the balance in the capital reserve
by appropriating funds in the annual general fund budget certified for taxes. A
district may also appropriate additional amounts when the express approval of the
voters has been obtained either by a separate proposal at budget time or by a
special question at one of the four special elections authorized pursuantto N.J.S.A.
19:60-2. Pursuantto N.J.A.C. 6:23A-5.1(d)7, the balance in the account cannot at
any time exceed the local support costs of uncompleted capital projects in its
approved LRFP.

The activity of the capital reserve during the year ended June 30, 2023, is as
follows:

Balance, July 1, 2022 $2,195,318.00
Interest Earnings 16,149.56
Deposits:
Board Resolutions 487,167.53
$2,698,635.09
Withdrawals:
2022-23 Budget 1,008,888.00
Balance, June 30, 2023 $1,689,747.09

MAINTENANCE RESERVE ACCOUNT

A maintenance reserve was established through a board resolution by the District
for the accumulation of funds for the required maintenance of a facility in
accordance with N.J.S.A. 18A:7G-9 as amended by P.L. 2004, c. 73 (S1701).
N.J.S.A. 18A:7G-31(c), 18A:7G-13 and N.J.A.C. 6A:23A-14.2 permits districts, by
board resolution, to transfer undesignated general fund balance to the
maintenance reserve account if approved in the district’s original budget certified
for taxes or if the district received voter approval by a separate proposal at budget
time or by special question at one of the four special elections authorized pursuant
to N.J.S.A. 19:60-2. N.J.S. A 18A:7F-41(a), 18A:7F-41(b) and N.JA.C. 6A:23A-
14.3 permit a district board of education to transfer by board resolution (prior to
June 30) any unanticipated revenue or unexpended line-item appropriation
amounts to the maintenance reserve for withdrawal in subsequent school years.
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NOTE 16:

NOTE 17:

NOTE 18:

NOTE 19:

River Dell Regional School District
Notes to the Financial Statements
June 30, 2023

MAINTENANCE RESERVE ACCOUNT {CONTINUED)

The activity of the maintenance reserve during the year ended June 30, 2023, is
as follows:

Balance, July 1, 2022 $382,712.00
Deposits:
Board Resolutions 487,167.00

Balance, June 30, 2023 $869,879.00
INVENTORY
Inventory in the Food Service Fund at June 30, 2023 consisted of the following:

Food and Supplies $2,379.69

DEFERRED COMPENSATION

The District offers its employees a choice of the deferred compensation plans
created in accordance with Internal Revenue Code Section 403(b) and 457. The
plans permit participants to defer a portion of their salary until future years.
Amounts deferred under the plans are not available to employees until termination,
retirement, death, or unforeseeable emergency. Since the District does not have
any property or rights to the plan assets and no fiduciary relationship exists
between the District and the deferred compensation pian, the plan assets are not
included in the District's financial statements as of June 30, 2023.

SUBSEQUENT EVENTS

The District has evaluated material subsequent events occurring after the financial
statement date through November 27, 2023 which is the date the financial
statements were available to be issued. Based upon this evaluation, the District
has determined that there are no subsequent events needed to be disclosed.
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BUDGETARY COMPARISON SCHEDULES

81




ob=Du LIGIHXS

ErLYLL 99'188'02 $9'962'2E PYO6Z'64 00 C00'EL SOIIAISS [EUOHRONPS (BUDISSSJ0Id PEsEYIING
2eT0T'EL [ASF AV A YA A AT 00'000'02 s8] JO sauejeg
uononLsU ewoy - sweibosd senboy
EG'BLL'S LLBO8'SLLL 04886'PEL'L (oe'L52'69) 00'0PL'¥BL'L Ti-6 SPpRIO
SOER'DL SYELY'DFY'E 0E°21LE'159'E 0E04 LG 00°/09'GE9'E -0 sepeld
suwwibold senbay - ogonisy|
“ASNIXF LNILUNS
SIUALIGNASX S
£L6LL'00L'6 £2'S60'696'tr 00'91£'082°6E 00°912'082'sE SBNUSASY 410 L
¥5195'020'6 POEP'by L 00't80'92Y'Z 00'E80'92¥'T SaINOS ELS |20,
002291 00'228'L soueinsy| Aggesic) wus ) Suoy
00'+PS'£6S°1 00'tPS 465"} pajafipng Uou-jeolpaly eWRANBY 1504
p&8E0'E0Z"L FGEEO'E0Z') PASEPNG-UOL-UORNGIALGS AUNVBS |BI00S 4Ydll PESINGLNDY
00'LIZ'ER 00°LILZ'ER paraiipna-uou-1orO'N Jvdi JBYeq-uo
00'060'866'S 00'060'866'S pajaBpng-Lou-suoInGUILG?) dvdi feysq-uo
00 LL6'LE 001 46'LE SPIY 81815 B0
00'122's2L 00'LEZ'STL 00'L2Z'SeL pry Runoeg jeouolaien
00'919'58L 00'9L8'58L 0f'gLe'sel piy uogezienby
00'9Z6'OrLL 00'9Z8'0F L") 00'9Z6'0p1°) Py uopeanpd [Ej0ads EoHeENRED
00'8.9'801 00'8L8'€82 00°000'6LL 00°000'5L1 piv Aeupioenxg
00021 '66% 00'024'661 00'0Z1'661 iy uogepodsuel 3 qeoucbaler
1SB0N0G BEG
69°L19'L89 BIOSY'EPSEE 00'EE9'PSHEE 00'EE9'GRZE $8NOG [B207 |€I0,
L0'¥65'S L0'PBG'G sanuaAay SNOBURIDISIA PAXWSEY 1BUI0
9561 L1 95°671'91L DO'000'S 00'000'6 spun aassey |elde) uo pawed Jsaisu
L5'500'99¢ L6500’ 984 00°000'002 00'000'002 $9MuBADY SNORUEBISIN pajosalun
S1'990'S08 $1'890'608 FES WILIA Sy T S0 wiog uain]
$ 0O'LE9'6p9'Ze CO'CEYBFYZE $ ¢ 00°E£9'sb9'ee Ana xe), 1200
1$80UN05 [B007]
SANNIATY
[ERECEINZ )] WNLOV 1250and TvNi3 SINIWANIWY 1390n9
FNEYHOAYY ONY SHZASNYHL WNIDHO
FONVIEYA LHADENY
EZ0Z 0L ANNC U3UNI HV2A VIS4 Bl H0d
IVALDY ANV LIS0NE - SONVIVE ONNd M
SIONVHD ONY SZUNLIGNI X SHNNDAZY 4O SINFNILVIS INLIVEYANOD
UNNE TYHENED
1O1BLSH0 TO0HDS - TYNOISAN T30 daAlE
H# L33HS

82



CELBLE 0Z'291°G65'¢ £5 €66 466'C £5'165%0L 00298 CaY 2
SUBOS T SO'R05CL (8e2zL02) G0'lEzT'Ee
£8riEL 00°128°442 £8°5E8'8L2 £9495'G6 00'898'ZEL
05'946 GL'EED'59E'E S9'609'99€'T SYIrE6T 00°€9Z°LEE'T
[T A Sy ESL RS O VLS 95y (ZEes a6} 00882 759
vaBpLL £9°009'S Li6rL'9 LU0BFY 0G'652 2
BOTELL LE'269°29) 00'520'v9% (co0LL'8BL} 00'SEL'E9E
15§'09.'692 LS'(9L'58T {6p'£86°2) 00762'982
SY'695 96 B0 CZL LT L YE'BRLYLEZL {(s0¢g€’0oL) OGELLSLYEL
00'GLE L 00GLF L {00029} 00'S6¥'T
00 084'9¥ OF'EE' L0 08'691 vt 05°€59°52 00°0LE'BEL
96'894'Z1 §4'820'60¢ VL ABYLEE (gzele'LoL) 00 LLL'EEY
££769'9 85'0Z5'064 LE'ESLLBL LE'EELS Q008 L6
00'666 00’666 GOB5L 00008
§  9v985°L07 $  er9ssL0E $ (PS2L0'88) $ 00tL9'cez $
FTovE0AVANTY WALV THESURE 7RI FINERONTAY I3500g
FIEVHOAY ONY SHIJSNVHL IWNIDHO
ADNVIEYA 139ang
EE0E 68 AN O3aNS 9vdA TWoSId SH1 H04
WNLIOV ONV L300U0E - JONY Ivd GNO- N
SHENYHD UNY SIuNLIONDdNE SaNNIATe 40 SINSNHIVES SALLVHYANGD
N HENTD
Ioid1SIa T00HSS - WNOID3E 1130 "3/
FENEERT

w0 LIEIHX3

JOB) 92IN0SIY [ WOOY UNOSHY |BJ0 L
sajjddng [iauRn
LIOIOTLISY 20} SBUIeles JAUD
SI510ED] O SIUBES
LERIBD) BOINCSAY [ WO SUN0SIY

sappaesig ebenbue Jopue Buluesy (g0
sayddng [essus
UOHOTUSU} 20§ SBUEES JBLIO
SISDEY JO SAIRES
sanuaesi] shenbue sopue Builes
uogesnpd [e108ds - BOJINNsUE

swesBoud seynbas (gjog

sjo8lgo JBD
SHO0GIa 4
saddng |eiauen
[sates 00g - OO} s80Inas paseyaind Jsyln
STVAISS |RUOHRINRG - [euaissajod paseyang
UOHITUISUL IO} $HURIES B0

UoiONEsU panquisipun - swesboad renbay

83



2918081 SEY08T0L'9) TL0zo'YER DL (69°6.1'918) LPG0L LS L1
I A LOSPEIEr) 65TrLOSr's Zeves'LL) L LITees |
60'€59'7 60'EE9ZE 60590 007000'92
B0'E59°CE B0°€S9°ZE 60'£59'2 00°000'92
GZ'Gv6'L CZOrEL SZGhE |
¥ 10408 ¥8'204°08 PRLOLY 00°000'92
2502 2L ¥BLLL 186 9E REV'E00'L (sG'e62 28] L5 €8 160'L
1561 S 09°Er I €9l L1'685'691 (£9'96) 00°959'691
8BTL6'GH SRTLE'SH (g5 282) Ly oLL'a8
g TH 3 9E'9iE' (v9E89'v8) 00'002'68
SB'YPOE'GL 00'SE5°L2L G6'6Er'EYL (g0 1e8'2) 00°442'9PL
o0 0%r'Z CTLBEG 68 21666 L6 ZLEEVEL D0'928'6.2
BEGEE VL 96°GEE Pl 966697 00760611
90'898'9 90°998'9Z (v5°1E2'Y) 000011
00'98r'9 00°98%°9 0099 00°00%'9
00°09r'2 89618 LV 9608 vy S9°ERY'CL 00'928'0E2
00 L v yE9'8C) A A (g5za6'1) 00¥L90EL
(oo o04) 00'001
2rIL'Y Zhi8L'y ZyieL 00050
(00-00%) 00°00%
00'ZL CO'Are'EzL QU POR'EZL {0o-002'2) 00°790'92 1L
006v6 6l'6E9'ES0°E 61°990°C90°E (19'195%8) 00059°2FL'E
PrOLE Y YSEEGE 966659 96 665 8
Y1967 $ poEEYE 96'665 8 ¢ 966698 $
HTEVHOAVANT VALV IS0 VNI SINTWONTAY 135068
[ANAVHONYH ONV SHISSNYNL IVNIDHO
ADNVIHYA 1300ansg
£202 0t ANNE OF0NH gy aA 1voSid 3H.L H04
TRESY GV 13Dara - SONY 1vd AN(id Ni
SNV ONY 830N ONSdXS 6a3NNIAaY 40 SLNIWALVLE SAILYHYdRGS
QN TYEaNSS
IS B EOESE - WNOID T 1130 5aAN
£ 133HS

wb=0 LIBIXE

uoBonasy| - [RoL
m.Em..mo._nw feucionAsU| JBLYQ 8101
[0OYIS JBILING |2J0 |

LOJONASU| 00YIG JBWILLING (10|
UORIRASU) O SBUBES BUIC
SBUBES

UORIIUISK] JOOYIS ISWIUNG

SONBYlY DAHSUOUS 10GYIS 1810
sioalqQ A
srepalen pue sayddng
(s8UBS 005-00E) SPWBG POHSEUMN
SSURES

1SAB|YY PBIOSUDDS |004OS

SAUARDY FBINDLLIND-0D PRIOSUDTS 100YDS [BI0L
s108lg0 BUO
sigualey pue sayddng
{s8ues (0S-00L) SasIBS Paseymnd
sauees

SONAIOY JE[NILUNG-GD PeINsURdS [ooyog

wogansu; uoyeanp3 enbulg 850 L
SHOOYXB |,
se|ddng |essuss)
SAABEG [BUOIEINDH-BUOISSB0L POSBUEMING
SIBYIBS |, JO SRS
SUCROMSY| uogeznpy jenfiung

uogeanpyd |10ads |8J0 |
LONIRUSLE DUEOH [EIOL

sanneg _m:o_umu:uw.ﬁco_mmmvﬁ.i pasEUMING
1LOYINNSU] BWOH



S80IAIDS BHXT - SJUBPNIS - SIS Hoddng JBYIQ) FBI0 L

SBOIAIBS [BUCHEONDH ~ |BUGISSS0L4 PASEYINng
ssueleg
SIS BIXT - SIIBPMIS - Sa0IAEE poddng Jel0

S80S palEleY B 1d ‘10 ‘Yoesds - sesneg Hoddng JeuyQ B10L

sjeusIeY pue serddng
SB0IAIBS |BUOREBINPT - [BUCISSHYGIH PISBYIING
saleles
1SANAIBE PAIRIDN F Ld ‘10 ‘Uoseds - saoines poddng Jsu0

$20IAIBS YYESH (2101

spalaD 1BYO
sjgusiepw pue sapddng
S80IAIEG PASBYUNG JBWO
SAMAIBS [BOIULIS L PUE [EUOISSSCI PISEYIINY
sauees
S90S U)BaH

SOUIAIRS HOA [BID0S PUE BOUBDUINY [0 L
ssuges
SB0USS HOM [B1I6S PUE SOUBPUBINY

UORIMISY) - SRINIPpUAXR PeINqUISIPUC (8101
AU - UORNL
21@1s uym paddeoipues| a4} J0} S|00LIS BIEAL O} UONIN |,
goousg Aegt [euaiiay g 4SO o) uolny
03 dg - 10M1Si(] 1P0YDS [RUOHBIOA AUNGD O] UORINY
yenBays - 10E1SI(] 0040S [BHOIEIOA AJUNDD O] UDINN |,
$ 110sdS - S1RIS AU} VI S,yF T 480 O} uoling
wonsngsuy
‘S@snupUsdxs payngUsIpun

AN 0C'9LE°ELL ZL08L 28} 71869 00'5er' 8L
FANGE 00'819'021 Z17E8g’orL 212898 00°0005EL
00’8640 00°'86Y 9% 00°€L 00'sar oy
0r'0ZL'S 79826 Gl YT BYL L6 vZ V67 65 O0'GSELEL
PIBLG | Y1'BLS L pLpS0L 00'6Z5
0F0zL's 04°€59'60L OL'FLE'GL) DV YLL9S 0009’88
00’9622 00°962'tL 00 99% L 000882
61B64°G 91 p6 9L ge7gl ez (Ev'eesTsr) 94°G1E°892
00252 00ivz 004vT
LEPE6'9Z LEPEs'eE {1y 185'1) 907125'62
00'S¥ 00'SE {co0cT) 00'sYeE
00°008'F 00°000'54 00'008'81 00058 0008t'GL
6l°g66 G LGLPLL FO'9GL'SLL {g6'Zrear) ' B60°rEE
00'F96°ES 00'P96'ES 00005 OOPIrEs
00¥96'es 00'¥96'ES 00°005 0G'FIF'ES
G LEB0L VLT 88092908 ¢ 886LE662 GO LYE'9LLE
00’0098 000058 000098
LOESY'LL OLLorovL'L 4006451 (€Z°€00°008) COY06 LLLL
00'L9S'VER 0195 pEL 00'LgE' 2y 0008126
0Z'€09'6 QUPEL YT 0B LEE'LST 0 VeV 6V GO'EPR'L0L
PELL6'E0R LE'146'208 LEELFSLE 00'66Y'9YL
0B Pis'y $  O0TGLE'GRE 00'068'68T $  00'SLE'ELL $ OOGLESLL
(TEVEOAVAND NLOY ELEOERUE] SININONIAY el
[A1BYHOAYS ONY SHIASNYYL WNIDHO
JONVIHYA LEDHANEY
TEOZ 06 SNIT GHUNT BV3A 1voSid IRL 804
LDV OGNV 199008 - SONY 178 N NI
SEHNVHD ONY STUNLIONTaXs SanNIATY Jo SLINSRELY1S AAIVEYAR0D
OGNS WHANAD
I5HESIGTO0HDS - wHOIB3E 1130 gdaid
¥# 1330S

o0 LISHXA

85



159.0'8 0T L0E'BLT LRETE LT (€1°8LL'9) 006201962
00’58 00'65 {Go'sE) 0C'051
L6'292'5T 16292'6T (B0 1#5°2) 00r08'LZ
§169€'L 19'1ZE'BE Zy'L69'9C (85'80L°Z) 00'008'8Z
TL9GL TL98L (sz°88¥) 0o'sve'L
899 00'LOG'EET Z8 YT PEL {81°g85°¢) 00'E0L'8Ee
0L'€0E°L0E GLE0E LOE (v 5602} ¥ 660408
P LSS bb LGS P LSS
FcATAN YT O2LLT (92°648'v} 00°000'22
FAVR A BN A 20929842 FA N A 00'TYS'LLT
S0'02E' L 2026y 186 10718988 L0688 00'€56'966
00T L oOYoT L (00 Loe" L} 00'629'C
L LOr'EL LLOP'TL (6L8L0'T) 00'CrS'FL
PELE0Z $5°380'2 (ot8vs'e} 0009y
51686°62 SL'EER'6E (6g900's) 00'000'SE
S002E°E P LiT'95L 5165 L5 8VPZ6'9s 00'299'0v%
00'096°LS 00'096'35 00'096'LS
B0°085°CEL 80'0%5'¢EL (z601L0'y) 00'L96'LEL
[00EC L) 8L ZEBZTE L GB 298 CEC L (51°009°0E) COEY'¥GE |
00 0rt' s 00'0vPL 00053 CU0BZL
S L0E'B 9E'8F6'2E A A (6r628'a) 00SELLG
92955 5Y°65E'9 SELLE'D (50'2£2'2) 000516
094818 09'481'8 {ovzLL) 00'008'8
00'008'Z 000052 00'008'E
QLUEEP'TEL 0LEER' 8L 01'882'L B005L'S8L
AE0LLL $ £rE96'8i6 8L'CEL'086 $ GzZvLigL §  00'9P8'e66
[FTEVHOAVANT) VALY ERERTTIE] SININGNIWY TH5EE
A1BYHOAYS ONY SHFASNYEL WNIDHO
RONVIMYA 1390na
£20Z 08 INNT GI0NT SV 1vooid JRL 504
VIOV UNY L3000E - JINY 175 0N NI
SEONVHD GNV SIRNLIGNAIEX S SANNAAAH 10 SINSNILYLS INLVEvIN0D
G WdaNTD
I5EISIA 100HDS - WNOIDaY 1134 gaAd
G#F 133HS

w0 L1GIHXE

AleiqI 1004S / S30IMSS BIPS [BUDREINDT (BI04

S193(G0) 1940
siRuEBL pus selddng
(seueg 005-00¢} Sa0lAag paseyaingd Jsul0
SBAAIBS FEOIULDS ) PUB LSS0l DISTR|NN
salgleg

SAIBIGE] JOCUDS { SB0AUES BIPS jBUCIEINPS

PEIS [BUGONOSY] - $a0IAeS Hoddng Jay0
1 $80IUSS UDBINASU| JO JuaWaaoudw [B10]
s|eusjew pue sayddng
WEIE [BUGISSRYGIL JUI0 JO Saures
HOEDRASU| JO SI0SI/BENS JO S3UBjES
HEIS euodonasy) - sadineg woddng Jeyin
SAOAIG UONINSL| JO IuBLIAOIdWL|

swesy APMIS PRID B10L

spslag PUIc
srepaley pue sayddng
($8U8S 00S-00F) S00AIBS PESBYDING BUID
SADIAIBS [BORIYDS ] PUB FBULISSS)M PASBUMING U0
SBYAIBG IPUONEINDT [BUOISSB)0i POSELDIN G
SJURISISSY [23U8|D) PUE [BUEIBI08S JO SBLEjES
HEIS JBLOISSSJ0U JOUIQ) JO saleles
swiea ) ApMig pPIYD

BIUBPING {2101
stoafgQ IS0
sjeuele pue sanddng
$BAABG PASRUING ISPO
5801AIBG [BUOHEONPT - |BUOISSIOId PHSELINY
yeis pamey/paleuuls) o) Jusiuied yoIg pasnun
SUBISISSY QORI PUR (BURIBI00S 0 SBUBIES
YEIS fBUOISSS0U JAUIQ) 30 SRURRS

‘BoUBMNG

86



87

£9°LLE 05551 Pee’lL ELEES'PYE'L £1'885'F 00'5r6'6EE"'L UONERSIUUPY [004IG Sa0IMeE Moddng (BjoL
00ZLY'Y 00247 {00'88E) 00’098’ sjoalgg Jewo
£9°LLe 89 660'0Z LVELO'LE el 00'098°LL sjeusiepy pue sayddng
ye0LLY PeoLL'Y {a1seee) 00'050°EL (sauas NOG-QOPISENNES PRSEYNING JBHO
00'005'2 00'008¢ 000082 HEIS PANI9Y/PRIBUILLE |, O) JUBWAE YRGS pasnun
69'65L'842 B BGLBLE 85 v8e 00'SLy'RLz SILEISISEY BOUS]) PUE {BUEIRIDBG JO saleeg
ZEBLLVEE TERLLVEE ZE'S9L'65) 00EL0'S9L S[RUOISSBIOId BUIC JO SOLRIES
12662804 LZT6ET'BOL (e Lvp'zsL) 00489098 slRdituld 1SS / SIRADUL 4O Saueles
UCRENSILRUPY [009% $9%nP¢ woddng
60'568°95 6.7LFE0B8 e A 88862 ZEL 00°8e6'¢1L8 UOHRLSIUILPY ($18UDD) SS0IMBS Hoddng 210,
0000051 00000'G) 00°000°SL H$els pauayypaleulLla ] o} Jualifed Yol pasnun
9L'EEOFL 9L'EE0'FL (¥Z996'8) 00'000'cZ $99.4 pue sen(] diysisquay 309
BE'EZS'ES BE'ELG'ES 62725 LE 00°000'22 saunpusdxy snoauB(SosHY
SLBEL L9VLE'BL T8Zpsol 282629 00°08Z'0L sayddng |essusg
64099'c8 64'099°G8 62°09¥°08 00002'se sainpuedyy snosueysIsHy
96'265'% 96°265°} 96°265'L asuadxy |sAR |, pieog
80°£09°2 Zeanl'ie 28'60.L'eE (z1°062'1) 00'000'8E suoydsja] / SUGHEDILNWLICD
00'000'61 G0°000'S ) a0000°stE SOMAIDG |BUOISSH0L] POSEUIIN 18I0
D0'€1L5'9 S840 Glelz'es SL829'Z 00'5¥9'08 saaneg BuusauBumjrinpayony
DO'OrL'8E 80'RLLLE 80'9L5°LL OPIS6 00'+00'29 $884 JPNY |OJUOT [BLISIL| pUE aINEpusdxy
05'6LY'Y 05'08S'¥Z 0000’62 (00006'v2) 00000'eS ssapag ebe
BeseY's LOE6R'EES SELEEZYS Syevs'ie 00'6EE'FLS SAUBleS
ILOHELS|UILPY [Blaust) saowues soddng
TEALY AT LrSyE 98 (esev6EL] 008827011 sagiiag Buluiel) Jeig [euogongsu; (oL
COEYS'E OUEYS'T (0t 25%) 00'000°€ salaG N0
ol'eeg's 0l'ees’s 0.°€e8'L 00000' L siegslew pue seddng
£9'6Z6°CL £9°626'EL (£8'0L0'F) 00°000'8) (008 -00P) SBOIAIBG PBSBYIIN JBUID
YE'EL0'GE PEELLGE (90°99%'2) 00085 LE S30IAIBS [BUCEEONPT - [BUDISSDj0Ig PSSBUYING B0
{00"000'0L) Q000001 SaUBIES JBYIO
PlLspee vlL5¥'ee {9z'9.Z'1) D0'9EZL'YE SUESISSY (RS0 PUR |BURAI00S G SeUBES
HELGT ¢ o9reise § orelse HEIS [BUDISSDJOL JSUIQ) JO Saueeg
:Sa0ueg DUIKBL| JEIS |BUGRONNSY]
[T8vHOAVaINTY IALOY 1ADGNE TNIA SINIWANINY 1490Nd
A18VH0AY ONY SHIASNYHL TYNIDHO
ATNYIHVYA 139ang
£20¢ 0F INNT QJONT Hy=A TvDSId 3HL ¥04
IVRLOY ONY LIDUNE « SONY1VE ONMN« NI
STAINYHD GNY STRNLIONIEE SINNHASY J0 SININHIVLS IALYHYINGS
GNNd TvEIN30
L1OMMLSIJ S00KIS - TYNCIDdH 113G d3AR
9# 1d3HS

«10a LIBIHXE



GZPLG 0L G0°CBS PES 0£°201°600°) ZEPB0SE 96°216°096
08'659°EL 08'BS9EL 086511 06'005¢
BLGLG0Z £4°505'051 Z6020'LLL {6£°088'99) 1L LOB'BSE
90°666'6Y £6'516'15€ 66'V16'L0Y FANGINE LTSEY'0LE
65LLS'BLY 6SLLSBLY BEGEE L 00°94 1 L0¥
PLECL LI 02895 CLy YOO0E LY (vPzel'ee) av'260'19¥
00529 60'529 (o0'sL8) 00°000°+
PLEEL'SL 96'060'80L GLPEGELL (8Lze9'L1L) By ALY LEL
61204 BL20L (tg4p91) 00°0S4'L
(oo00G°01) 00°000'04
5182908 §1'8V.L00¢ (sgoLL't) 00°598'0LE
o200l 00'CE0°0LS O LLL702S (6Z6L52h) G90E£9295
9. ZE0 L) 9LZEC L 9.7TE5'0 00008
£L'rSE PELIFZY LB LEF'ED (e0zLE'BZ) 00'PPL'EE
LBEEY'E 98°616'GL L9'60¥'8L (ec'06v'61) 00'006'2E
05 288'e 05260°61 G 0S¥'ZZ {s9r6v2) CYE69'2E
96°TLT'E $ yOPLSLOV $ 00184 pOp $ § OULBLFOP $
(ST1avH0AVANADY ALY 15504 WNid SLNSAONINY #50nd
1378YH0AVS ONY SH3SNYYL TWNIDHO
HONYINYA LA2aNg
£20C 0% ANMT GI0NS UVa3A 1Vaold 95, S04
AROLEY ANV TE5ENE -~ SORNYVE OGNS NI
SIONVHD ONY SIENLIANIdXE SafINIATH 40 S1NINSLYLS IALVEYdND0
I EREENER]
e P e e o e R N e S E R R E R ETATY
PENEEDTS

«0u LigIHXE

SaIYeS $00U0G J0) BOGBUSIEE painbay (B1e]

$198lg0) 180
sajddng |eseusn)
SROIARG PauBUsLIEY pue Nledsy 'Buussn
sauees
S8llI0B [C0YOS 10f SOUBLSILIEY pRAnbay

ADOJOULDS | UOBULIOJ} SANBNSILILIPY (€10 ]

spoRlan sauo
sigueley pue sayddng
Sa%iAleg PaseyoINg BUIO
SRMAIDE [BUOISSDOI POSEUSING
ssueRg
[ABOIOULDS | UOIBULION| BARBISIIWUPY

BANDG |&fUBT |BI0L

sainjipuadxy SNOSURIBOSIKY
sieUBjep pue senddng
(005-00%) SR0IAIBS YoIrg “OSIN
SAOIAISS |BUCISSS0IE PESBYAING
sauelEg

1AVIAIBG JENUSD

88



00°Ly10EL 00'L¥L0EL 00'G1¥'E 00r9zL'97L Apnoag jejo)

00'L¥ 108l 00'LYL'0EL 00GLY'E [T FAN sapejesg

Aunoes

00018708 LIYYE'Zae LLPSSERY LLE0g 1T 0018528 Spunoig jo deadn pue aies) |ejo

OSLE 00rsLe {oo'sze) 00009 S9faQ 8o
8L L6Y'0E 6L LBY'DE {1Z'¥89'2) Q0'Z8L'eE sayddng jRisusg)
00'010'05 ZTEEE'TIT ZTEP6'TLE ZTELO'69L 00042801 QouBUBIEEW puy seday ‘Buluea
{00 1¥Z'6E) 00'1¥2'6E SBUAIBS RIS PUE (BUOISSEI0I PasBYNg
L'88L'6EL 94'8€4'BEL {rz'5LL's) ou'gst'syl ssueeg

spunoug jo dasydn pue a:ed

SLELO0E 60°4LED8S L ¥8 06£°065") {91'g60'sL) 00'98F'598'L $SANIBE [RPOISND (B30

92298y 82208 82'298'V (auyosen) Abisuy
0Z'S0F'6 666 062 61'558'662 (LetbL's) 00°000'50€ {Anomasg pue yes) ABreug
Yy EEr 902 vy ey 902 {95 206'¢6) 00°000'00E (s2o gameN) Abieug
SLPOL'GE §L'¥9L'BE {59'5ER'GE) Q0 000'69 salddng jpIsuss
L2'666'282 12'656'882 (EaderalT 00'469'6EC SoUBINSU|
84°0£9°99 24'089'99 8L'0EG'S 0000119 saoneg Aadold paseyoind Jayi0
$5'899 0F6LE'SE $6°486°58 {s0zL0's) 00'000'tE S80IAIBG SOUBLBIEY puE seday ‘Buues))
$  PEZ05°899 ¢  PYZ05'899 $  PYLOBY $  00569'€99 $ SayBleg

SANABE {BIPOISND)

HTEvHORYANIY FEISY 155478 TYNe SINENONIAY 139and
f318YHOAYS CINY SHBASNYHL INIDHO
JONYIEVA Lasana

£20¢ 08 ANNT JIUNS HYIA TWOS1H JHL 804

TYNLOV ANV LA90NY - SONYIVE ONNA N
SIADNVYHI ANV STHNLIGNIdXT S3NNIAZY JO SINIFWILVLS SALYEYJNOD
QNN YHENID
OISO TIO0HIS - TYNGIDIY 130 H3AN

8 L2aHE
wb=Du LIRIHXZ

89



syeusy sadoidws - sjijeuag peleoOyEuN [BI0)

uawded yoIs pasnun
SJUBWIBSINGUESY UORIN]
sijeuag yjesH
uonesuadiic] S,USUNHOAA
JgnBay - SUOKNGUIUGY JuBWaIIEY JBYIO
Suifd  SUGRNGAUC] JusualeY JaL0
SUOBRCRAMOD AUNoag (B100g
's)ysuag ealkoldws - s)yauag pajeIo|euL)

SaDIAIBG UogeLCdSURS |, JUAPMS 10 L
sapddng uopepodsuer]
sjuaweaalliy Jaop - (SBpnls pH oadg) $emAleg pajoeNuC)
SI0pUBA - (SIS "P3 "dS) S2UMSG RENUGD
sjuuLBy Juier-(UoS g BUIOH 18Y)AES NILCH
SI0pUBA - {10040g pue
SIOPUBA - {JO0UDS ¥ SLIOH LOBMDY) SSAIBS PAIIBNLDD
YOG qNJIUDN-SIUBLAR NS Ul Y ~ SBHAIRG POISEIUCT
SB0IAIS BOUBUBIEEY puE seday ‘Buues|)
weiBosd 'suel} ¥S10 g 053 984 Juawabeuey
Jenbsy « (J004IS pue By
18801/8S LOEIIDDSUB] | UBPMS

66'908 Lt 82°Z0G'E0L'S LZBOESYL'S (€4 26515)) 00'E06'E0ES
00°0CLZ CO00LE {ooooe’sy) 00'CO0'sY
GO 00002 00000 0Z G0'000'0F (00°000's} 00'000'St
£6'908'L2 611L66'Y80°Y 86L'90L'Y (zeess'ipi) 00'Z65'¥5T ¥
G0'98°0EL 00°98F'0EL (00v9L'L2) 00052 251
SELEL SEIEL oreLe’l
COBSY LI D068 Lib 00'86E'¥E 00 L20'EVY
££'265'98¢ £E'Z55'98E £E'295'92 00'600'09¢
A ZSSLE ST L YL IOV GSE & ¥L 529 ¥9E 00287 068
(00000) 00000y
(00000 L2} 00'000°LE
zezes 69°0£1'389 18774889 V9T SOY 60'005'c82
PeYvLLSE PEPLLEE PEPLLLY 00000°LE
62'L85'YEL 621558l 6Z°L59'62 00006°SS )L
QOVEL LT oyzL Lo (Z€'v20'L0) 00'6PL'SFE
BT ELE'EY 8TELE'EY (24980'8L) 00'000'28
(00000'8) 0UB00's
09'9LE'FY 09'9LE'YY 0O'HETL 00°000°2E
¥Z'85t'EE ¥Z'85F'EE yISTH'S 00'EEQ'LT
(FEVEOAVINT LoV 1350ng TvNid SINTNANTAY Esdnd
FHIEYE0OAY S GNY SHIASNYHL TYNIDHO
ADNYIHYA 139ana
EEOE 08 SNAT U30NT 9YaA 1vobid SHL 504
TWNLOV GNY L3oUd - 3INY 1vd gNNd NI
TIBNVHD ONV 58N LIONSdXS SaNNAARY 40 S1NANELYLS JAILYEVINOD
OGN WHINID
I35HISIC 100HTS - WNOIDTE 1130 M3/
6% 19503

Wb+ Ou LIBIHXE

80



SHUNLIONIIXE WL0L

AYILNO TVLIGYD TWLOJ
anesey [Blden o] ysoda(] jsazauy|
SBOAIBS UONONUISLIOS pue uoisinboy samoe (830,

Buipung YIS U0 SAIAIBSG 108( 0} JUBWISSISSY

speiag Jeuo

S2NAISS LUOINASUQD
samales yos) g joud yomnd JeyiQ
sannes Buussubuseinmaauy
1SA0IMESG LOJONUSUCD Pue wopsmboy sanyioe

Jswdinbhy 20|

spunaiey jo desydry pus suen - ‘pusdxy sipun
ASojouyos )| apl “UWpY-pAINGUISIDUN
waudinbg - Z1-5 seprigy

§-9 sepelny
suawdinbg

AYILNO TWLIEYD

HSNAGKE LINIHWND - STHNIIANIIXI WIOL

esuadxD JUBLND [RISLDE) 0|
SAISSAY SIUSUBIBY LO PBLIET SalaU|

sanypusdxa PaGUISIPUR (230,
Aunsas (@II0SAISURY dYdL [B0L

aouInsy; Apgesig uue Buo

pejeBpng-UoU-LoANUILDTY ALNDAS IR0 2Yd |, pesInquiey

(18vSL'L8E's) % IBSER0ZLG $  O0iFL'BEE'[E $  008YivEL D0'EBE¥LE LE £
9L ¥95'8E 098167462 L ACEYL'OBE'L 0P85 10 97651 %57 |
00°000'6 00°000's GO000'S
60806 L1 SE'8L9'660'L PEOPOLLLL 00600 P56 186740L's

{(00'282'08) 00°£82'09
00 £8Z'0Y 0 LRL09 00'482'09
5989621 STLBLYIOL P66SL'TE0 L 00'590'$2 PE'YEY 200
00'009'¥2 00'009'%2 00°009'v2
{00'000'G1L) 00°000'61
10796551 SE 006461 ZroaP' eIz 0L'61E'L6 CC LIS LTl
ARz AT TEZBE L ZEZRGZLL
PLBSL'YL 8avL'Ls 10'908'S8 L0'90£'s8
80'¥5T'TL 60¥5T'TE BO'BEL'E 00'S56'8
£6'98F'L L0'Li6'L 00PsE'e 00PSE'E

lig61e0zr'g) VCLIERTE Py v L6600 9E 06'E9L 2¢ ¥ €8 086'SE
00002 00°002 00002
00002 06002 00°002
(resee 1559 957G 6L LT 2691189161 BS Er¥ BES ECECL6ES'D)
[CERAYRE) 75 c1.E88'8
(oozze’L} 062z |
(yg8e0'e02'L) $5BEO'E0T'L
(00'te5' L66'1) 00vHS 1651
(oo L1e'eq) O LLEED
(00°060°866'S) $ 00060'866'S $ $ $ $

[T TEVHOAVANT; LY I35ana wNid SINENCRERY F5and
AT HOAY ANY SHIAISNYEL TYNIDHG
ITNVIHVA i39ang
EE0EGEANGT O30NT Uv3A TWa5id SHL H0d
TWRLOV GNY La00N18 - JONY 1vd ONN- NI
STINVHS GNV SIHNLIONIdXa SaNNFADE 40 SLNANELYLS SALYEYIANOS
ONi4 TTHENES
5SS 00MH0S - WNOIDaY 1130 d3Aid
(EFEEDT

o} D LIGIHXE

palabpng Uou-[EaPapN WSWaaY 1504

paeBpNG-uoU- 9 D N Vel JEUSEUD
paabpNG-UOU-SUOINGHILCD 4Vl JIBYSG-U0
(pEI9BPNG-UON) SUOINGUILOD 4V dL Heysa-uQ

91



ZFSELE0F Y % {dvysy} Spury [ElawuRA0B Jad aouejeq pundg
(00'284'561) 51580 Jyye ue pazizbooal jou Juswied pie Jeaj Jold
{dvyD) siuswa)els spuny [glusunusanti o} uaneliouooey
- AR $
L9EBE'EL8 acue|eq punj paublsseun
LO6YT YT sikojdisaun - pajIsex
00'BLE'B9E BAIDSSI BIUBUBINGI » DPIOLISOM
B0 LtL'689'L antasal (gydes - pajoplssy
00'900's2E sanpuadxa s:eal Juanbasyns 1) pejeubisap -~ smdins $SS0X - PAISWISTY
00'000'SZE Jeak Jualing - srding $550%a ~ PAILISEY
BSYeE'LLE $ SAOURIQWINIUG PUP-8dA - paubissy
wonenudens
2y'Pee'9ee’l § ZyZeUEsSY $ 00'892'2LZE $ (o0BrLl'vZL) $ 00'%P'IBE'E $ 0f 2unr 'savueieq pung
00'EBY'0EE'S 00'E69'02E°S 00'E69'0LE’S L Anr ‘saoueseq pung
TYyee’'9Te’t (8so08LeL} {o0'ge¥'850°2) (00 87LPEL) (00°242'vER")) saunas Hupueuy
3BU)0 PUE SAUNERUSHRS 1900 puB seanpusde
JDA0 $20IN08 BUIDUBLIE IS0 PUE SONUBABS JO SSI0XT
e Pe9ace’t § {e50081e8 $ (0052Zr'9s0'2) $ {o03%L'vEL) $ {00°i42'veB'L) $ seamipuadxa {Jepun) Jero
SanuaAal JO (Asuaiaysp) $59axg
{318vE0OAYINT TRy FELOEREYE SININGNANY LADANG
AIEYHOAYS GNY SHALSNYHL TWNIDHO
ADNYIHYA 139dnd
£¢0Z 0F INAM QUGN WyHA TvOSid IHL J0H
TYRLIY GNY L35ANE - ANV VA ANd wN
SISNVHD ONV STHNLIANSDXD SINNIATY JO SINTFAFLVIS FAILVHYANOD
ONPMd TYHANED
1OtiSIGT TO0HDS - TWNOID Y 1130 danid
AENEELE

<40 LIGIHXZ

92



15'¥99°L58 3
82O LET
ZZ'RIS'0ZE $
PP08CTIE $
£B'V0Z'RZE
v Erl o) $
05'abY 859 $  2YeZeZi0E $  PL1BSL88T $  PLVEEIBLT 00°L04'G99
S1'g6Z'eH STB0LEL 00'B00'85 1 O0'B00'BS
G4'962'68 GZ'60L2L 00'800'85 1 00'800'85 1
Z6'LPRGEY G PLT EELL OLPEQ'EEL'S [INLGEATAN 00'Z88'1ES
62'9t1L'LE 9G'3LE'65G G929V 06L G@'29r' 064
00°009'89 ZZBLL'GEL ZTBLLG6L
HLsLL ¥E'GLLLL HEET'SE 9 EET'SE
BL'EEE'ED 20195898 99'692'06) (#1'520'051) 00'698'90€
ZEEPGEEL 66'LEL'POE LESLT'E0S LE'850'8LZ D0'LLe'see
oU'Li0'g 00 ¥6¥'¥2 0050608 00'$06'0E
00'052'82 000828 00°082'82
€R'G0E/8 19°2pa'al8 v 88606 v ETELER 00523 YEL
£1'¥68 ] LELLELS 0021285 Q0'EEE'ST 00'eLg'2e
SBLLE LY 52045052 ELEEYO0E £€'66Z'CET 00'EReL
6OFILE TP PET 0By LEBY8'08Y L6608t
00968 00°958 Q0°958
00'060'6 00°002'es 0U'082'1E 00°650'G) 00°8E2'9
£8PB0'BT % I6'eZL'es $  08'RIZ'Ee $  0%'0{E°0L D0°8PE'LT
{1Z°601'308) $  E€6°1BK950T $  bLLESISRE $  pYRELEL'T 00°£0£'59%
(65°££6'282) £2'38£°968 ZEGZE6OL°L T8 rLLAT8 o0’ LIZ'TrE
(e6'g5¢'epL) 2829168 $2'EBRED0L S2eBy LLE 00°98¥ £ZE
(80°9L9'V.L8E) $ 86rY'Zi0 % I01BT.86 § LI8ZTLE6
TWNLOY GLTwNIE ALOY T3sans SINTWGNZAY 1354874
JONVIEYA YN /SHIISNYYL LIDANG TYNIDINO

W& Qe LIBIHXZ

QAN ANNIAZY TVIDAS

FHGIHIE NOSIHYWOD Av L3DGNa

10M4LSIG TOCHIS - TYNOIDIY TG H3AM

SuBRg pung BI01
SSIYANTY WBPNIS
sdiys|ouas
PENSEN

wonenpdessy

0g aunr 'ssoug|eg pund

'y Anp ‘senugiey pung

saayipuadky (Bpun) a0
senuaAay JG (AnusIoys]) Ss80xg

semnypusdxe 810},

BOIAIBS UOGONISUOT) PUB UONISINbOY SBfive 10,

Juatwdinba {euoRINNSUIUON
(90IAIFS UOIRIISLION PUR LONISINDYY SBlINaef

saojaleg weddng jejo )

SBIRALOY WUBPMS
sdyssEoYog
speleey pue saddng
SBOIAISS pIsEING JOUIO
SNBSS |BDILKEDS L/[EUDISSB01 PasEYDNg
SHOIAIDY [BUGIEINDY / [BUDISSBJ0I paseyding
SSLRIES IS0

‘seones poddng

UCHonagsu| e3o ),

SHoOMXE L
sogddng jeseues
uones)
SBIIAIG [BOIUYDS § /[BUOISSSJ0id POSBYDIN.
SADIASS IBUONRINDY | BUOIS$8j0id baseyong
SialDEs ) JO SALEIRS
uonOnIIsU;
SEENLIGNIENE

senuasey (el

SB0IN0G [216pe4
$65.N08 Bje)s
592UN0S YO

‘SANNIATY

93



EXHIBIT "C-3"

RIVER DELEL REGIONAL - SCHOOL DISTRICT
BUBGETARY COMPARISON SCHEDULE
BUDGET TO GAAP RECONCILIATION
NOTE TO RSHREQUIRED SUPPLEMENTARY INFORMATION)
FOR THE FISCAL YEAR ENDED JUNE 30, 2023

Note A - Explanation of difference between budgetary inflows and outflows
and GAAP revenues and expenditures
SPECIAL
GENERAL REVENUE
FUND FUND

Sources/inflows of resources

Actual amounts (budgetary basis) "revenue”
from the budgetary comparison schedule $  44,089,005.23 $ 2,056,481.93

Difference - budget to GAAP:

State aid payment recognized for GAAP statements in the current year, 135,061.00
previously it was recognized for budgetary purposes.

The [ast state aid payment is recognized as revenue for budgetary purposes
and differs from GAAP which does not recognize this revenue untit the
subsequent year when the State recognizes the related expense {GASB 33) (195,737.00}

Grant accounting budgetary basis differs from GAAP in that encumbrances
are recognized as expenditures, and the related revenue is recognized.

Adjust for encumbrances:
Less current year encumbrances {15,764.83)

Total revenues as reported on the statement of revenues, expenditures
and changes in fund balances - governmental funds. § 4492841923 $ 2.040,717.10

Usesfoutflows of resources

Actual amounts (budgetary basis) "total expenditures” from the
budgetary comparison schedule $ $ 2,072,626.42

Difference - budget to GAAP:

Adijust for encumbrances:
Less current year encumbrances (15,764.83)

Total expenditures as reported on the statement of revenues,
expenditures, and changes in fund balance - governmental funds $ $ 2,056,861.59
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SCHEDULES RELATED TO ACCOUNTING AND REPORTING FOR PENSION (GASE 68)
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EXHIBIT "L -4"

RIVER DELL REGIONAL SCHOOL DISTRICT
NOTES TO THE REQUIRED SUPPLEMENTARY INFORMATION
FOR THE FISCAL YEAR ENDED JUNE 30, 2023

Public Employees Retirement System
Change in benefit terms:

None
Change in assumptions:;

The following assumptions were used in calculating the net pension
liability in their respective accounting periods:

Long-Term
Measurement Expected Actuarial
Date Ending Discount Rate of Experience
June 30, Rate Return Study Period
2022 7.00% 7.00% 07/01/18-06/30/21
2021 7.00% 7.00% 07/01/14-06/30/18
2020 7.00% 7.00% 07/01/14-06/30/18
2019 6.28% 7.00% 07/01/14-06/30/18
2018 5.66% 7.00% 07/01/11-06/30/14
2017 5.00% 7.00% 07/01/11-06/30/14
2016 3.98% 7.85% 07/01/11-06/30/14
2015 4.90% 7.90% 07/01/08-06/30/11
2014 5.39% 7.90% 07/01/08-06/30/11
2013 5.55% 7.90% 07/01/08-06/30/11

Teacher Pension and Annuity Fund
Change in benefit terms

None
Change in assumptions

The following assumptions were used in calculating the net pension
fiability in their respective accounting periods:

Long-Term
Measurement Expected Actuarial
Date Ending Discount Rate of Experience
June 30, Rate Return Study Period
2022 7.00% 7.00% 07/01/18-06/30/21
2021 7.00% 7.00% 07/01/15-06/30/18
2020 5.40% 7.00% G7/01/15-06/30/18
2019 5.60% 7.00% 07/01/15-06/30/18
2018 4.85% 7.00% 07/01/12-06/30/15
2017 4.25% 7.00% 07/01/12-06/30/15
2016 3.22% 7.65% 07/01/12-06/3015
2015 4.13% 7.90% 07/01/08-06/30/12
2014 4.68% 7.90% 07/01/08-06/30/12
2013 4.95% 7.90% 07/01109-08/30M1 2
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REQUIRED SUPPLEMENTARY INFORMATION - PART IV
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SCHEDULE RELATED TO ACCOUNTING AND REPORTING FOR POSTEMPLOYMENT BENEFITS OTHER
THAN PENSIONS (GASB 75)
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Total Non-Employer OPEB Liability - State's Proportionate Shant
of Tolal OPEB Liabiiity Associated with the School Distric

Balance at 6/30

Changes for the year:
Service cost
Interest
Changes of benefit terms
Differences between axpected
and actual experience
Changes in assumplions or
cther inputs
Benefil payments
Contributiens from Membaers
Net changes

Balance 21 6138
Covered Employes Payrol
Gistrict’s Proporiionate Share of the Total Non-Employe

OPEB Liability as a percentage of the Distric's
Covered Empicyee Payrol

State’s Proporlionate Share of the Totat Non-Employer
OPEB Liability associated with the District as a percentage
of the District's Covered Employee Payrol

Nate: Schedule is intended te show ten year trend. Additional years will be reportec

as they become available,

103

LAST SiX YEARS
Measure ate Ended fune 30
2022 2021 2020 2018 2018 2037
$63,317,901 $70,104,236 $43.524,599 $48,250,184 $56,545,240 $69,791 537
$2,962,719 $3,275.832 $1,832.217 $1,778,117 $2,042212 2,464,085
1,430,688 1,842,533 1,566,956 1,911,247 2,039,531 1,758,751
(67.394)
2,128,551 {10,447 810) 11,558,294 (7,767,434} {4,594,247)
{14,482,219) 62,468 12,805,635 648,955 {5,536,950) (7,227,064
(1,417,138) {1,293,856) (1,220,457) {1.336,675) {1,280,193) (1,286,548}
45463 41,892 356,992 38,605 44,591 47,374
(9,331,836} {6,786,235) 26,579,637 (4,725,585} {7,285,056) {4,248,287)
$53,986,965 $83,317,901 $76,104 236 343,524,508 $48,250,184 $55,545,240
19,363,942.00 18,625,009 18,744,957 18,280,002 17,894,254 17,845,120
-0- -0- -0 -0- G- -0~
278.51% 334.57% 373.99% 238.08% 269.64% 341.26%



EXHIBIT "M-2"

RIVER DELL REGIONAL SCHOOL DISTRICT
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION PART IV
FOR THE FISCAL YEAR ENDED JUNE 30, 2023

Change in benefit terms:

None

Change in assumptions;
The following assumptions were used in calculating the Net OPEB Liability
in their respective accounting periods:

Measurement
Date Ending Discount
June 30, Rate
2022 3.54%
2021 2.16%
2020 2.21%
2019 3.50%
2018 3.87%
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OTHER SUPPLEMENTARY INFORMATION
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SPECIAL REVENUE FUND
DETAIL STATEMENTS
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LONG-TERM DEBT SCHEDULES

The Long-Term schedules are used to reflect the outstanding principal balances of the long-term
liabilities of the District. This includes obligations under Serial Bonds and Leases.
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EXHIBIT 2"

RIVER DELL REGIONAL SCHOOL DISTRICT
SCHEBULE OF OBLIGATIONS UNDER LEASES
AS OF JUNE 30, 2023

INTEREST AMOCUNT OF AMOUNT AMOUNT
RATE ORIGINAL OUTSTANDING QUTSTANDING
SERIES PAYABLE LEASE JUNE 30 2022 DECREASE JUNE 30, 2023
Computer Equipment 0.466% 3 188728700 § 126341400 % 630,238.42 % 633,175.58
Postage Meter (.466% 18,285.00 5,528.00 3,680.88 1,847 14
Copiers (.466% 267,0667.00 52,068.00 52,068.00
% 1,321,01000 § 685,987.28 & 5§35,022.72
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REVENUES:
Local sources:
Local tax levy

Totad revenues
EXPENDITURES:
Reguiar debt service:
Interast
Redemption of principal

Total regufar debt service-expenditures

Excess (deficiency) of revenues
ovef (under) expendiluras

Fund balance, July 1

Fund balance, June 30

RIVER DELL REGIONAL SCHOOL DISTRICT

DEBT SERVIGE FUND

BUDGETARY COMPARISON SCHEDULE
FOR THE FISCAL YEAR ENDED JUNE 30, 2023

EXHiBIT 71-3"

ORIGINAL MODIFIED
BUDGET TRANSE! BLDGET ACTUAL VARIANCE
1,317,400.00 & $ 1,317,400.00 1,317, 460.00
1,317,400.00 1,317,400.00 1,317,400.00
97.400.00 97,400.00 97,400.00
1,220.000.00 1.220,000.00 $,220,000.00
1,317,400.00 1,317,400.00 1,317,400.00
$ $
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STATISTICAL SECTION
(UNAUDITED)




RIVER DELL REGIONAL SCHOOL DISTRICT
STATISTICAL SECTION

Contents Page

Financial Trends:

These schedules contain trend information to help the reader understand how
the district's financial performance and well being have changed over time. J-1to0 J-4

Revenue Capacity:

These schedules contain information to help the reader assess the district's
most significant local revenue source, the property tax.

Debt Capacity:
These schedules present information to help the reader assess the affordability
of the district's current levels of outstanding debt and the district's abiiity to issue
additional debt in the future, J-10to J-13

Demographic and Economic Information:

These schedules offer demographic and economic indicators to help the reader
understand the environment within which the district's financial activities take place.  J-14 to J-15

Operating Information:
These schedules contain service and infrastructure data to help the reader understand
how the information in the district's financial report relates to the services the district
pravides and the activities it performs. J-16 to J-20

Sources

Unless otherwise noted, the information in these schedules is derived from the annual comprehensive
financial reports (ACFR) for the relevant year.
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Fiscal Year Ended
June 30,

2014
2015
2016
2017
2018
2018
2020
2021
2022
2023

RIVER DELL REGIONAL SCHOOL DISTRICT

PROPERTY TAX LEVIES AND COLLECTIONS
UNAUDITED

Collected within the Fiscal Year of

EXHIBIT "J-9"

the Levy Collections in
Taxes Levied for Percentage of Subsequent
the Fiscal Year Amount Levy Years
$ 28,480,243.00 28,480,243 100.00% -
29,280,951 29,280,951 100.00% -
29,835,577 29,835 577 100.00% -
30,414,817 30,414,817 100.00% -
30,998,183 30,988,193 100.00% -
31,920,856 31,920,856 100.00% -
32,473,285 32,479,285 100.00%
33,044,871 33,044,871 100.00% -
33,433,183 33,433,183 100.00% -
33,967,033 33,967,033 100.00% -

Source: District records including the Certificate and Report of School Taxes (A4F form)

Note:

School taxes are collected by the Municipal Tax Collector. Under New Jersey State
Statute, a municipality is required to remit to the schoaol district the entire property
tax balance in the amount voted upon or certified prior to the end of the school year.

124



Borough of Oradell:

Fiscal Year

RIVER DELL REGIONAL SCHOOL DISTRICT

RATIOS OF OUTSTANDING DEBT BY TYPE

UNAUDITED

Governmental Activities

General Obligation

Percentage of

EXHIBIT "J-10"

Ended June 30, Bonds Lease Liabilities Total District Personal Income Per Capita
2014 5,830,615.00 $5,830,615.00 0.97% 721
2015 5,261,446.00 $5,261,446.00 0.83% 649
2016 4,992 503.00 $4,992 503.00 0.77% 614
2017 4,362,224.00 $4,362,224 00 0.65% 534
2018 3,726,417.00 $3,726,417.00 0.53% 457
2018 3,151,632.00 $3,151,632.00 0.43% 388
2020 2,440,393.00 $2,440,393.00 0.33% 302
2021 1,791,716.00 $1,751,716.00 0.22% 219
2022 1,196,161.00 $1,196,161.00 N/A 146
2023 623,802.50 $ 623,802.50 NIA N/A

Borough of River Edge:
Governmental Activities
Fiscal Year General Obligation Percentage of

Ended June 30, Bonds Lease Liabilities Total District Personal income Per Capita
2014 5,919,385.00 $5,919,385.00 0.69% 515
2015 5,453,554.00 $5,453,554.00 0.61% 473
2016 4,657,497.00 $4,657,497.00 0.51% 405
2017 4,167,776.00 $4,167,776.00 0.44% gz
2018 3,633,583.00 $3,633,583.00 0.37% 316
2019 2,973,368.00 $2,973,368.00 0.28% 260
2020 2,449 607.00 $2,449,607.00 0.23% 212
2021 1,868,284.00 $1,868,284.00 0.23% 156
2022 1,238,839.00 $1,238,839.00 N/A 103
2023 591,007.50 $ 591,097.50 N/A N/A

Source: District ACFR Schedutes i-1

Note: Details regarding the district's outstanding debt can be found in the notes to the financial statements.

a
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See Exhibit NJ J-14 for personal income and population data. These ratios are calculated using
personal income and population for the prior calendar year,
N/A At the time of the ACFR completion, this data was not available



EXHIBIT "J-11"

RIVER DELL REGIONAL SCHOOL DISTRICT
RATIOS OF NET BONDED DEBT OUTSTANDING
UNAUDITED

Borough of Oradell:

General Bonded Debt Outstanding

Percentage of

General Net General Actual
Fiscal Year Ended June Obligation Bonded Debt  Taxable Value
30, Bonds Deductions QOutstanding ? of Property Per Capita ®
2014 5,830,615.00 5,830,615.00 0.40% 721
2015 5,261,446.00 5,261,446.00 0.36% 649
2016 4,992,503.00 4,992,503.00 0.34% 614
2017 4,362,224.00 4,362,224.00 0.27% 534
2018 3,726,417.00 3,726,417.00 0.22% 457
2019 3,151,832.00 3,151,632.00 0.18% 388
2020 2,440,393.00 2,440,393.00 0.14% 302
2021 1,791,716.00 1,791,716.00 0.10% 219
2022 1,196,161.00 1,196,161.00 0.07% 146
2023 623,902.50 623,802.50 0.03% N/A
Borough of River Edge:
General Bonded Debt Outstanding
Percentage of
General Net General Actual
Fiscal Year Ended June Obligation Bonded Debt  Taxable Value
30, Bonds Deductions Outstanding 2 of Property Per Capita °
2014 5,919,385.00 5,819,385.00 0.41% 515
2015 5,453,554.00 5,453,554.00 0.38% 473
2016 4,657,497.00 4,657,497.00 0.32% 405
2017 4,167,776.00 4,167,776.00 0.258% 362
2018 3,633,583.00 3,633,583.00 0.25% 316
2019 2,973,368.00 2,973,368.00 0.20% 260
2020 2,449,607.00 2,449,607.00 0.17% 212
2021 1,868,284.00 1,868,284.00 0.13% 156
2022 1,238,839.00 1,238,8392.00 0.08% 103
2023 591,097.50 591,097.50 0.04% N/A
Note: Details regarding the district's outstanding debt can be found in the notes to the financial stafi

a See Exhibit NJ J-6 for property tax data.
b Population data can be found in Exhibit NJ J-14.
N/A At the time of the ACFR completion, this data was not available
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Governmental Unit

Debt repaid with property taxes
Municipahity:
Borough of Oradell
Borough of River Edge

Local School Districts;
Borough of Oradeli
Borough of River Edge

Ofher debt

RIVER DELL REGIONAL SCHOOL DISTRICT

RATIOS OF OVERIAPPING GOVERNMENTAL ACTIVITIES DEBT

AS OF DECEMBER 31, 2022

UNAUDITED

County of Bergen - Borough of Oradell's share
County of Bergen - Borough of River Edge's share

Subtotal, overlapping debt

River Dell Regional School District Direct Debt

Total direct and overlapping debt

Source: Municipal Chief Financial Officer, County Treasurer's Office

Dabt Outstanding

Estimated
Percentage
Applicable

EXHIBIT "J-12"

Estimated Share
of Overlapping
Debt

$ 18,041,687.25
$ 21,279,338.95

$  1.270,000.00
$ 11.325,000.00

$ 977.925.631.22
$ 977.925,631.22

100.000%
100.000%

100.060%
100.000%

0.95%
1.019%

Note: Overlapping governments are those that coincide, at least in part, with the geographic boundaries of the District.
This schedule estimates the portion of the outstanding debt of those overlapping governments that is borne by the residents and
businesses of the district. This process recognizes that, when considering the District's ability to issue and repay long-term debt, the

entire debt burden borne by the residents and businesses should be taken into account. However this does not imply that

every taxpayer is a resident, and therefore responsible for repaying the debt, of each overlapping payment.

$18,041,687.25
$21.278338.85

$ 1,270,000.00
§ 11,325,000.00

9,280,839.17

46,615,736.00

50,275,736.00

a For debt repaid with property taxes, the percentage of overlapping debt applicable is estimated using taxable assessed property
values. Applicable percentages were estimated by determining the portion of another governmental unit's taxable value that is
within the district's boundaries and dividing it by each unit's fotal taxable vaiue,
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RIVER DELL REGIONAL SCHOOL DISTRICT
DEMOGRAPHIC AND ECONOMIC STATISTICS

EXHIBIT "J-14"

UNAUDITED
Borough of Oradeill:

Year Ended Per Capita Personal Unemployment

December 31 Poputation Personal Income Income Rate
2014 8,089 $ 602,468,720.00 § 74,480.00 4.20%
2015 8,113 $ 630,923,671.00 $ 77,767.00 3.50%
2016 8,125 $ 645,181,875.00 $ 79,407.00 3.10%
2017 8,174 $ 667619,624.00 $ 81.676.00 3.30%
2018 8,160 $ 705,056,640.00 $ 86,404.00 2.70%
2019 8,132 $§ 727.456,192.00 $ 89,456.00 2.10%
2020 8,094 § 744,421,368.00 3 91,872.00 6.80%
2021 8,181 $ 796,363,083.00 $ 87,343.00 4.20%
2022 8,165 N/A NIA 2.50%
2023 N/A N/A NIA N/A

Borough of River Edge:

Year Ended Per Capita Personal Unemployment

December 31 Population Personal Income income Rate
2014 11,491 $ 855,840,680.00 $ 74.480.00 4.60%
2015 11,518 $ 895,720,306.00 $ 77.767.00 3.80%
2016 11,513 5 914,212,791.00 $ 79,407.060 3.40%
2017 11,526 $ 941,397,576.00 5 81.676.00 3.30%
2018 11,484 $ 982283,536.00 5 86,404.00 2.80%
2018 11,436 $1,023,018,816.00 $ 89,456.00 2.50%
2020 11,563 $1,063,472,236.00 $ 91,972.00 8.40%
2021 12,009 $1,168,992,087.00 5 97,343.00 5.30%
2022 11,886 N/A NIA 2.70%
2023 N/A NIA N/A N/A

Source: N.J. Department of Labor

N/A At the time of the ACFR completion, this data was not available
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RIVER DELL REGIONAL SCHOOI. DISTRICT

School Package Policy - (NESBIG)
Property - Blanket Building & Contents

Comprehensive General Liabifity
Automobile Liability

Medical Expense, Per Person Per Accident
Employee Benefits Liability

Cyber Liability

Crime and Fidelity - Faithful Performance
Theft, Disappearance and Destruction
Flood

Earthquake

Boiler and Machinery Equipment Coverage

School Leaders Professional Liability

Environmental (Per Qccurance)

INSURANCE SCHEDULE

JUNE 30, 2023
UNAUDITED

Additional Liability - School Excess Liability Fund

Pubtic Official Bonds:
Treasurer of Schoot Moneys
Board of Secretary/Business Administrator

135

Coverage

1,000,000
1,000,000
1,000,000
10,000
1,000,000
2,000,000
500,000
250,000
15,000,000
5,000,000
inciuded in property

1,000,000
2,000,000

25,000,000

300,000
100,000

EXHIBIT "J-20"

Beductible

5,000
1,600
2,600
1,000
1,000
10,000
5,000
1,000

25,000
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SINGLE AUDIT SECTION




EXHIBIT "K-1"

SUPLEE, CrooNEY & CoMPANY

CERTIFIED PUBLIC ACCOUNTANTS
308 East Broad Street, Westfield, New Jersey 670980.2122

Telephone 908-789-9300 Fax 908-.789-8535
E-mail infefscnco.com

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

Honorable President and Members
of the Board of Education

River Dell Regional School District
County of Bergen

River Edge, New Jersey 07661

We have audited, in accordance with the 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 the financial
statements of the governmental activities, the business-type activities and each major fund of the
River Dell Regional School District, in the County of Bergen, State of New Jersey (the "District”)
as of and for the year ended June 30, 2023, and the related notes to the financial statements,
which collectively comprise the District's basic financial statements, and have issued our report
thereon dated November 27, 2023.

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the
District's internal control over financial reporting (internal control) as a basis for designing 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 District’s internal control. Accordingly, we do not express an opinion on the effecliveness
of the 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 a combination of deficiencies, in internal control, such that there is a reasonable
possibility that a material misstatement of the 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.

136



SurLiEE, CLOONEY & COMPANY

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.

Compliance and Other Matters

As part of oblaining reasonable assurance about whether the 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 financial statements. 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.

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 District's internal control or on compliance. This report is an integral part of an audit
performed in accordance with Government Auditing Standards in considering the District's
internal control and compliance. Accordingly, this communication is not suitable for any other
purpose.

ol Lo, ¢ o,
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SUPLEE, CLOONEY & COMPANY

CERTIFIED PUBLIC ACCOUNTANTS

308 Fast Broad Street, Westfield, New Jersey 07080-2122
Telephone 908-789-9300 Fax 908-789-8535

E-mail info@@scnco.com

INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR
FEDERAL AND STATE FINANCIAL ASSITANCE PROGRAM AND ON
INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM
GUIDANCE AND NEW JERSEY OMB CIRCULAR 15-08

Honorable President and Members
of the Board of Education

River Dell Regional School District
County of Bergen

River Edge, New Jersey 07661

Report on Compliance for Each Major Federal and State Program
Opinion on Each Major Federal and State Program

We have audited River Dell Regional School District, County of Bergen, State of New
Jersey (the “District”) compliance with the types of compliance requirements identified as subject
to audit in the Federal OMB Compliance Supplement and the New Jersey OMB State Grant
Compliance Supplement that could have a direct and material effect on each of the District’s major
federal and state programs for the year ended June 30, 2023. The District's major federal and
state programs are identified in the summary of auditor's results section of the accompanying
schedule of findings and questioned costs.

tn our opinion, the District complied, in all material respects, with the types of compliance
requirements referred to above that could have a direct and material effect on each of its major
federal and state programs for the year ended June 30, 2023.

Basis for Opinion on Each Major Federal and State Program

We conducted our audit of compliance 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; the
audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance)
and the New Jersey OMB State Grant Compliance Supplement. Our responsibilities under those
standards, the Uniform Guidance and the New Jersey OMB State Grant Compliance Supplement
are further described in the Auditor's Responsibilities for the Audit of Compliance section of our
report.
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We are required to be independent of the District and to meet our other ethical
responsibilities, in accordance with relevant ethical requirements relating to our audit. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion on compliance for each major federal and state program. Our audit does not provide a
legal determination of the District’s compliance with the compliance requirements referred to
above.

Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and
for the design, implementation, and maintenance of effective internal control over compliance with
the requirements of laws, statutes, regulations, rules, and provisions of contracts or grant
agreements applicable to the District’'s federal and state programs.

Auditor’s Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance
with the compliance requirements referred to above occurred, whether due to fraud or error, and
express an opinion on the District’'s compliance based on our audit. Reasonable assurance is a
high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with generally accepted auditing standards, Government Auditing
Standards, the Uniform Guidance and the New Jersey OMB State Grant Compliance Supplement
will always detect material noncompliance when it exists. The risk of not detecting material
noncompliance resulting from fraud is higher than for that resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Noncompliance with the compliance requirements referred to above is considered
material if there is a substantial likelihood that, individually or in the aggregate, it would influence
the judgment made by a reasonable user of the report on compliance about the District's
compliance with the requirements of each major federal or state program as a whole.

In performing an audit in accordance with generally accepted auditing standards,
Government Auditing Standards, the Uniform Guidance and New Jersey OMB State Grant
Compliance Supplement, we:

+ Exercise professional judgment and maintain professional skepticism throughout the
audit.

» Identify and assess the risks of material noncompliance, whether due to fraud or error,
and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the District’s compliance with the
compliance requirements referred to above and performing such other procedures as we
considered necessary in the circumstances.

« Obtain an understanding of the District’s internal control over compliance relevant to the
audit in order to design audit procedures that are appropriate in the circumstances and to
test and report on intemal control over compliance in accordance with the Uniform
Guidance and the New Jersey OMB State Grant Compliance Supplement, but not for the
purpose of expressing an opinion on the effectiveness of the District's internal control over
compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among
other matters, the planned scope and timing of the audit and any significant deficiencies and
material weaknesses in internal control over compliance that we identified during the audit.
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Report on internal Control Over Compliance

A deficiency in internal control over compliance exists when the design or operation of a
control over compliance does not allow management or employees, in the normal course of
performing their assigned functions, to prevent, or detect and correct, noncompliance with a type
of compliance requirement of a federal or state program on a timely basis. A material weakness
in internal control over compliance is a deficiency, or a combination of deficiencies, in internal
control over compliance, such that there is a reasonable possibility that material noncompliance
with a type of compliance requirement of a federal or state program will not be prevented, or
detected and corrected, on a timely basis. A significant deficiency in internal control over
compliance is a deficiency, or a combination of deficiencies, in internal control over compliance
with a type of compliance requirement of a federal or state program that is less severe than a
material weakness in internal control over compliance, yet important enough to merit attention by
those charged with governance.

Our consideration of internal control over compliance was for the limited purpose
described in the Auditor's Responsibilities for the Audit of Compliance section above and was not
designed to identify all deficiencies in internal control over compliance that might be material
weaknesses or significant deficiencies in internal control over compliance. Given these limitations,
during our audit we did not identify any deficiencies in internal control over compliance that we
consider to be material weaknesses, as defined above. However, material weaknesses or
significant deficiencies in internal control over compliance may exist that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness
of internal control over compliance. Accordingly, no such opinion is expressed.

The purpose of this report on internal control over compliance is solely to describe the
scope of our testing of internal control over compliance and the results of that testing based on

the requirements of the Uniform Guidance and the New Jersey OMB State Grant Compliance
Supplement. Accordingly, this report is not suitable for any other purpose.
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NOTE 1:

NOTE 2:

NOTE 3:

EXHIBIT *K-5"
River Dell Regional School District
Notes to the Schedules of Expenditures of Federal Awards
and State Financial Assistance
Year Ended June 30, 2023

GENERAL

The accompanying schedules of expenditures of federal awards and state
financial assistance include federal and state activity of the Board of Education,
River Dell Regional School District. The Board of Education is defined in Note 1
to the Board’s basic financial statements. All federal and state awards received
directly from the federal and state agencies, as well as federal awards and state
financial assistance passed through other government agencies is included on
the schedule of expenditures of federal awards and state financials assistance.

BASIS OF ACCOUNTING

The accompanying schedules of expenditures of federal awards and state
financial assistance are presented on the budgetary basis of accounting with the
exceptions of programs recorded in the food service fund, which are presented
using the accrual basis of accounting. These bases of accounting are described
in Note 1 of the District's basic financial statements. The information in this
schedule is presented in accordance with the requirements of OMB Circular
Uniform QGuidance, Audits of States, Local Governments, and Non-Profit
Organizations. Therefore, some amounts presented in this schedule may differ
from amounts presented in, or used in the preparation of, the basic financial
statements. The District has elected not to use the 10 percent de minimis indirect
cost rate as allowed under the Uniform Guidance.

RELATIONSHIP TO BASIC FINANCIAL STATEMENTS

The basic financial statements present the general fund and special revenue
fund on a GAAP basis. Budgetary comparison statements or schedule (RS!) are
presented for the general fund and special revenue fund to demonstrate finance-
regulated legal compliance in which certain revenue is permitted by law or grant
agreement o be recognized in the audit year, whereas for GAAP reporting,
revenue is not recognized until the subsequent year or when expenditures have
been made.

The General fund is presented in the accompanying schedules on the modified
accrual basis with the exception of the revenue recognition of the deferred state
aid payments in the current budget year, which is mandated pursuant to N.J.S.A.
18A:22-44.2. For GAAP accounting purposes, those payments are not
recognized until the subsequent budget year due to the state deferral and
recording of the state aid payments in the subsequent year. The special revenue
fund is presented in the accompanying schedules on the grant accounting

. budgetary basis which recognizes encumbrances as expenditures and also

recognizes the related revenue, whereas GAAP basis does not.
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NOTE 3:

EXHIBIT "K-5"
River Dell Regional School District
Notes to the Schedules of Expenditures of Federal Awards
and State Financial Assistance
Year Ended June 30, 2023

RELATIONSHIP TO BASIC FINANCIAL STATEMENTS (CONTINUED)

The net adjustment to reconcile from the budgetary basis to the GAAP basis is
($60,676.00) for the general fund. The net adjustment to reconcile from the
budgetary basis to the GAAP basis is $(15,764.83) for the special revenue fund.
See the notes to the required supplementary information for a reconciliation of
the budgetary basis to the modified accrual basis of accounting for the general
and special revenue funds. Federal awards and state financial assistance
revenues are reported in the Board’s basic financial statements on a GAAP basis
as follows:

Federal State Total

General Fund $11,385,968.54 $11,385,568.54
Special Revenue Fund $870,623.40 557,628.72 1,428,252.12

Total Awards &
Financial Assistance $870,623.40 $11,943,597.26 $12.814,220.68

NOTE 4:

NOTE &:

RELATIONSHIP TO FEDERAL AND STATE FINANCIAL REPORTS

Amounts reported in the accompanying schedules agree with the amounts
reported in the related federal and state financial reports.

OTHER

Revenues and expenditures reported in the Food Distribution Program represent
current year value received and current year distributions respectively. The
amount reported as TPAF pension contributions, post-retirement medical
benefits and long-term disability insurance represents the amount paid by the
state on behalf of the district for the year ended June 30, 2023. TPAF Social
Security contributions represent the amount reimbursed by the state for the
employer's share of Social Security contributions for TPAF members for the year
ended June 30, 2023,
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River Dell Regional School District
Bergen County, New Jersey

Schedule of Findings and Questioned Costs
For the Fiscal Year Ended June 30, 2023

Section | — Summary of Auditor’'s Resuits

Financial Statements

(H Type of Auditor's Report lssued:

(2) Internal Control Over Financial Reporting:
(a) Material weakness(es) identified?

(b) Significant deficiencies identified that are not
considered to be material weaknesses?

(3) Noncompliance material to the basic financial
statements noted during the audit?

Federal Program(s)
(1) Internal Control Over Major Federal Programs:
(a) Material weaknesses identified?

(b) Significant deficiencies identified that are not
considered to be material weaknesses?

(2) Type of Auditor's Report issued on compliance for major federal
program(s)?

(3) Any audit findings disclosed that are required to be reported in
accordance with 2 CFR 200.516(a) of the Uniform Guidance?

{(4) Identification of Major Federal Program(s):
Program AL
Education Stabilization Fund:
CARES - ESSER I 84.425D
ARP ESSER 84.425U
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Unmodified

No

No

No

No

No

Unmodified

No



)

(6)

River Dell Regional School District
Bergen County, New Jersey

Schedule of Findings and Questioned Costs

For the Fiscal Year Ended June 30, 2023

Program Threshold Determination:
Type A Federal Program Threshold > $750,000.00
Type B Federal Program Threshold <= $750,000.00

Auditee qualified as a low-risk auditee under OMB Circular Uniform

Guidance?

Section | — Summary of Auditor's Results (Continued)

State Program(s)

M

(2

3

(4)

®)

(6)

Internal Control Over Major State Programs:
(a) Material weakness(es) identified?

(b) Significant deficiencies identified that are not
considered to be material weaknesses?

Type of Auditor's Report issued on compliance for major state
program(s)?

Any audit findings disclosed that are required to be reported in
accordance with N.J. OMB Circular 15-087

identification of Major State Program(s):

Grant
Program Number
Categorical Special Education Aid 495-034-5120-089
Equalization Aid 495-034-5120-078
Security Aid 495-034-5120-084
Categorical Transportation Aid 495-034-5120-014

Program Threshold Determination:
Type A State Program Threshold > $750,000.00
Type B State Program Threshold <= $750,000.00

Auditee qualified as a low-risk auditee under OMB Circular 15-087
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EXHIBIT "K-8"

No

No

No

Unmodified

No

Yes



EXHIBIT "K-6"

River Dell Regional School District
Bergen County, New Jersey

Schedule of Findings and Questioned Costs
For the Fiscal Year Ended June 30, 2023

Section Il - Financial Statement Audit — Reported Findings Under Government Auditing
Standards

Internal Control Findings ~ None Reported

Compliance Findings — None Reported

Section Il ~ Findings and Questioned Costs Relative to Major Federal and State
Programs

Federal Program(s}- None Reported

State Program(s) — None Reported
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EXHIBIT *K-7"

River Dell Regional School District

Bergen County, New Jersey
Schedule of Prior Year Audit Findings

Not Applicable

149









