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TOMS RIVER REGIONAL SCHOOLS

1144 Hooper Avenue, Toms River, NJ 08753
(732) 505-5500

December 16, 2024

Honorable President and

Members of the Board of Education
Toms River School District

County of Ocean, New Jersey

Dear Board Members and constituents:

The annual comprehensive financial report of the Toms River Regional School District for the year ended
June 30, 2024 is hereby submitted. Responsibility for both the accuracy of the data and completeness and
fairness of the presentation, including all disclosures, rests with the management of the Board of Education
(“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 of the governmental
activities, the business-type activities, each major fund and the aggregate remaining fund information at
June 30, 2024, and the respective changes in financial position and cash flows, where applicable, for the year
then ended. All disclosures necessary to enable the reader to gain an understanding of the District’s financial
activities have been included.

The ACFR is presented in four sections: introductory, financial, statistical, and single audit. The introductory
section includes this transmittal letter (designed to complement Management’s Discussion and Analysis and
should be read in conjunction with it), the District’s organizational chart, a roster of officials, independent
auditors and advisors. The financial section includes Management’s Discussion and Analysis, basic financial
statements, required supplementary information and supplementary information, as well as the auditors’ report
therein. The statistical section includes selected financial and demographic information, generally presented
on a multi-year basis and is unaudited. The District is required to undergo an annual single audit in conformity
with the provisions of the Single Audit Act Amendments of 1996, the Federal Uniform Guidance and the New
Jersey OMB Circular 15-08, “Single Audit Policy for Recipients of Federal Grants, State Grants, and State
Aid Payments.” Information related to this single audit, including the independent auditors’ reports on internal
control and compliance with applicable laws and regulations and findings and questioned costs, is included in
the single audit section of this report.
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1. REPORTING ENTITY AND ITS SERVICES

The Toms River School District is an independent reporting entity within the criteria adopted by the GASB
as established by Statement No. 14. All funds and the government-wide financial statements of the District
are included in this report. The Toms River Board of Education and all its schools constitute the District's
reporting entity.

The District provides a full range of educational services for students in grade levels Pre-K through 12,
including programs for students with special needs. The district has 18 schools (3 high schools, 3
intermediate schools and 12 elementary schools) plus one early learning center location (Cedar Grove
annex) on the first floor of the administration building at 1144 Hooper Avenue, Toms River. In November
2017, the district approved a $17.8 million Energy Savings Improvement Program (ESIP) to address
capital needs including lighting, energy management and certain unit ventilators, boilers and chillers. On
January 22,2019, the Toms River Regional Schools community approved a referendum for $147.1 million
to address many significant capital needs, given the age and condition of the existing school buildings.

The District’s average daily enrollment for 2023-2024 school year decreased by 78.4 students from the
previous year's enrollment. The following details the changes in the student enrollment of the District for

the past five years. These figures are based upon average daily enrollment.

Average Daily Enrollment

Fiscal Year Student Enrollment # Students (+/-) Percent Change
2019-20 15,046.5 -208.0 -0.0136%
2020-21 14,367.0 -679.5 -0.0452%
2021-22 14,403.1 +36.1 +0.0025%
2022-23 14,359.5 -43.6 -0.0030%
2023-24 14,281.1 -78.4 -0.0055%

Enrollments in 2024-25 are expected to remain relatively flat. Our most recent demographic study
projected a fairly stable number of students over the next few years, pending the completion of the
planned housing units in the towns in the regional district.

2. ECONOMIC CONDITION AND OUTLOOK

Local, state, and federal economic conditions continue to create economic challenges and uncertainty for
all entities, including our school district. The 2024-2025 school budget was imposed by the New Jersey
Department of Education on July 24, 2024 after the Toms River Regional Schools Board of Education
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voted it down due to the 9.9% general fund tax increase and the continued reliance on liquidation of
district assets to fund the budget. The overall tax levy (general and debt service levy) increase with the
New Jersey Department of Education imposed 2024-2025 budget was 9.3% or $17.4 million. The tax
impact for the average home in the four towns in the regional district ranged from an increase of 7.7% to
an increase of 11.4%. It should be noted that given the Department of Education’s allocation of taxes
between the constituent municipalities in the regional district being based on equalized valuations, even
smaller percentage changes in the largest ratable base (Toms River Township) can have a significant
impact on the tax allocations for the other communities in the district.

With the implementation of P.LL 2018, Chapter 67 (known as ‘S2’), the district has cumulatively lost over
$137 million in State Aid over the 7-year phase-in period. These aid cuts have had a serious negative
impact over that period of time, including the reduction of hundreds of staff positions, and the reduction
of most line-item and departmental budgets of 30%. In a letter sent to the New Jersey Department of
Education on June 20, 2023, the district made it quite clear that between P.L 2018, Chapter 67 and the
temporary utilization of grant funds, the district was facing a very steep fiscal cliff ($26.5 million) with
the 2024-25 budget cycle. Unfortunately, and despite the early notice, the district did not receive any
appreciable financial assistance to address the budget shortfall caused primarily by P.L 2018, Chapter 67.
Therefore, the district continues to pursue all means of addressing the loss of State Aid, including through
legal and legislative channels, given the glaring and known material flaws in the State Aid formula that
continue to generate unjust allocations.

The District continues to be concerned about the status of the economy and the fiscal health of the State
of New Jersey. The State, despite having significant surplus for several years in a row, again delayed the
payment of the final two State Aid payments for the year for all districts, including a total of $3,003,921
for our district, as of June 30, 2024. Although the District will continue to strive to find fiscal efficiencies
in all aspects of our operations, we remain concerned about our levels of surplus and reserves, the impact
on local property taxes, the number of one-time revenues funding the budget and most notably the impact
of current and future allocations of State Aid.

3. MAJOR INITIATIVES
English/Language Arts:
K-5

At the elementary level we are in year three of implementing a new literacy program called Amplify Core
Knowledge Language Arts (CKLA). Amplify CKLA is a unique core curriculum for grades PreK—5 that’s
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grounded in the Science of Reading and combines rich, diverse content knowledge in history, science,
literature, and the arts with systematic research-based foundational skills instruction. Amplify CKLA
inspires curiosity and drives results, empowering all students with rich background knowledge. Last year
we purchased a supplemental component of Amplify called Boost Reading. Boost Reading helps K—5
educators meet the needs of every reader with personalized literacy instruction based in the Science of
Reading. Boost Reading helped 36% more students reach benchmark than those not using the program.
This Amplify reading curriculum fits into any learning model and provides actionable growth insights
along the way.

6-8

English Language Arts at the intermediate level continues to be a blend of independent reading/conferring
and whole group reading and writing instruction, completely aligned to the newest 2024 NJSLS and
outlined in our grade level curricula. This year we are shifting our “Enrichment Period” to be time for
tiered intervention and critical thinking enrichment. All students will be provided targeted support in their
greatest area of need. Most importantly, all students will receive Tier 1 intervention in ELA through a
research-based vocabulary program for 10-15 minutes a day with the goal of building vocabulary and
comprehension through the process of understanding word origins and word parts, along with word attack
skills. We continue to focus our efforts on Basic Skills students by incorporating Tier 2 and 3
interventions. Tier 3 interventions will focus on targeting multisyllabic words and fluency to build
confident and strong readers who are able to decode and comprehend all types of text. This is also the first
year that students are using IXL, a digital adaptive learning tool used to build student skills through an
individualized pathway. Students’ lexiles, or reading levels, are assessed three times per year using i-
Ready’s diagnostic feature, and classroom libraries, purchased with district funds, provide leveled reading
materials. We continue to build classroom libraries and train teachers in conferring, as well as multi-tiered
intervention strategies. Additionally, we are providing monthly professional development to social studies
and science teachers, supporting the development of language arts skills across content areas.

9-12

English Language Arts at the secondary level continues to integrate independent reading, literature circles,
and core literary texts (with some conferencing) as our students grow as readers and writers; classroom
libraries in grades 9-12 are expanding to accommodate this research-supported initiative. Our curriculum
was revised to reflect the 2024 New Jersey Student Learning Standards (NJSLS) in English Language
Arts. Common unit assessments were revised over the summer to more closely reflect the updated
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standards and also to target the question types that students see most often on the NJSLA and NJGPA.
Common writing rubrics were revised and also shared with the other academic content areas to be used
for all writing assignments. The goal is to develop a common language among teachers and students for
the writing process and expectations of proficient writers. As we continue to implement independent
reading, we also are moving toward giving students more time to write in class on a consistent basis in
order for students to develop the stamina needed for voice in both personal and academic writing. There
is a focus on helping teachers to use a gradual release model, ensuring that there is a mini-lesson, coupled
with regular guided and independent practice as well as consistent time for independent reading and
writing in class. Teachers are encouraged to work with smaller groups of students as necessary to create
more student centered classrooms and to ensure effective Tier 1 instruction. IXL licenses were purchased
to support standards-based learning and also to address learning gaps. Both AP Literature and AP
Language students have the opportunity to become Dual Enrolled in our partnership with Ocean County
College. The basic skills program at the high school aims to prepare students to pass the NJGPA,
supporting seniors who need a graduation pathway through NJGPA, Accuplacer, or the portfolio process.
Ninth grade students will also receive support through targeted intervention in small groups.

Mathematics:
K-5

Teachers continued to implement the mathematics program entitled Ready Classroom (formally Ready
Math). Bundled within this implementation is the product iReady, which is an adaptive assessment tool
that provides personalized learning modules that will encourage growth for learners achieving at all levels.

6-38

Math teachers updated the curriculum and assessments to reflect the 2024 NJSLS Math Standards
(implementing 2025). Math assessments were designed to expose students to question types that have
multiple parts and ask students to explain their answers in writing to demonstrate conceptual
understanding. Teachers continue to implement the mathematics program entitled Ready Classroom
(formally Ready Math). Bundled within this implementation is the product iReady, which is an adaptive
assessment tool that provides personalized learning modules that will encourage growth for learners
achieving at all levels. Teachers analyzed data to determine curriculum weaknesses and strengths. We
now have IXL available for advanced students in Algebra and Geometry classes, providing more
opportunities for enrichment in above grade level skills. The Enrichment Period this year as described
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above in the ELA section, will provide each student with the support in their areas of greatest need/greatest
strengths. The Tier 1 intervention that all students will receive is a grade level problem of the week. The
problem of the week was developed by math and science teachers, integrating the rigor of NJSLA type
questions into a weekly practice problem. Teachers will work with students over the course of a week to
go through the process of breaking down a word problem into parts through mathematical discussion,
productive struggle, and problem solving skills. Lastly, Mathematics Basic Skills provides full period
support during the Enrichment period to Tier 3 students in small groups focusing on fact fluency and
filling in the gaps of prerequisite skills from previous grade levels.

9-12

Math teachers are using an adaptive online program, /XL, to provide individualized instruction to students,
while addressing pre-requisite skills through assigned lessons and tutorials. /XL s diagnostic tool provides
teachers and students with daily real-time data about mastery of specific standards, and identifies pre-
requisite skills that students need in order to master more complex standards.

Each of the high schools have entered into a partnership with OCC and are offering Dual Enrollment
courses. Pre-Calculus honors classes and both of our Computer Science courses (honors and college prep)
now offer students the opportunity to earn dual credit while in high school.

Curriculum committees worked over the summer to update our curriculum and assessments to reflect the
2024 NJSLS and embedded prerequisite skills needed for current content and common unit assessments.
Committees and teachers have reflected upon what standards to prioritize for each course through
analyzing data trends from local and state assessments. Curriculum materials for Precalculus renewed
licenses for another six years, while Calculus, AP Calculus, Statistics, and AP Statistics adopted new
curriculum programs last year and we are in the second year of adoption. Lastly, we are focusing efforts
to ensure that students have one-to-one access to handheld graphing calculators each day and on the New
Jersey state assessments. Students will have explicit instruction on how to use the calculator to support
conceptual understanding and application throughout the year.
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Science:

K-5

Science units were developed around the NGSS and the NJSLS-Science and call for a three-dimensional
approach to K—5 science instruction. Each unit of instruction includes a standards overview, estimated
number of instructional days necessary to complete the unit, and Student Learning Objectives. Our
primary resource within the units is a digital program called Mystery Science. Mystery Science takes
advantage of the curiosity kids have about the world around them. Each lesson is centered around a
mystery, or science question, that teachers first prompt students to ponder and discuss, then explore and
solve through an activity

6-38

This year we are in the fifth year of full implementation of our new Science series, Elevate Science. This
new and exciting program offers all of the most up-to-date resources for both teachers and students. This
series features a strong online component that is interactive and multi-lingual, as well as a hard copy
individual student work text. This program offers modalities that are suited to all types of learners. The
program also features assessment tools that when used alone or partnered with the Google suite of apps
can provide immediate feedback to students and data to the teacher from the individual student level, the
whole class level, and the district level to gauge student performance and adapt instruction accordingly.

The curriculum documents for grades 6-8 were revised during the summer of 2024 and are based upon
the most recent version of the NJSLS-Science. We are excited to be able to return to offering many hands-
on learning opportunities once again for the students, which has always been a cornerstone of our program.

As always, during Science classes, students will continue to focus on improvement of ELA skills, most
notably reading and interpreting informational text and constructing well-written essays that cite evidence
to support their claims and opinions. Students will also continue to utilize relevant mathematics skills
during the science lessons that are connected with gathering and evaluating data, interpreting qualitative
evidence, and calculating values as needed for word problems, simulations and laboratory experiments
and activities.
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9-12

We will continue to provide an inquiry based curriculum that is aligned with the Next Generation Science
Standards (NGSS). We will also continue infusing technology to support instruction wherever possible
and maximize opportunities for students to engage in creative and critical thinking. We will also review
and revise course offerings in support of the district’s STEAM academy. Additional expansion of the
STEAM course offerings include a new strand: Digital Media and Broadcast Journalism. This is an
exciting addition to the STEAM academy that puts technology and art at the forefront of the strand. Digital
Media and Broadcast Journalism is a dynamic and growing professional field that requires expertise in
many facets of media and communication. Students will get hands-on experience in both behind the scenes
and in front of the camera roles, and learn about the impact that digital media and broadcast journalism
has on the global perspective. Students will learn about production and technology, broadcast journalism,
communication and writing, multimedia and podcasting.

The use of technology in the classroom, especially at the AP Physics level, is continuing to grow. The
current biology textbook is no longer supported on line and has a copyright of 2010. If possible, the
adoption of a new biology textbook would complement our updating of curricular materials. Currently we
also have a need to renew several other textbooks including online access for AP biology, chemistry,
physics, forensics, and environmental science. The current resource model of publishing companies where
access to materials expires every six years is an enormous challenge that we are dedicating attention to
this year. With renewals for multi-year licenses in the hundred thousand dollar range for each text, and
our current budget crisis, we are in need of a creative solution.

Social Studies:
K-5

Teachers in Kindergarten-Grade 2 will continue to implement Social Studies units that incorporate social
studies practices, disciplinary concepts, core ideas, and related performance expectations in a manner that
promotes learning experiences in which students actively explore the past, present, and future of the world
through the study of history, economics, civics, and geography. Teachers in Grades 3-5 are using McGraw
Hill Impact for Social Studies instruction. With IMPACT, students will gain building blocks for critical
thinking, develop a strong reading and writing foundation, and learn what it means to be responsible,
active citizens. With engaging content, geared to today’s elementary school students, IMPACT takes a
fresh approach to social studies curriculum in the elementary classroom.
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The 6-8 Social Studies program will work with the ELA (Language Arts) and Science teachers to further
develop key reading skills while developing disciplinary knowledge and vocabulary. The program will
continuously assess students' reading levels and automatically differentiate instruction when necessary.
The 6-8 teachers will also emphasize curriculum delivered in student-centered lessons that engage all
students in the content. Research simulation tasks will continue to be implemented to develop skills for
NJSLA. Implementation of the new text, Savvas myWorld Interactive, has taken place in both a physical
and digital capacity to best meet the needs of students and we are in year two of implementation.

Grades 6-8 also had revisions made in their respective curriculum to meet the mandate set forth in Laura
Wooten’s Law regarding the specific teaching of Civics Education at the middle school level. A committee
of teachers was created at all three grade levels to ensure that the mandate was met, as well as all standards
and requirements were included. Seventh grade now dedicates its 4th Marking Period to Civics Education,
while the 1st Marking Period of Eighth grade is now dedicated to Civics Education as well. Certain topics
were relocated to Sixth grade in order to make the appropriate accommodations.

9-12

The 9-12 Social Studies program continues to implement a student-centered curriculum delivery that
engages students in the content. The 9-12 Social Studies program will work with the ELA (Language
Arts) and Science teachers to further develop key reading skills while developing disciplinary knowledge
and vocabulary. The program will continuously assess students' reading levels and automatically
differentiate instruction. Continued review and revisement is taking place to ensure the New Jersey
Student Learning Standards are being met in our curriculum and its delivery. Implementation of the new
text, Savvas myWorld Interactive, has taken place in a digital capacity to best meet the needs of students
during the 2024-2025 academic year and beyond in graduation required classes (World Civilization, US
I, and US II).
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Visual and Performing Arts:

K-5

Curriculum and course offerings are being offered to support the new Arts NJ Student Learning Standards.
Increased integration of the arts across the curriculum remains a focus as does the integration of content
knowledge in Arts classes.

6-8

At the Intermediate level, electives continue to be reviewed and revised; including visual and performing
arts, making them more cross curricular and authentic.

9-12

The high school visual and performing arts curriculum continues to be reviewed and updated to reflect
NIJSLS. Honors level courses for the third and fourth year electives of band, orchestra, and chorus were
added. Our Arts Academy is in its seventh year at Toms River High School North. Continued curriculum
writing, professional development and instructional materials acquisition for all strands will take place to
prepare for continued expansion. AP Music Theory was added, and teachers are preparing students for the
AP exam.

Health and Physical Education:
K-5

Through a sequential K-5, standards based health and physical education program, our mission is to
promote lifelong learning through physical activity, exercise, & sport while supporting students in making
health conscious decisions, meeting challenges, and participating in mentally positive behaviors. TRRS
Health and Physical Education is a comprehensive developmental program focused on the education of
the whole child. Our program is an integral part of the total education process and has the same goals that
give purpose to all learning experiences. The interdisciplinary nature of physical education provides
opportunities for all students to achieve the knowledge, skills, and values that will develop and enhance
their sense of wellness, as well as, improve their health to maximize the quality of their lives.

10
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6-12

District curriculum and common assessments will be reviewed and adjusted to assure alignment to the
NIJSLS. The high school Option II program will once again be offered as well as reviewed and refined.
The Dance Academy at Toms River High School North is in the seventh year of development.
Additionally, each high school physical education program is exploring choice-based options for students
throughout the school year. Training and support materials will be provided on an ongoing basis as we
continue to implement a wellness and fitness based health and physical education program in grades 6-
12.

World Language:
K-12

Curriculum committees in the high school World Language Department continue to work on revising and
writing new curriculum focusing on developing language proficiency through a communicative approach,
while integrating culture and cross-curricular study and aligned to the ACTFL World Language
Proficiency Standards. Teachers will use authentic materials and technology to provide students with
opportunities to engage in interpersonal, presentational, and interpretive modes of communication.
Teachers at all levels continue to purchase independent reading materials in the target language that
represent both culturally relevant and high-interest young adult literature.

Additionally, teachers are developing students’ connections to the “why” of learning a new language.
Through journaling, blogging, and vlogging students seek out opportunities to use language outside of the
classroom and share their experiences through a choice of activities.

Teachers in these areas will also be researching authentic materials in the form of supplemental books
and/or textbooks to support the development of new curriculum. Common unit assessments, benchmarks,
performance assessments and rubrics in all areas will be reviewed and modified to ensure that they are
aligned to the curriculum, standards and Can Do statements.

Lastly, graduating seniors who speak more than one language will have the opportunity to take a language
proficiency test to earn the New Jersey Department of Education State Seal of Biliteracy. Students at all
three high schools will be assessed in January through the AAPPL online assessment or the OPI/WPT

11
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test, and will need to score an Intermediate Mid in all areas of the test, including speaking, presentational
reading, and interpretive listening and reading.

World Language teachers in grades 6 through 8, have reviewed and revised the grade 6 and 7 curriculums,
and aligned the 6-8th curriculum to the NJDOE World Language Proficiency Standards which are aligned
to ACTFL Language Standards. We have purchased Que Tal magazine, which is a monthly magazine
subscription packed with short articles, infographics, quizzes, interviews and cultural features. The online
component offers an unlimited archive of all issues of the magazine, as well as listening comprehension
activities, videos, and news articles that can be differentiated by language proficiency level. Teachers are
also working with the Special Education department to develop appropriate modifications for students
with IEPs/504s who have difficulty with literacy and language.

Elementary World Language teachers are leveraging Rockalingua, which is an online collection of videos,
interactive games, and authentic resources designed to make learning Spanish a high interest and engaging
process for a variety of learning styles.

ESL:
K-12

The multilingual learner (ML) population has grown exponentially at all three at all levels. Last year we
added four new magnet school locations: High School South, Intermediate South, South Toms River
Elementary, and Washington Street Elementary. With the addition of magnet schools, we also expanded
the ESL staff with 7 additional teaching positions last year and another 3 positions this year. As the
population continues to grow at such a fast rate, there will likely be the need to explore another program
expansion.

Many students are entering the district at the beginner level, and/or with limited education in their home
language. Workshops and individual coaching sessions will be offered to classroom teachers who work
with MLs to provide strategies for how to support MLs in the content areas. Sheltered English Instruction
training will continue this year in multiple formats, as well as the addition of a Supporting MLs Committee
that will consist of educators creating curriculum scaffolds to assist teachers with their EMs in content
area classes. An adult ESL night school program was also developed to support the community through
outreach and free English classes taught by TRRS teachers in the evenings.
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Basic skills programs to specifically support the needs of MLs are in place at several of the elementary
schools, as well as ambassador programs to welcome new students in many of our secondary schools. We
continue to have a need for additional resources to support the learning of our newcomers, as this is our
fastest growing subgroup of MLs.

Graduating MLs will have the opportunity to take a language proficiency test to earn the New Jersey
Department of Education State Seal of Biliteracy. Students at all three high schools will be assessed in
January through the AAPPL online assessment or the OPI/WPT test, and will need to score an
Intermediate Mid in all areas of the test, including speaking, presentational reading, and interpretive
listening and reading.

Technology:
K-12

As more textbook publishers expand their digital offerings, the district continues to invest in technology
tools, platforms, and infrastructure improvements to increase student achievement, improve
communication and productivity, and develop career and college-ready skills. These include Linkit!, a
student achievement data platform; expansion of the use of Genesis, a student information system (grades,
attendance, demographics) and an HR and staff evaluation platform; subscriptions to student support
technology like IXL, iReady, Read180; and increasingly digital resources associated with all content areas
to augment paper texts. Title I and IV funding continues to provide enhanced training and tools for
children across the district.

Engineering design practices, open-ended problem solving, and a maker mindset required for students to
master the newer Technology, Career, and Next Generation Science Standards are being further infused
in classroom instruction. Technology is being used increasingly to help students reach beyond the four
walls of our classrooms and into local and global collaborative efforts.

With the arrival of new standards from the NJDOE, implementation of curriculum updates and revisions
continue in the 2024-2025 school year. Training and materials are provided on an ongoing basis as new
technologies emerge and existing technologies further meet the instructional needs of our students.

As we continue to seek alternative sources of funding we have added programs of study in Computer
Science, Digital Arts, Architecture, Broadcast Journalism and Engineering funded by Perkins. We
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continue to expand our advisory boards, dual enrollment opportunities, work based learning experiences
and student participation in competitive career and technical student organizations like SkillsUSA and
New Jersey Technical Student Association.

21st Century Life Skills:
6-12

At the Intermediate level, electives including cooking, sewing, and CTE, are designed to be more cross
curricular and authentic. This work is being led by Supervisor Tiffany Lucey, and it has been funded over
the last several years through the NJDOE Middle Grades Grant with a focus on alignment with the seven
key career sectors in New Jersey. We have a large focus on increasing student exposure to career sectors
and our high school academies, starting with an articulation between the academies and our intermediate
schools as well as additional training in career and technical education for guidance counselors and
educators.

High School elective 21st Century Life Skills courses are in the areas of business, fashion, and engineering
and design. Toms River Schools is planning to increase Option II (alternative pathways to graduation)
opportunities next year, including dual enrollment, internships, and online learning. The district is also
continuing to refine its three Career Academies: STEAM (Science, Technology, Engineering, Art and
Math); Business and Finance; and Arts (Visual, Performing and Digital). Budgetary considerations
include facilities, equipment, materials, personnel (recruitment and hiring), professional development, and
curriculum writing both to strengthen existing course offerings and to support needed new programs.
Perkins funding has been secured in support of much of this work.

With the addition of the S.P.E.A.R.-It program at High School South and the NorthStar program at High
School North, we continue to be supported by a grant from the United Way of Monmouth and Ocean
counties in support of this pre-vocational carpentry program.

Targeted teacher training and curriculum revision continues throughout the school year. Academy teacher
training focuses on the creation of Authentic Learning Units. These units embed real-world problem-
solving, related to the Career Academy strand. It also promotes interdisciplinary content and student-led
learning. The district’s upgraded technology is an integral part of this initiative to foster student success
and their preparation for careers and college.
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Special Education Pre-k through 12:

The needs of special education students in Toms River Regional Schools continue to increase. Therefore,
program expansion for both self-contained and personalized instructional resource programs have
continued from preschool through our 18-21 transition programs. The District is putting a strong focus on
implementing greater access to the general education classroom and placing students in the least restrictive
environment. Professional Development opportunities have been offered with Sonday System (an Orton-
Gillingham program), Unique Learning Systems, ARIS Curriculum and SPIRE Reading Program.

In the Preschool, general education classes utilize Fundations, Creative Curriculum with Teaching
Strategies GOLD. GOLD focuses on Social-Emotional Learning, Physical Development, Language
Development, Cognitive, Literacy, Mathematics, Science and Technology, Social Studies, the Arts, and
English Language Acquisition. All preschool students also participate in social emotional learning
lessons, utilizing the district-wide curriculum, Harmony, along with the Nurtured Heart Approach. The
Nurtured Heart Approach (NHA) is a strategy for parents and educators to assist students with creating
healthy relationships with people in their lives.

In the self-contained autism classrooms, preschool utilizes Academic Readiness Intervention Curriculum
(ARIS) works directly with assessments utilized in the programs while providing hands-on materials,
detailed lesson plans, and scope and sequence for all learners.

During the 2024-2025 school year, preschool continues to refine the Preschool Intervention and Referral
Services (PIRS). This is critical to ensuring our high risk and struggling students are receiving
interventions to support their growth and access to education. The implementation of this program also
ensures we are following state expectations prior to any referral to special education.

The Learning and Language Disabilities (LLD) classes at the elementary and intermediate level are
implementing the general education curriculum, as a supplemental reading program. The students are
particularly enjoying “modern reading” through e-reads and sentence starters for reading responses. In
addition, our teachers use Sonday Systems to remediate students and provide support during the reading
block. Sonday Systems is an Orton Gillingham approach to sound and word decoding. This supplemental
program offers an additional foundation for our students who struggle with reading.
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LLD teachers have been working beside general education teachers to implement Ready Mathematics.
They have been following a pacing guide to ensure grade-level skills are covered. iReady, which is an
adaptive assessment tool that provides data for Individual Education Plans and placement decisions.

The K-12 Multiple Disability (MD) classrooms use the Unigue curriculum that spans all grade levels (K-
12) and provides data collection and remediation in all subject areas. The program follows the student
through the grade levels and supports instruction in all areas of the Essential Elements for students who
participate in the alternate assessment-DLM. The Multiple Disabilities program is tailored for students
with moderate to severe intellectual disabilities and lower adaptive functioning skills with social-
emotional needs who do not meet the criteria of the Intellectually Disabled program and/or other programs
that would otherwise address one of their disabling conditions. Based on individual need, the curriculum
may include life skills instruction, multisensory reading instruction (if appropriate), Reading Milestones,
Spire, Ready Classroom (Math), Number Worlds, or other supplemental programs, and modified social
studies and science curriculum. Social skills are embedded in the program and taught in a formal 30 min
session at the K-8 grade levels to reinforce a variety of coping skills and replacement behavior strategies.
At the secondary level, students participate in community-based instruction and social emotional learning
with an emphasis on relationship development and decision making. This year, they have participated in
trips to practice these skills within the community. Where appropriate, K-5 students could be included in
a general education classroom meeting with mainstream specials.

The K-12 Emotional Regulation Impairment program (formerly Behavior Disabilities) utilizes the general
education curriculum in combination with several of the supplemental programs listed above.

Students with Intellectual Disabilities follow the Unique Learning System, PCI Reading Program, along
with varied supplementary reading programs, such as Reading Milestones and Reading A-Z. The math
supplemental program consists of Number Worlds and Touch Math. Moby Max is also being utilized
within the program for individual goal setting.

Our Deaf and Hard of Hearing students continue to benefit from the addition of the Fairview Reading
Program, which is designed to facilitate reading strategies for the unique learning needs for this population
of students.

Special education students are also utilizing the social-emotional learning program Sanford Harmony, a
general education pre-k to 5th grade initiative in special education classes, or inclusively participating
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with general education peers during class meeting times. Skill Streaming (SEL program) is utilized in our
HS Emotional Regulation Impairment program-Project Hope (ERI).

In our Autism programs, teachers utilize the continuum approach for all students in self-contained autism
classrooms. Preschool will utilize both the Verbal Behavior Milestones Assessment and Placement
Program (VB-MAPP) and Assessment of Basic Language and Learning Styles (ABLLS) to score and
track developmental milestones. Additional programs utilized within the preschool autism classrooms
include Boardmaker and Pics for PECS to develop communication systems for the non-verbal learners.
Within the elementary self-contained autism classrooms, the students are assessed using the ABLLS
assessment to determine instructional goals. Additional supplemental programs utilized with general
education include ARIS, Unique, Edmark Reading, Milestones, iReady, Moby Max, Touch Math, Silas,
and Unique. Additional academic programs for the autism programs include Unique, Edmark, Reading
Milestones, Menu Math, and Unique Learning System. In the intermediate and high school self-contained
classrooms, the teachers assess the students in Assessment of Functional Living Skills (AFLS) for home,
school, and community. The intermediate and high school level ABA programs provide discrete trial
instruction and a structured ABA environment with BCBA oversight.

At the intermediate and high school level, pull-out resource courses parallel the general education classes,
and the in-class resource program provides support in the general education setting in the areas of
disabilities. At the intermediate level, iReady is used as a supplemental resource in Math, and IXL is used
as a supplemental resource in ELA. In addition, students in these programs participate in the enrichment
tiered intervention program described in the ELA section. At the high school level, IXL ELA and Math
are available as supplemental programs on a personalized level for students struggling with math concepts,
as is Delta Math.

The High School North Intellectually Disabled (ID) program continues to partner with the ARC of New
Jersey to provide additional “real-world” instruction for our students with developmental disabilities. This
program provides our students with additional instruction in the areas of social skills, employment,
health/behavioral needs, future planning, and financial planning. We have also increased the Community-
Based Instruction (CBI) opportunities for these students as we begin to prepare them for life after
graduation.

Community-based instruction is a part of the 6-12 self-contained programming and our 18-21 Transition
program. CBI supports students with disabilities during the transition from school to adult life by
promoting positive post-school outcomes in the areas of community living, postsecondary education, and
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careers. When the community is utilized as a learning environment it provides practical, meaningful
opportunities for students to develop skills in authentic experiences thus promoting greater independence,
interdependence, and enhanced quality of life once reaching adulthood.

Our two 18-21 Programs, located in High School East, have benefited from additional work sites to
enhance their employment skills. We continue to partner with two restaurants, Klees and Applebees, as
locations for our students to generalize some of the employment skills practiced in the classroom.
Preparing the restaurants for service has provided our students with valuable real-world work experience.
When in the school building, the 18-21 program utilizes the Next Up work readiness program, and EdMark
programs for grocery words, signs around me, and job/work words. They also have access to the Unique
Learning System. Much of the daily in-school instruction focuses on daily living skills, including
maintaining an “apartment”, laundry, cooking, daily hygiene, and practicing work skills. Our community-
based instruction (CBI) allows us to take our students off-site to explore adult activities such as shopping
and navigating the community. We have continued our partnership with the Ocean County YMCA where
our students rotate through stations including water safety, yoga, and exercise. The program also allows
our District staff the opportunity to teach important hygiene skills that often cannot be taught within the
school building but are critical to student health and well-being.

Our School2Work (S2W) program continues to work with various local businesses to provide our more
independent workers with structured learning experiences with access to job coaching and support.

High School East and our Special Services Department have newly collaborated with MOCEANS. This
is an agency that works alongside DVR Pre-Employment Transition services to provide students with
transition support. This resource provides select high school students with opportunities to meet with
MOCEANS staff directly during their school day ensuring their access to beneficial transition services.

We have added Board-Certified Behavior Analysts (BCBAs) district-wide. This has allowed us to work
more directly with classroom teachers, in both special education and general education, to provide positive
behavior management strategies, which increases classroom engagement and performance, as well as
reducing referrals to the child study team due to maladaptive behaviors.

Finally, we completed our partnership with the New Jersey Coalition for Inclusive Education (NJCIE).
This collaboration took place at East Dover Elementary School and Intermediate East. The focus has
provided all of our students greater access to the general education curriculum and peers, which is required
as per N.J.A.C. 6A:14. The collaboration with NJCIE has given our teachers the skills and strategies
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necessary to support our special education students, and other struggling learners, in the general education
classroom.

4. INTERNAL ACCOUNTING CONTROLS

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

As a recipient of federal and state financial assistance, the District is also responsible for ensuring that an
adequate internal control structure is in place to ensure compliance with applicable laws and regulations
related to those programs. The District is also charged with the responsibility of periodic evaluation of
this internal control structure.

As part of the District's single audit described earlier, tests are made to determine the adequacy of the
internal control structure, 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 and regulations.

5. BUDGETARY CONTROLS

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 approved by the voters of the District. Annual appropriated budgets are adopted for
the general fund, the special revenue fund and the debt service fund. Project-length budgets that are
approved for capital improvements are accounted for in the capital projects fund. The final budget amount
as amended for the fiscal year is reflected in the financial section. The legal level of budgetary control is
at the object code level of each budget line-item.
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An encumbrance accounting system is used to record outstanding purchase commitments on a line item
basis. Open encumbrances at year-end are either canceled or are included as reappropriations of fund
balance in the subsequent year. Those amounts to be reappropriated are reported assigned fund balance
at June 30, 2024.

6. ACCOUNTING SYSTEM AND REPORTS

The District's accounting records reflect generally accepted accounting principles, as promulgated by the
Governmental Accounting Standards Board (GASB). The accounting system of the District is organized
on the basis of funds and government-wide financial statements. These funds and the government-wide
financial statements are explained in "Notes to the Financial Statement,” Note 1.

7. FINANCIAL INFORMATION AT FISCAL YEAR-END

As demonstrated by the various statements and schedules included in the financial section of this report,
the District continues to meet its responsibility to ensure sound financial management.

8. OTHER INFORMATION

Independent Audit - State statutes require an annual audit by independent certified public accountants
or registered municipal accountants. In addition to meeting the requirements of the Single Audit Act
Amendments of 1996 and the related Federal Uniform Guidance and State Treasury Circular Letter 15-08
OMB, the auditor's report includes financial statements and combines individual fund statements and
schedules to ensure clear financial reporting. The auditors’ reports related specifically to the single audit
are included in the single audit section of this report.

Certificate of Excellence in Financial Reporting Award - the district received the Certificate of
Excellence in Financial Reporting Award from the Association of School Business Officials International
for the June 30, 2023 Comprehensive Annual Financial Report (the 10" year in row the district has
achieved this award).
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INDEPENDENT AUDITOR'S REPORT

Honorable President and Members
of the Board of Education

Toms River Regional Schools

County of Ocean

Toms River, NJ 08753

Report on the Financial Statements
Opinions

We have audited the accompanying financial statements of the governmental activities, the business-type activities,
each major fund and the aggregate remaining fund information of the Toms River Regional Schools, County of
Ocean, State of New Jersey, as of and for the fiscal year ended, June 30, 2024, and the related notes to the financial
statements, which collectively comprise the School District’s basic financial statements as listed in the table of
contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities, the business-type activities, each major fund and the aggregate
remaining fund information of the School District as of June 30, 2024, 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 and
the standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller
General of the United States; and in compliance with audit requirements prescribed by the Office of School Finance,
Department of Education, State of New Jersey. Our responsibilities under those standards 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 School District and to 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.

Responsibilities of Management for the Financial Statements

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

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 School District 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 shortly thereafter.
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Auditor's Responsibility

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 opinion.
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 , and audit
requirements prescribed by the Office of School Finance, Department of Education, State of New Jersey 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 collusion, 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, Government Auditing Standards and
audit requirements prescribed by the Office of School Finance, Department of Education, State of New Jersey, 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 School
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.

* Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the School 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, and the schedules related to accounting and reporting for pensions
and other post employment benefits, as listed in the table of contents be presented to supplement the basic financial
statements. Such information, although not a part of the basic financial statements, is required by the Governmental
Accounting Standards Board who considers it to be an essential part of financial reporting for placing the basic
financial statements in an appropriate operational, economic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with auditing standards generally accepted in the
United States of America, which consisted of inquiries of management about the methods of preparing the information
and comparing the information for consistency with management’s responses to our inquiries, the basic financial
statements, and other knowledge we obtained during our audit of the basic financial statements. We do not express an
opinion or provide any assurance on the information because the limited procedures do not provide us with sufficient
evidence to express an opinion or provide any assurance.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the
School District’s basic financial statements. The introductory section, combining statements and related major fund
supporting statements and schedules, and statistical section are presented for purposes of additional analysis, as
required by the Division of Administration and Finance, Department of Education, State of New Jersey, and are not a
required part of the basic financial statements. The accompanying schedules of expenditures of federal awards and
state financial assistance, as required by Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards and New Jersey OMB’s
Circular 15-08, Single Audit Policy for Recipients of Federal Grants, State Grants and State Aid are presented for
purposes of additional analysis and are not a required part of the basic financial statements.
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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
accompanying combining statements and related major fund supporting statements and schedules and schedules of
expenditures of federal awards and state financial assistance are fairly stated, in all material respects, in relation to the
basic financial statements as a whole.

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.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards , we have also issued our report dated December 16, 2024 on
our consideration of the School District’s internal control over financial reporting and on our tests of its compliance
with certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that
report is to describe the scope of our testing of internal control over financial reporting and compliance and the
results of that testing, and not to provide an opinion on internal control over financial reporting or on compliance.
That report is an integral part of an audit performed in accordance with Government Auditing Standards in
considering the School District’s internal control over financial reporting and compliance.

Respectfully Submitted,
HOLMAN FRENIA ALLISON, P.C.

Jerry W. Conaty
Certified Public Accountant
Public School Accountant, No. 2470

Lakewood, New Jersey
December 16, 2024
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REQUIRED SUPPLEMENTARY INFORMATION - PART I

Management's Discussion and Analysis

37




This page intentionally left blank

38



Toms River Regional School District
Toms River, New Jersey

Management's Discussion and Analysis
Year ended June 30, 2024

The discussion and analysis of the Toms River Regional School District's (the '"District")
financial performance provides an overall review of the District's financial activities for the year
ended June 30, 2024. The intent of this discussion and analysis is to look at the District's
financial performance as a whole; readers should also review the basic financial statements,
notes and additional information in the transmittal letter to enhance their understanding of the
District's financial performance.

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. Certain comparative information between the current year and the prior
year is presented in the MD&A.

Financial Highlights
Key financial highlights for fiscal year 2024 are as follows:
Total net position of the governmental activities and business-type activities is $86,261,020 at June

30, 2024. It is comprised of both current and capital assets and deferred outflows of resources
less deferred inflow of resources and current and outstanding long-term liabilities (Schedule A-1).

The District followed GASB Statement No. 75 (GASB 75), Accounting and Financial Reporting
for Postemployment Benefits Other Than Pensions, during the 2024 fiscal year resulting in the
recording of revenue and expense in the amount of $5,764,666 related to post-employment health
benefits paid by the state on behalf ofthe District.
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Using this Annual Comprehensive Financial Report (ACFR)

This annual report consists of a series of basic financial statements and notes to those statements.
These statements are organized so the reader can understand the Toms River Regional School District
as a financial whole, an entire operating entity. The statements then proceed to offer an increasingly
detailed look at specific financial activities. This discussion and analysis is intended to serve as an
introduction to the District's basic financial statements. The three components of the District's basic
financial statements are: 1) government-wide financial statements, 2) fund financial statements, and
3) notes to the basic financial statements. The ACFR also contains required and other supplementary
information in addition to the basic financial statements.

Reporting the School District as a Whole
Government-wide Statements

The Statement of Net Position and Statement of Activities provide information about the activities of
the entire School district and are designed to provide readers with a broad overview of the District's
finances, in a manner similar to private-sector business.

These statements include all assets, deferred outflows of resources, liabilities, and deferred inflows of
resources using the accrual basis of accounting similar to the accounting used by most private-sector
businesses. This basis of accounting takes into consideration all of the current year's revenues and
expenses regardless of when cash is received or paid.

These two statements report the District's net position and changes in net position. The change in net
position is important because it informs the reader that, for the School District as a whole, the
financial position of the School District has improved or worsened. The causes of the change may be
the result of many factors, some financial and some not. Non-financial factors include the District's
property tax base, current laws in New Jersey restricting revenue growth, facility conditions, and
required educational programs to cite just a few. In the Statement of Net Position and the Statement
of Activities, the District is divided into two distinct types of activities:

* Governmental activities - All of the 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 - Programs reported here are used to account for operations that are
financed and operated in a manner similar to private business enterprises, where the intent of
the District is that the costs of providing goods and services be financed through user charges.

Reporting the District's Funds
Fund Financial Statements

Fund financial statements provide detailed information about the District's funds. The District, like other
state and local governments, uses fund accounting to ensure and demonstrate compliance with finance-
related legal requirements. All of the funds of the District can be divided into two categories:
governmental funds and proprietary funds.
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Governmental Funds

The District's activities are reported in governmental funds, which focus on how money flows into and
out of those funds and the balances left at year-end available for spending in the future years. These
funds are reported using an accounting method called modified accrual accounting, which measures
cash and all other financial assets that can readily be converted to cash. 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 whether there are more or fewer financial resources that can be spent in the near future to
finance educational programs. The relationship (or differences) that arise between governmental
activities (as reported in the Statement of Net Position and the Statement of Activities) and
governmental funds arereconciled inthe financial statements.

The District maintains four individual governmental funds. Information is presented separately in the
governmental fund balance sheet and in the governmental fund statement of revenues, expenditures, and
changes in fund balance for the general fund, special revenue fund, capital projects fund, and debt
service fund, all of which are considered to be major funds.

The District adopts an annual appropriated budget for its general fund, special revenue fund, and debt
service fund. Budgetary comparison schedules have been provided as required supplementary
information for the general and special revenue funds to demonstrate compliance with this budget.

Proprietary Funds

The District maintains a proprietary fund type in the form of five enterprise funds. The enterprise
funds are used to report business-type activities in the government-wide financial statements. The
District uses enterprise funds to account for the operations of its food service program, corporate
center, day care center, and two athletic complexes which are also considered to be major funds of the
District.

Notes to the Basic Financial Statements

The notes provide additional information that is essential to a full understanding of the data provided in
the government-wide and fund financial statements.

The School District as a Whole

The Statement of Net Position provides the perspective of the District as a whole. Net position may
serve over time as a useful indicator of a government's financial position.

The District's financial position is the product of varied 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.

The following table provides a summary of the District's net position at June 30, 2024 and 2023:
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Toms River Regional School District

Net Position

June 30,
2024 2023
Business- Business-
Governmental Type Governmental Type
Activities Activities Total Activities Activities Total
Assets:
Current and other assets $ 68,445,308 § 8,465,322 § 76,910,630 $ 81,122,285 $ 8,802,459 $ 89,924,744
Capital assets, net 273,610,991 12,492,849 286,103,840 276,349,134 12,448,057 288,797,191
Total assets 342,056,299 20,958,171 363,014,470 357,471,419 21,250,516 378,721,935
Deferred outflows of resources:
Deferred loss of refunding of debt 7,002,549 - 7,002,549 7,466,156 - 7,466,156
Pension deferrals 384,765 - 384,765 739,954 - 739,954
Total deferred outflows of resources 7,387,314 - 7,387,314 8,206,110 - 8,206,110
Liabilities:
Current liabilities 41,633,288 275,992 41,909,280 39,809,864 284,285 40,094,149
Long-term liabilities 233,518,201 105,043 233,623,244 244,788,600 96,109 244,884,709
Total liabilities 275,151,489 381,035 275,532,524 284,598,464 380,394 284,978,858
Deferred inflow of resources:
Pension deferrals 6,832,823 - 6,832,823 13,452,592 - 13,452,592
Lease Arrangements - 1,775,417 1,775,417 - 2,082,765 2,082,765
Total deferred inflow of resources 6,832,823 1,775,417 8,608,240 13,452,592 2,082,765 15,535,357
Net position:
Net investment in capital assets 115,339,217 12,492,849 127,832,066 112,367,157 12,448,057 124,815,214
Restricted for:
Debt Service 541,977 - 541,977 539,501 - 539,501
Capital Projects 13,115,974 - 13,115,974 24,897,361 - 24,897,361
Maintenance reserve 9,347,417 - 9,347,417 12,213,030 - 12,213,030
Emergency reserve - - - 717,978 - 717,978
Scholarship 69,589 - 69,589 46,290 - 46,290
Student Activity 1,100,504 - 1,100,504 1,057,796 - 1,057,796
Unemployment Reserve 6,071,330 - 6,071,330 5,892,178 - 5,892,178
Unrestricted (deficit) (78,126,707) 6,308,870 (71,817,837) (90,104,818) 6,339,300 (83,765,518)
Total net position $ 67,459,301 § 18,801,719 $ 86,261,020 $ 67,626,473 $ 18,787,357 $ 86,413,830

Unrestricted deficit decreased $11,978,110 relating to governmental activities as compared to the prior
year, as a result of the current year operations and increase in net investment in capital assets.

The largest portion of the District's net position is its net investment in capital assets (e.g., land and land
improvements, buildings and building improvements and machinery and equipment) less any related
debt (general obligation bonds, leases and notes payable) used to acquire those assets that are still
outstanding. The District uses these capital assets to provide services to students; consequently,
these assets are not available for future spending. Although the District's net investment in its capital
assets is reported net of related debt, it should be noted that the resources needed to repay this debt
must be provided from other sources, since the capital assets themselves cannot be used to liquidate
these liabilities.

Restricted net position decreased $15,117,343 mainly due to the purchases of capital assets through
the Capital Projects Fund.

Capital assets, net increased as current year capital asset additions exceeded current year depreciation
expense and disposals.

Long-term liabilities decreased mainly due to the decrease in bonds and notes payable, as a result of
current year principal payments.
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The net pension liability recorded as of June 30, 2024 is the result of the District following GASB
Statement No. 68, Accounting and Financial Reporting for Pensions and GASB Statement No. 71,
Pension Transition for Contributions Made Subsequent to the Measurement Date —an amendment of
GASE Statement No. 68. The net decrease in the net pension liability and related deferrals is the
result of changes in the allocation as determined by the State of New Jersey Division of Pension and
Benefits as well as the result of actual investment performance during the year and a change in
assumptions as compared to the prior year.

Government-wide activities

The key elements of the District's changes in net position for the years ended June 30, 2024 and 2023 are
as follows:

Toms River Regional School District
Changes in Net Position

Year ended June 30,
2024 2023
Business- Business-
Governmental Type Governmental Type
Activities Activities Total Activities Activities Total

Revenues:
Program Revenues:
Charges for services $ 1,004,772 $ 3,556,695 $ 4,561,467 $ - $ 3,676,181 $ 3,676,181
Operating grants and

contributions 80,168,577 3,557,036 83,725,613 82,187,291 3,543,610 85,730,901
General Revenues:

Property Taxes 186,903,573 - 186,903,573 179,028,457 - 179,028,457
Federal and state aid not

restricted to specific

purposes 12,785,139 - 12,785,139 34,035,254 - 34,035,254
Earning on Investments 1,993,470 177,047 2,170,517 385,278 100,281 485,559
Miscellaneous 7,266,102 - 7,266,102 5,601,946 - 5,601,946
Total Revenues 290,121,633 7,290,778 297,412,411 301,238,226 7,320,072 308,558,298
Expenses:
Instruction and Support

services 285,195,441 7,206,895 292,402,336 291,895,257 6,138,564 298,033,821
Special schools 357,347 - 357,347 339,043 - 339,043
Interest on long-term debt 4,688,235 - 4,688,235 4,688,239 - 4,688,239
Total expenses 290,241,023 7,206,895 297,447,918 296,922,539 6,138,564 303,061,103
Change in net position before
transfers and extraordinary item (119,390) 83,883 (35,507) 4,315,687 1,181,508 5,497,195
Extraordinary item (47,782) (69,521) (117,303) (586,992) 586,992 -
Change in Net Position (167,172) 14,362 (152,810) 3,728,695 1,768,500 5,497,195
Net Position- beginning 67,626,473 18,787,357 86,413,830 63,897,778 17,018,857 80,916,635
Net Position-ending $ 67,459,301 § 18,801,719 $ 86,261,020 $ 67,626,473 § 18,787,357 § 86,413,830

Property tax levy increased due to the increase in the taxable ratables and the tax rate.

Federal and State aid not restricted to specific purposes decreased as a result of the impact of GASB
75, Accounting and Financial Reporting for Postemployment Benefits Other Than Pensions, which
required the District to record revenues which were contributions on-behalf of the District by the
State for post-employment benefits. The majority of remainder of the difference was a result of the
decrease in the on-behalf TPAF pension, disability, and medical contributions required under GASB
Statement Nos. 68 and 71.
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Instruction and support service expenses decreased as a result of contributions made on-behalf of the
District by the State for post-employment benefits due to the impact of GASB 75. The majority of
remainder of the difference was a result of the decrease in the insurance claims incurred but not yet
reported at June 30, 2024.

Interest on long-term debt has decreased from the prior year as a result of decreased overall debt,
therefore, the related interest has decreased.

The extraordinary item is an adjustment to capital assets resulting from the removal of leased assets.

Governmental Activities

The unique nature of property taxes in New Jersey creates the legal requirements to annually seek
voter approval for District operations. Property taxes made up approximately 64 percent of revenues
for governmental activities in the Toms River Regional School District for fiscal year 2024.
Federal, state, and local grants and aid accounted for another 32 percent of revenue. The balance of
revenues generated from charges for services, investment income and other miscellaneous
unrestricted sources comprised approximately 4 percent of the total governmental revenues.

The total cost of all programs and services was $290,241,023. Instruction comprised 64 percent of
District expenses. Instructional expenses include activities directly dealing with the teaching of
pupils and the interaction between teacher and student, including extracurricular activities. It is
important to note that additional instructional costs are included with support services, which is in
conformity with New Jersey Budget Guidelines.

The Statement of Activities shows the cost of program services and the charges for services and
grants offsetting those services.

Business-Type Activities

Revenues for the District's business-type activities were comprised of charges for services, day care
tuition, ticket sales, rental income, and federal and state reimbursements. Charges for services
comprised approximately 50 percent of total revenue. This includes revenue recognized in the amount
of $1,653,571, or 46 percent of operating revenue, for amounts paid by patrons for daily food service.
Daycare tuition revenue was $221,301, or 6 percent of operating revenue, and represents payments
for daycare tuition. Rental income for the Corporate Center's rental agreements was $676,155, or 19
percent of operating revenue, that was recognized from renting office suites at the property located
at 1144 Hooper Avenue, Toms River, NJ. The RWJ Barnabas Health Arena and Bennett Complex
recognized $725,297 and $280,371, respectively, or 20 and 8 percent of total operating revenue for
various events and activities at the respective complexes. Additionally, federal and state
reimbursements for meals, including payments for free and reduced-priced lunch and breakfast and
donated commodities amounted to $3,557,036 in non-operating revenue.
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Financial Analysis of the District's Funds

Governmental Funds

All governmental funds are accounted for using the modified accrual basis of accounting. The focus of
the District's governmental funds is to provide information on near-term inflows, outflows, and
balances of expendable resources. Such information is useful in assessing the District's financing
requirements.

General Fund The general fund is the main operating fund of the District. At the end of the current
fiscal year, the total fund balance was $47,976,410, including funds restricted for capital,
maintenance, and unemployment reserves in the amount of $24,894,350. $9,403,429 is assigned fund
balance designated for subsequent year's expenditures. $8,549,487 is designated for encumbrances.
$5,129,244 is unassigned.

Special Revenue Fund The special revenue fund is used to track the proceeds of specific revenue
sources that are restricted or committed to expenditures for specific purposes, other than debt service or
capital projects. Revenue for the current fiscal year decreased by $3,900,101 attributable mostly to
federal grant terms expiring, particularly of ESSER II and ESSER III grant funds.

Capital Projects Fund The District uses the capital projects fund to account for financial resources to be
used for the acquisition or construction of major capital projects (other than those financed by
proprietary funds and trust funds).

Debt Service Fund. The debt service fund accounts for resources accumulated and payments made for
principal and interest on long-term general obligation debt of governmental funds. The fund balance in
the debt service fund is $51,889.

As demonstrated by the various statements and schedules included in the financial section of this
report, the District continues to meet its responsibility for sound financial management. The schedule
below presents a summary of the revenues of the General Fund, Special Revenue Fund, Capital
Projects Fund and Debt Service Fund for the fiscal year ended June 30, 2024, and the amount and
percentage of increases and decreases in relation to prior year revenues.

Percent Change Percent of
Revenues Amount of Total from 2023 Increase
Local sources $ 197,222,770 61.7% $10,789,856 5.5%
State sources 100,357,697 31.4% (15,680,491) -15.6%
Federal sources 21,964,460 6.9% (2,084,003) -9.5%
Total $ 319,544,927 100% $ (6,974,638) -20%

Local sources increased primarily relating to the increase in the tax levy and interest on investments.

State sources decreased due mainly to the decrease in State Aid Public money during the current year.
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The following schedule represents a summary of General Fund, Special Revenue Fund, Capital
Projects Fund and Debt Service Fund expenditures for the fiscal year ended June 30, 2024, and the
amount and percentage of increases and decreases in relation to prior year amounts.

Increase Percent of
Percent (Decrease) Increase
Expenditures Amount of Total from 2023 (Decrease)
Current expenditures:
Instruction $ 113,019,369 33.87% $ (278,026) -0.25%
Support
services 196,273,001  58.82% (14,907) -0.01%
Capital outlay 9,231,749 2.77% (30,634,984) -331.84%
Debt Service:
Principal 10,740,000 3.22% 107,166 1.00%
Interest 4,445,017 1.33% (182,520) -4.11%
Total $ 333,709,136 100% $ (31,003,271) -335%

Current expenditures reflect an overall increase attributable to normal operational increases in the
areas of salaries, health benefits, textbooks and supplies, as the District engaged in various
curriculum changes and improvements during the year. Capital outlay expenditures decreased from
the prior year due to the timing of projects throughout the District, as well as the buses acquired in
the prior year. Interest expenditures decreased due to continued decrease on principal balances.

General Fund Budgeting Highlights

The District's budget is prepared according to New Jersey statutes. The most significant budgeted
fund is the General Fund. During the fiscal year, there were several differences between the original
budget and the final amended budget as a result of transfers being applied to certain line items. These
transfers were made between line items as part of the normal process as permitted by State guidelines.
Readers should refer to Section C of the financial report for comparisons between actual and budgeted
amounts. None of these transfers were significant.

Described below are explanations for variations in revenues and expenditures for certain lines where the
modified budgeted amounts differ from the actual by significant amounts. All other fluctuations were
considered immaterial and no explanations were deemed required.
Revenues

e Actual extraordinary aid was in excess of the modified budget by $37,726 and as a result of

the fact that the final award amount is calculated by the State of New Jersey and is not
required to be budgeted for.
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Capital Assets

At the end of the fiscal year 2024, the District had $286,103,841 invested in land, construction in
progress, land improvements, building and building improvements, machinery and equipment, leased
net of accumulated
depreciation. The following presents a comparison of capital assets, net of depreciation, held at June

equipment, and subscription-based information technology arrangements,

30, 2024 and 2023:

Capital Assets(Net of Depreciation)

Governmental Activities

Business-type Activities

2024 2023

Land $ 5,368,923 $ 5,368,923 § 1,421,600 $ 1,421,600
Construction in progress 71,489,036 - -
Land improvements 11,330,620 1,422,061 1,514,180
Building and building

improvements 175,404,796 179,742,099 8,015,955 8,017,843
Machinery and equipment 3,666,019 1,633,233 1,494,434
Leased Equipment and Vehicles 3,951,036 - -
Subscription-Based Information

Technology Arrangement Assets 2,400,562 - -
Total $ 273,610,992 § 276,349,134 § 12,492,849 $ 12,448,057

For more detailed information, please refer to Note 5 to the basic financial statements.

Debt Administration and Long-Term Liabilities

At June 30, 2024, the District had $233,623,244 of outstanding debt and other long-term liabilities, of

which $14,389,409 was classified as the current portion.

At June 30, 2024 and 2023, the District's long-term liabilities consisted of:

2023

Bonds payable

Other post-employment benefits payable
Unamortized premium on bonds
Pension obligations

Lease Obligations

Subscription Obligations

Compensated absences payable

Net pension liability

$ 154,825,000 $

49,940,561

166,020,000
1,870,187
1,664,007

287,683
3,783,629
3,340,640

16,954,089
50,964,474

Total long-term liabilities

$ 233,623,244 $

244,884,709

For more detailed information, please refer to Note 7 to the basic financial statements.

The net pension liability has decreased based on the actuarial valuation of the District's portion of the

state pension liability.
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For the Future

The fiscal outlook in the near term is a concern for most school districts. The District is subject to the
tax cap limitation of 2 percent. This limit to raise additional revenue is combined with the District
issue to recognize tax revenue from the lost ratables that occurred as a direct result of Super Storm
Sandy. To continue essential government functions, the District created cost saving measures such as
implementing several energy conservation plans and has developed certain budget constraints,
including addressing non-essential costs. The Toms River Regional School District will continue to
employ prudent and responsible fiscal practices to maintain its sound financial condition.

Contacting the District's Financial Management

This financial report is designed to provide our citizens, taxpayers, investors, and creditors with a
general overview of the District's finances and to show the District's accountability for the resources
entrusted to it. If you have questions about this report or need additional information, contact Mr.
William Doering, Business Administrator at Toms River Regional School District, 1144 Hooper
Avenue, Toms River, NJ 08753. Please visit our website at http://www.trschools.com.
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BASIC FINANCIAL STATEMENTS
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A. Government-Wide Financial Statements
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TOMS RIVER REGIONAL SCHOOLS
STATEMENT OF NET POSITION
JUNE 30, 2024

GOVERNMENTAL BUSINESS-TYPE

EXHIBIT A-1

ACTIVITIES ACTIVITIES TOTAL

ASSETS:
Cash & Cash Equivalents $ 29,407,033 $ 6,112,935 35,519,968
Cash Held With Fiscal Agent 910,435 - 910,435
Receivables, Net (Note 4) 12,339,047 117,526 12,456,573
Inventory - 182,219 182,219
Restricted Cash & Cash Equivalents 24,894,350 - 24,894,350
Other Current Assets 894,443 221,034 1,115,477
Capital Assets, Net (Note 5)

Non-Depreciable 76,857,959 1,421,600 78,279,559

Depreciable 190,401,434 11,071,249 201,472,683

Leased Assets and SBITA 6,351,598 - 6,351,598
Lease Receivable (Note 16):

Due Within One Year - 596,791 596,791

Due in More Than One Year - 1,234,817 1,234,817
Total Assets 342,056,299 20,958,171 363,014,470
DEFERRED OUTFLOWS OF RESOURCES:
Related to Pensions (Note 8) 7,002,549 - 7,002,549
Related to Loss on Debt Refunding 384,765 - 384,765
Total Deferred Outflow of Resources 7,387,314 - 7,387,314
LIABILITIES:
Accounts Payable 1,739,123 97,319 1,836,442
Payroll Deductions and Withholdings 7,870,899 - 7,870,899
Due to Other Governments 6,028,337 - 6,028,337
Unearned Revenue 1,889,537 61,728 1,951,265
Unemployment Agency 365,825 - 365,825
Accrued Interest 475,588 - 475,588
Accrued Salaries and Wages 1,514,926 - 1,514,926
Accrued Liabilities for Insurance Claims 21,726,774 - 21,726,774
Other Liabilities 3,523 135,701 139,224
Internal Balances 18,756 (18,756) -
Noncurrent Liabilities (Note 7):

Due Within One Year 14,389,409 - 14,389,409

Due in More Than One Year 219,128,792 105,043 219,233,835
Total Liabilities 275,151,489 381,035 275,532,524
DEFERRED INFLOWS OF RESOURCES:
Related to Pensions (Note 8) 6,832,823 - 6,832,823
Leasing Arrangements (Note 16) - 1,775,417 1,775,417
Total Deferred Inflow of Resources 6,832,823 1,775,417 8,608,240
NET POSITION:
Net Investment in Capital Assets 115,339,217 12,492,849 127,832,066
Restricted for:

Capital Projects 13,115,974 - 13,115,974

Debt Service 541,977 - 541,977

Maintenance Reserve (Note 3) 9,347,417 - 9,347,417

Scholarship 69,589 - 69,589

Student Activity 1,100,504 - 1,100,504

Unemployment Reserve (Note 3) 6,071,330 - 6,071,330
Unrestricted (Deficit) (Note 19) (78,126,707) 6,308,870 (71,817,837)
Total Net Position $ 67,459,301 § 18,801,719 86,261,020

The accompanying Notes to Financial Statements are an integral part of this statement.
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EXHIBIT B-1

TOMS RIVER REGIONAL SCHOOLS
GOVERNMENTAL FUNDS
BALANCE SHEET
JUNE 30, 2024

MAJOR FUNDS

SPECIAL CAPITAL DEBT TOTAL
GENERAL REVENUE PROJECTS SERVICE  GOVERNMENTAL
FUND FUND FUND FUND FUNDS
ASSETS
Cash & Cash Equivalents $ 25,778,669 $ 303,230 $ 2,923,246 $ 401,888 § 29,407,033
Cash Held with Fiscal Agent 910,435 - - - 910,435
Receivables, Net:
Tax Levy Receivable - - - 1 1
Interfund Receivable 60,701 - 350,000 - 410,701
Due from Other Governments:
Federal - 4,028,377 - - 4,028,377
State 6,545,863 19,956 936,670 - 7,502,489
Other 351,119 - - - 351,119
Other Accounts Receivable 399,247 57,814 - - 457,061
Other Current Assets 894,443 - - - 894,443
Restricted Cash & Cash Equivalents 24,894,350 - - - 24,894,350
Total Assets $ 59.834.827 8§ 4,409,377 § 4209916 § 401,889 8§ 68,856,009
LIABILITIES & FUND BALANCES
Liabilities:
Accounts Payable $ 582,872 $ 1,156,251 $ - $ - $ 1,739,123
Accrued Liabilities 1,514,926 - - - 1,514,926
Unemployment Liability 365,825 - - - 365,825
Payroll Withholding and Deductions 7,870,899 - - - 7,870,899
Intergovernmental Payable:
State - 189,973 - - 189,973
Other 613,460 - - - 613,460
Interfund Payable - - 79,457 350,000 429,457
Unearned Revenue - 1,889,537 - - 1,889,537
Other Liabilities 910,435 3,523 - - 913,958
Total Liabilities 11,858,417 3,239,284 79,457 350,000 15,527,158
Fund Balances:
Restricted for:
Capital Reserve 9,475,603 - - - 9,475,603
Maintenance Reserve 9,347,417 - - - 9,347,417
Unemployment Reserve 6,071,330 - - - 6,071,330
Capital Projects - - 3,640,371 - 3,640,371
Debt Service - - 490,088 51,889 541,977
Scholarship - 69,589 - - 69,589
Student Activity - 1,100,504 - - 1,100,504
Assigned to:
Designated for
Subsequent Year 9,403,429 - - - 9,403,429
Other Purposes 8,549,487 - - - 8,549,487
Unassigned 5,129,144 - - - 5,129,144
Total Fund Balances 47,976,410 1,170,093 4,130,459 51,889 53,328,851
Total Liabilities & Fund Balances $ 59,834,827 § 4,409,377 § 4209916 § 401,889

Amounts reported for governmental activities in the statement of net position (A-1) are different because:

Capital assets used in governmental activities are not financial resources and therefore
are not reported in the funds. The cost of the assets is $546,483,598 and the
accumulated depreciation is $272,872,606. 267,259,394

Right to use leased assets used in governmental activities are not financial resources and therefore
are not reported in the funds. The cost of the assets is $8,188,355 and the accumulated
amortization is $4,237,319. 6,351,598

Deferred outflows and inflows of resources related to pensions and deferred charges
or credits on debt refunding are applicable to future reporting periods and therefore
are not reported in the funds.

Deferred Outflows Related to Pensions 7,002,549
Deferred Inflows Related to Pensions (6,832,823)
Deferred Outflow Related to the Loss on Bond Refunding of Debt 384,765

Other liabilities included in the governmental funds represent unspent lease proceeds that are expected to be utilized
in the subsequent period and are included as liabilities in the long-term liability note below. 910,435

Accrued liability for insurance claims not due and payable in the current period and therefor

is not reported as a liability in the funds (21,726,775)

Accrued interest on long-term debt is not due and payable in the current period and
therefore is not reported as a liability in the funds. (475,588)

Accrued pension contributions for the June 30, 2024 plan year are not paid with current

economic resources and are therefore not reported as a liability in the funds, but are
included in accounts payable in the government-wide statement of net position. (5,224,904)

Long-term liabilities, including net pension liability and bonds payable, are not due and
payable in the current period and therefore are not reported as liabilities in the funds. (233,518,201)

Net Position of Governmental Activities $ 67,459,301

The accompanying Notes to Financial Statements are an integral part of this statement.
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Revenues:

Local Sources:
Local Tax Levy
Tuition Charges
Interest on Investments
Transportation Charges
Miscellaneous

Total Local Sources

State Sources
Federal Sources

Total Revenues

Current Expenditures:
Instruction:
Regular Instruction
Special Education Instruction
Other Instruction
Support Services:
Tuition

Attendance & Social Work Services

Health Services

Student & Instruction Related Services

General Administrative
School Administrative Services
Central Services

Administrative Information Technology

Plant Operations & Maintenance
Pupil Transportation
Unallocated Benefits

On Behalf TPAF Pension and Social

Security Contributions
Charter Schools
Capital Outlay
Debt Service:
Principal
Interest & Other Charges

Total Expenditures

Excess/(Deficiency) of Revenues
Over Expenditures

Other Financing Sources (Uses):
Transfer In/Out
Lease (Non-Budgeted)

Total Other Financing Sources (Uses)

Net Changes in Fund Balances
Fund Balance, July 1

Fund Balance, June 30

TOMS RIVER REGIONAL SCHOOLS

EXHIBIT B-2

GOVERNMENTAL FUNDS
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
YEAR ENDED JUNE 30, 2024
MAJOR FUNDS
SPECIAL CAPITAL DEBT TOTAL
GENERAL REVENUE PROJECTS SERVICE  GOVERNMENTAL
FUND FUND FUND FUND FUNDS

175,797,217 $ - - $ 11106356 186,903,573
947,847 - - - 947,847
1,765,924 y 227,546 - 1,993,470
56,925 - - - 56,925
5,814,700 1,506,255 - : 7,320,955
184,382,613 1,506,255 227,546 11,106,356 197,222,770
96,279,223 1,291,074 80,000 2,707,400 100,357,697
540,375 21,424,085 - - 21,964,460
281,202,211 24,221,414 307,546 13,813,756 319,544,927
66,570,183 15,916,959 - - 82,487,142
24,711,117 . y . 24,711,117
5,821,110 - - - 5,821,110
2,528,676 - - - 2,528,676
547 - - - 547
4,879,714 - - - 4,879,714
19,673,420 7,425,525 . . 27,098,945
2,584,105 - - - 2,584,105
8,858,906 y . . 8,858,906
2,752,285 - - - 2,752,285
1,676,260 y . y 1,676,260
17,846,145 - - - 17,846,145
17,783,904 - . y 17,783,904
57,459,345 - - - 57,459,345
52,446,822 - - - 52,446,822
357,347 - - - 357,347
2,330,394 812,923 6,088,432 y 9,231,749

- - - 10,740,000 10,740,000

371,261 y . 4,073,756 4,445,017
288,651,541 24,155,407 6,088,432 14,813,756 333,709,136
(7,449,330) 66,007 (5,780,886) (1,000,000) (14,164,209)

(825,000) - (175,000) 1,000,000 -

2,043,212 - - - 2,043,212
1218212 - (175,000) 1,000,000 2,043,212
(6,231,118) 66,007 (5,955,886) y (12,120,997)
54,207,528 1,104,086 10,086,345 51,889 65,449,848
47,976,410 _$ 1,170,093 4,130.459 $ 51,889 S 53,328,851

The accompanying Notes to Financial Statements are an integral part of this statement.
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TOMS RIVER REGIONAL SCHOOLS

EXHIBIT B-3

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS

TO THE STATEMENT OF ACTIVITIES
YEAR ENDED JUNE 30, 2024

Total Net Changes in Fund Balances - Governmental Funds (B-2)
Amounts reported for governmental activities in the statement of activities (A-2) are different because:

Capital outlays are reported in governmental funds as expenditures. However, in the statement of
activities, the cost of those assets is allocated over their estimated useful lives as depreciation expense.

This is the amount by which depreciation exceeded capital outlays in the period.

Depreciation Expense
Retirement of Capital Assets
Capital Outlays

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

Repayment of long-term debt principal and obligation of lease purchase agreements are an expenditure
in the governmental funds, but the repayment reduces long-term liabilities in the statement of net
position and is not reported in the statement of activities.

Serial Bonds

Obligations under Leases
Obligations under Subscriptions
Deferred Pension Obligation

Issuance from debt issues are a financing source in the governmental funds. They are not revenue in
the statement of activities; issuing debt increases long-term liabilities in the statement of net assets.

Proceeds of Obligations under Leases

Governmental funds recognize the right to use assets as a revenue when lease or subscription is first entered,
whereas these amounts are deferred and amortized in the statement of activities. The net effect of these
transactions is as follows:

Purchase of Right to Use Leased Assets
Amortization of Right to Use Leased Assets
Amortization of Right to Use Subscription Assets

Claims that have been incurred but not yet reported at June 30 are liabilities on the statement of net position,
but are not reflected in the governmental funds. This amounts reflects the change in liability
balances at June 30, 2024

In the current year, the District entered into lease agreements prior to the end of the fiscal
year in which the lease proceeds were unspent and recorded as other liabilities in the general fund.
This amount represent the change from the prior year.

Expenses reported in the statement of activities that do not require the use of current financial resources,
such as the obligation for post employment benefits other than pensions, are not reported as
expenditures in governmental funds. This amount represents the change from the prior years

Governmental funds report the effect of premiums, and similar items when debt is first issued, whereas
these amounts are deferred and amortized in the statement of activities. The net effect of these
transactions is as follows:

Amortization of Premium on Bonds
Amortization of Loss on Bond Refunding

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

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

Change in Net Position of Governmental Activities

The accompanying Notes to Financial Statements are an integral part of this statement.
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$  (12,120,997)

$  (9,106,085)

(47,782)
7,188,536
(1,965,331)
6,715,422
11,195,000
1,724,507
940,901
124,114
13,984,522
(2,043,212)
2,043,213
(1,823,542)
(992,483)
(772,812)
(356,475)
(1,560,278)
299,743
204,082
(355.,189)
(151,107)
2,002

(2,198,649)
$ (167.172)
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Proprietary Funds
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TOMS RIVER REGIONAL SCHOOLS
PROPRIETARY FUNDS
STATEMENT OF NET POSITION
JUNE 30, 2024

EXHIBIT B-4

MAJOR FUNDS
ENTERPRISE
FUNDS
FOOD DAY CORPORATE RWJ BARNABAS BENNETT
SERVICE CARE CENTER HEALTH ARENA COMPLEX TOTALS
ASSETS
Current Assets:
Cash & Cash Equivalents $ 3,958,237 $ 202,670 $ 467,783 $ 777,787 $ 706,458 $ 6,112,935
Accounts Receivable:
Federal 111,429 - - - - 111,429
State 5,408 - - - - 5,408
Other Receivables 689 - - - - 689
Interfund Receivable 18,756 - - - - 18,756

Other Current Assets - - 221,034 - - 221,034

Lease Receivable - - 596,791 - - 596,791

Inventories 182,219 - - - - 182,219
Total Current Assets 4,276,738 202,670 1,285,608 771,787 706,458 7,249,261
Non-current Assets:

Capital Assets 3,018,105 173,328 10,688,519 3,789,739 3,206,183 20,875,874

Less: Accumulated Depreciation (1,890,151) (64,816) (4,155,101) (1,493,404) (779,553) (8,383,025)
Total Capital Assets, Net 1,127,954 108,512 6,533,418 2,296,335 2,426,630 12,492,849

Lease Receivable, Non-current - - 1,234,817 - - 1,234,817
Total Non-current Assets 1,127,954 108,512 7,768,235 2,296,335 2,426,630 13,727,666
Total Assets 5,404,692 311,182 9,053,843 3,074,122 3,133,088 20,976,927
LIABILITIES
Current Liabilities:

Accounts Payable 22,906 - 64,444 - - 87,350

Unearned Revenue 61,728 - - - - 61,728

Accrued Salary and Benefits 7,121 2,848 - - - 9,969

Deposits Payable - - 50,032 - - 50,032

Prepaid Rent - - 85,669 - - 85,669
Total Current Liabilities 91,755 2,848 200,145 - - 294,748
Noncurrent Liabilities:

Compensated Absences Payable 105,043 - - - - 105,043
Total Noncurrent Liabilities 105,043 - - - - 105,043
Total Liabilities 196,798 2,848 200,145 - - 399,791
DEFERRED INFLOWS OF RESOURCES

Leasing Arrangements - - 1,775,417 - - 1,775,417
Total Deferred Inflows of Resources - - 1,775,417 - - 1,775,417
NET POSITION

Investment in Capital Assets 1,127,954 108,512 6,533,418 2,296,335 2,426,630 12,492,849

Non-spendable - Leases - - 56,191 - - 56,191

Unrestricted 4,079,940 199,822 488,672 777,787 706,458 6,252,679
Total Net Position $ 5,207,894 § 308,334 § 7,078,281 $ 3,074,122 § 3,133,088 $ 18,801,719

The accompanying Notes to Financial Statements are an integral part of this statement.
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TOMS RIVER REGIONAL SCHOOLS

EXHIBIT B-5

PROPRIETARY FUNDS
STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN FUND NET POSITION
YEAR ENDED JUNE 30, 2024
MAJOR FUNDS
ENTERPRISE
FUNDS
FOOD DAY CORPORATE  RWJ BARNABAS BENNETT
SERVICE CARE CENTER HEALTH ARENA COMPLEX TOTALS

Operating Revenues:
Charges for Services:

Daily Sales - Reimbursable Programs 836,753 § - - $ - - 836,753

Daily Sales - Non-Reimbursable Programs 740,676 - - - - 740,676

Tuition - 221,301 - - - 221,301

Rental Income - - 676,155 284,607 218,052 1,178,814

Sponsors Income - - - 296,305 - 296,305

Sales - - - 139,939 57,771 197,710

Special Functions 19,099 - - - - 19,099

Miscellaneous 57,043 - - 4,446 4,548 66,037
Total Operating Revenues 1,653,571 221,301 676,155 725,297 280,371 3,556,695
Operating Expenses:

Cost of Sales - Reimbursable Programs 1,481,050 - - - - 1,481,050

Cost of Sales - Non-Reimbursable Programs 428,634 - - - - 428,634

Salaries 2,587,600 173,483 - 35,763 95,345 2,892,191

Employee Benefits 315,107 14,686 - 14,017 7,294 351,104

Repairs - - 122,954 15,301 21,848 160,103

Maintenance - - 51,733 - - 51,733

Insurance - - - 27,916 5,596 33,512

Supplies and Materials 2,056 5,744 6,791 58,704 43,120 116,415

Rental - 15,650 - - - 15,650

Depreciation 86,186 7,280 215,695 78,037 109,138 496,336

Amortization - - 26,720 - - 26,720

Utilities - - 228,548 134,610 56,026 419,184

Real Estate Taxes - - 98,538 - - 98,538

Purchased Technical 128,599 - 235,145 1,706 - 365,450

Other 72,973 - 70,987 105,343 20,972 270,275
Total Operating Expenses 5,102,205 216,843 1,057,111 471,397 359,339 7,206,895
Operating Income/(Loss) (3,448,634) 4,458 (380,956) 253,900 (78,968) (3,650,200)
Nonoperating Revenues (Expenses):
State Sources:

State School Lunch Program 115,739 - - - - 115,739

State School Breakfast Program 10,557 - - - - 10,557
Federal Sources:

National School Lunch Program 2,155,300 - - - - 2,155,300

National School Lunch Program - HHFKA 59,677 - - - - 59,677

National School Breakfast Program 450,494 - - - - 450,494

Supply Chain Assistance 331,679 - - - - 331,679

P-EBT Administrative Cost 6,180 - - - - 6,180

Food Distribution Program 427,410 - - - - 427,410
Interest Revenue 117,964 - 58,536 547 - 177,047
Loss on Disposal of Assets (66,495) - - - (3,026) (69,521)
Total Nonoperating Revenues/(Expenses) 3,608,505 - 58,536 547 (3,026) 3,664,562
Change in Net Position 159,871 4,458 (322,420) 254,447 (81,994) 14,362
Total Net Position - Beginning 5,048,023 303,876 7,400,701 2,819,675 3,215,082 18,787,357
Total Net Position - Ending $  5207,894 $ 308,334 $ 7,078,281 $ 3,074,122 $ 3,133,088 $ 18,801,719

The accompanying Notes to Financial Statements are an integral part of this statement.
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Cash Flows From Operating Activities:
Receipts from Customers
Payments to Employees
Payments for Employee Benefits
Payments to Suppliers

Net Cash Provided by/(Used for) Operating Activities
Cash Flows From Noncapital Financing Activities:
State Sources

Federal Sources

Net Cash Provided by/(Used for) Noncapital
Financing Activities

Cash Flows From Capital & Related Financing Activities:
Purchases of Capital Assets

Net Cash Provided by/(Used for) Capital &
Related Financing Activities

Cash Flows From Investing Activities
Interest

Net Cash Provided by/(Used for) Investing
Activities

Net Increase/(Decrease) in Cash & Cash Equivalents
Balances - Beginning of Year

Balances - End of Year
Reconciliation of Operating Income/(Loss) to Net Cash
Provided by/(Used for) Operating Activities:

Operating Income/(Loss)
Adjustments to Reconcile Operating Income/(Loss)

to Net Cash Provided by/(Used for) Operating Activities:

Depreciation

Amortization

Food Distribution Program

(Increase)/Decrease in Accounts Receivable, Net
(Increase)/Decrease in Other Current Assets
(Increase)/Decrease in Lease Receivable
Increase/(Decrease) in Other Current Liabilities
Increase/(Decrease) in Other Long Term Liabilities
Increase/(Decrease) in Deferred Inflows of Resources
Increase/(Decrease) in Unearned Revenue
Increase/(Decrease) in Accounts Payable

Total Adjustments

Net Cash Provided/(Used) by Operating Activities

TOMS RIVER REGIONAL SCHOOLS

PROPRIETARY FUNDS

STATEMENT OF CASH FLOWS
YEAR ENDED JUNE 30, 2024

EXHIBIT B-6

MAJOR FUNDS
ENTERPRISE
FUNDS
FOOD DAY CORPORATE  RWJ BARNABAS BENNETT
SERVICE CARE CENTER HEALTH ARENA __ COMPLEX TOTALS
$ 1,657,898 $ 221,846 $ 656,140 $ 720082 $ 280371 $ 3,536,337
(2,587,600) (173,483) - (35,763) (95,345) (2,892,191)
(315,107) (14,686) - (14,017) (7.294) (351,104)
(1,700,543 (18.546) (811,688) (344,050) (147,562) (3.022,389)
(2,945,352) 15,131 (155,548) 326,252 30,170 (2,729,347)
126,296 - - - - 126,296
3,003,330 - - - - 3,003.330
3,129,626 - - - - 3,129,626
(236,173) - (300,000) (64,286) (10,190) (610,649)
(236,173) - (300,000) (64,286) (10,190) (610,649)
117,964 - 58,536 547 - 177,047
117,964 - 58,536 547 - 177,047
66,065 15,131 (397,012) 262,513 19,980 (33,323)
3,892,172 187,539 864,795 515274 686.478 6,146,258
$ 3958237 $ 202,670 $ 467,783 $ 771787 $ 706,458 $ 6,112,935
$ (3.448,634) $ 4458 § (380,956) $ 253900 $ (78.968) $ (3,650,200)
86,186 7,280 215,695 78,037 109,138 496,336
- - 26,720 - - 26,720
427,410 - - - - 427,410
26,929 545 - - - 27,474
(28,852) - (27,617) - - (56,469)
- - 287,333 - - 287,333
6911 2,848 3325 (470) - 12,614
8934 - - - - 8,934
- - (307,348) - - (307,348)
(31,536) - - (5.215) - (36,751)
7,300 - 27,300 - - 34,600
503,282 10,673 225,408 72,352 109,138 920,853
$ (2.945352) $ 15,131 $ (155,548) $ 326252 $ 30170 $ (2,729,347

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

67



This page intentionally left blank

68



Fiduciary Fund
Not Applicable
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TOMS RIVER REGIONAL SCHOOLS

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2024
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TOMS RIVER REGIONAL SCHOOLS
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2024

Note 1. Summary of Significant Accounting Policies

Basis of Presentation

The financial statements of the Toms River Regional School District (hereafter referred to as the “School
District”) have been prepared in conformity with generally accepted accounting principles (GAAP) as prescribed
by the Governmental Accounting Standards Board (GASB). The Governmental Accounting Standards Board
(GASB) is responsible for establishing GAAP for state and local governments through its pronouncements
(Statements and Interpretations).

Reporting Entity

The School District is a Type II district located in the County of Ocean, State of New Jersey. As a Type Il
district, the School District functions independently through a Board of Education. The Board is comprised of
nine members appointed to three-year staggered terms. The District provides a full range of educational services
appropriate to grades levels Pre-K through 12th grade includes both regular and special education programs. The
School District has an approximate enrollment at June 30, 2024 of 14,477 students.

The primary criterion for including activities within the School District’s reporting entity, as set forth in Section
2100 of the GASB Codification of Governmental Accounting and Financial Reporting Standards , is whether:

the organization is legally separate (can sue or be sued in their own name);

the School District holds the corporate powers of the organization;

the School District appoints a voting majority of the organization’s board

the School District is able to impose its will on the organization;

the organization has the potential to impose a financial benefit/burden on the School District
there is a fiscal dependency by the organization on the School District.

* & & 6 o o

There were no additional entities required to be included in the reporting entity under the criteria as described
above. Furthermore, the School District is not includable in any other reporting entity on the basis of such
criteria.

Component Units

GASB Statement No.14. The Financial Reporting Entity , provides guidance that all entities associated with a
primary government are potential component units and should be evaluated for inclusion in the financial
reporting entity. A primary government is financially accountable not only for the organizations that make up its
legal entity but also for legally separate organizations that meet the criteria established by GASB Statement No.
14, as amended by GASB Statement No. 39, Determining Whether Certain Organizations are Component Units ,
and GASB Statement No. 61, The Financial Reporting Entity: Omnis — an Amendment of GASB Statements No.
14 and No. 34, GASB Statement No. 80, Blending Requirements for certain component Units - an Amendment
of GASB Statement No. 14 and GASB Statement No. 97, Certain Component Unit Criteria and Accounting and
Financial Reporting for Internal Revenue Code Section 457 Deferred Compensation Plan- an Amendment of
GASB Statements No. 14 and No. 84 . The School District had no component units as of for the year ended June
30, 2024.
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Basis of Accounting, Measurement Focus and Financial Statement Presentation

The accounts of the School District are organized on the basis of funds, each of which is considered a separate
accounting entity. The operations of each fund are accounted for with a separate set of self-balancing accounts
that comprise its assets, deferred outflows of resources, liabilities, deferred inflows of resources, fund equity,
revenues, and expenditures or expenses, as appropriate. Governmental resources are allocated to and accounted
for in individual funds based upon the purposes for which they are to be spent and the means by which spending
activities are controlled.

A. Government-Wide Financial Statements

The School District’s Government-Wide Financial Statements include a Statement of Net Position and a
Statement of Activities. These statements present summaries of Governmental and Business-Type Activities for
the School District accompanied by a total column. Fiduciary activities of the School District are not included in
these statements.

These statements are presented on an “economic resources” measurement focus and the accrual basis of
accounting. Accordingly, all of the School District’s assets, deferred outflows of resources, liabilities, and
deferred inflows of resources, including capital assets and long-term liabilities, are included in the Statement of
Net Position. The Statement of Activities presents changes in net position. Under the accrual basis of accounting,
revenues are recognized in the period in which they are earned while expenses are recognized in the period in
which the liability is incurred, regardless of the timing of related cash flows. The types of transactions reported
as program revenues for the School District are reported in three categories: 1) charges for services, 2) operating
grants and contributions, and 3) capital grants and contributions. Internally dedicated resources are reported as
general revenues rather than as program revenues. Likewise, general revenues include all property taxes.

Certain eliminations have been made to interfund activities, payables, and receivables. All internal balances in
the Statement of Net Position have been eliminated except those representing balances between the
governmental activities and the business-type activities, which are presented as internal balances and eliminated
in the total primary government column. In the Statement of Activities, internal service fund transactions have
been eliminated; however, those transactions between governmental and business-type activities have not been
eliminated.

B. Governmental Fund Financial Statements

Governmental fund financial statements include a Balance Sheet and a Statement of Revenues, Expenditures and
Changes in Fund Balances for all major governmental funds and non-major funds aggregated. The School
District has presented all major funds that met those qualifications.
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All governmental funds are accounted for on a spending or “current financial resources” measurement focus and
the modified accrual basis of accounting. Accordingly, only current assets and current liabilities are included on
the Balance Sheets. (The School District’s deferred outflows of resources and deferred inflows of resources are
noncurrent.) The Statement of Revenues, Expenditures and Changes in Fund Balances present increases
(revenues and other financing sources) and decreases (expenditures and other financing uses) in net current
assets. Under the modified accrual basis of accounting, revenues are recognized in the accounting period in
which they become both measurable and available to finance expenditures of the current period. Accordingly,
revenues are recorded when received in cash, except that revenues subject to accrual (generally 60 days after
year-end) are recognized when due. The primary revenue sources, which have been treated as susceptible to
accrual by the School District, are property tax and intergovernmental revenues. Expenditures are recorded in the
accounting period in which the related fund liability is incurred. However, debt service expenditures, as well as
expenditures related to compensated absences and claims and judgments, are recorded only when payment is
due. General capital asset acquisitions are reported as expenditures in governmental funds. Issuance of long-term
debt and acquisitions under leases are reported as other financing sources.

Interest on invested funds is recognized when earned. Intergovernmental revenues that are reimbursements for
specific purposes or projects are recognized in the period in which the expenditures are recorded. All other
revenue items are considered to be measurable and available only when cash is received by the School District.
Transfers between governmental funds are recorded when the related liability is incurred. These transfers do not
represent revenues (expenditures) to the School District and are, therefore, reported as other financing sources
(uses) in the governmental fund financial statements.

Since the fund level statements are presented using a different measurement focus and basis of accounting than
the government-wide statements, a reconciliation is presented on the page following each fund level statement
that summarizes the adjustments necessary to convert the fund level statements into the government-wide
presentations.

The School District funds outlays for a particular purpose from both restricted and unrestricted resources. In
order to calculate the amounts to report as restricted net position and unrestricted net position in the government-
wide financial statements, a flow assumption must be made about the order in which the resources are
considered to be applied. When both restricted and unrestricted resources are available for use, it is the School
District’s policy to use restricted resources first, then unrestricted resources as they are needed. In order to
calculate the amounts to report as restricted, committed, assigned and unassigned fund balance in the
governmental fund financial statements a flow assumption must be made about the order in which the resources
are considered to be applied. It is the School District’s policy to consider restricted fund balance to have been
depleted before any of the components of unrestricted fund balance. Further, when the components of
unrestricted fund balance can be used for the same purpose, committed fund balance is depleted first, followed
by assigned fund balance. Unassigned fund balance is applied last.
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Note 1. Summary of Significant Accounting Policies (Continued)
The School District reports the following major governmental funds:

General Fund - The general fund is the general operating fund of the School District and is used to
account for all financial resources except those required to be accounted for in another fund. Included are
certain expenditures for vehicles and movable instructional or noninstructional equipment which are
classified in the capital outlay sub-fund.

As required by the New Jersey Department of Education the School 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,
interest earnings and appropriated fund balance. Expenditures are those that result in the acquisition of or
additions to capital assets for land, existing buildings, improvements of grounds, construction of
buildings, additions to or remodeling of buildings and the purchase of built-in equipment.

Special Revenue Fund - The special revenue fund is used to account for the proceeds of specific revenue
from state and federal government, other than major capital projects, debt service or proprietary funds,
and local appropriations that are restricted or committed to expenditures 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 expenditures for the acquisition of construction of major
capital facilities, other than those financed by proprietary funds. The financial resources are derived from
Energy Saving Improvement Plan ("ESIP") or serial bonds that are specially authorized by the voters as a
separate question on the ballot either during the annual election or at a special election.

Debt Service Fund - The debt service fund is used to account for the accumulation of financial resources
that are restricted, committed, or assigned to an expenditure for the payment of general long-term debt
principal, interest and related costs of governmental funds.

C. Proprietary Fund Financial Statements

Proprietary fund financial statements include a Statement of Net Position, a Statement of Revenues, Expenses
and Changes in Fund Net Position, and a Statement of Cash Flows for each major proprietary fund and for the
non-major funds aggregated.

Proprietary funds are accounted for using the “economic resources” measurement focus and the accrual basis of
accounting. Accordingly, all assets, deferred outflows of resources, liabilities (whether current or noncurrent),
and deferred inflows of resources are included on the Statement of Net Position. The Statement of Revenues,
Expenses and Changes in Fund Net Position presents increases (revenues) and decreases (expenses) in total net
position. Under the accrual basis of accounting, revenues are recognized in the period in which they are earned
while expenses are recognized in the period in which the liability is incurred, regardless of the timing of related
cash flows.
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Operating revenues in the proprietary funds are those revenues that are generated from the primary operations of
the fund. All other revenues are reported as non-operating revenues. Operating expenses are those expenses that
are essential to the primary operations of the fund. All other expenses are reported as non-operating expenses.

The School District reports the following major proprietary funds:

Food Service Enterprise Fund — The food service fund accounts for all revenues and expenses pertaining
to cafeteria program operations and 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) of providing goods or services to the students and other on a continuing basis are financed or
recovered primarily through user changes.

Corporate Center Enterprise Fund — The corporate center enterprise fund accounts for all revenues and
expense pertaining to the operation of the Center that are financed and operated in a manner similar to
private business enterprises. Costs are offset by rental income paid by tenants of the Center. In April 1997,
the District acquired commercial office building and land for $6,041,170 and $1,421,600 respectively. The
District's administrative offices are maintained in the building as well as other ancillary school services.
The District renovated vacant office space for use as additional classrooms, a day care facility, and a cafe
serving both school board and tenant employees. The District has entered into contract with Atlantic Coast
Realty Appraisal Group, Inc. to provide professional management services in connection with rental
agreements with its commercial tenants.

Daycare Center Enterprise Fund — The Daycare Center ("Center") accounts for all revenues and expenses
of the Center and is run as its own separate entity. The Center provides services primarily for District
employees. The Center operates from September to June and is open 184 days per year.

John Bennett Complex Enterprise Fund — The John Bennett Complex ("Complex") accounts for all
revenues and expenses of the Complex and is run as its own separate entity and used as the gymnasium for
Intermediate School East. The Complex is an air structure used for indoor track and sporting events that is
also rented by outside parties.

RWJ Barnabas Health Arena Enterprise Fund — The RWJ Barnabas Health Arena, on the campus High
School North, accounts for all revenues and expenses of the Arena and is run as its own separate entity and
the facility is used as the high school gymnasium during school hours but is rented to other parties for
various sporting events, trade shows, and concerts during after school hours.

D. Fiduciary Fund Financial Statements

Fiduciary fund financial statements include a Statement of Fiduciary Net Position and a Statement of Changes in
Fiduciary Net Position. The School District’s fiduciary funds include Custodial Funds, which are used to report
fiduciary activities where the School District controls assets that are collected on behalf of other entities. These
assets are not held in a trust and are distributed in accordance with applicable policies. The Custodial Funds are
accounted for on a spending or “economic resources” measurement focus and the accrual basis of accounting in
accordance with GASBS No. 84, Fiduciary Activities.

The School District reports no fiduciary funds.
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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 School District eliminated the April annual voter referendum on budgets
which met the statutory tax levy cap limitations and the board of education members are elected at the November
general election. Budgets are prepared using the modified accrual basis of accounting. 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.J.A.C. 6A:23-2-2(f)1. Transfers of appropriations may be made by School Board resolution at any time during
the fiscal year in accordance with N.J.A.C. 6A:23-2-11.

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
generally accepted accounting principles with the exception of the legally mandated revenue recognition of the
one or more June 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 reports.

The budget, as detailed on Exhibit C-1, Exhibit C-2, and Exhibit I-3, includes all amendments to the adopted
budget, if any.

Exhibit C-3 presents a reconciliation of the general fund revenues and special revenue fund revenues and
expenditures from the budgetary basis of accounts as presented in the general fund budgetary comparison
schedules and the special revenue fund budgetary comparison schedule to the GAAP basis of accounting as
presented in the Statement of Revenues, Expenditures and Changes in Fund Balance — Governmental Funds.
Note that the School District does not report encumbrances outstanding at fiscal year-end as expenditures in the
general fund since the general fund budget follows modified accrual basis with the exception of the revenue
recognition policy for the last state aid payments.

Property Taxes

Ad valorem (property) 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 School 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. The School District is entitled to receive
moneys under the established payment schedule and the unpaid amount is considered to be an "accounts
receivable". The Township of Toms River annually levies taxes based on assessed value and collects taxes on a
quarterly basis, commencing February 1 and subsequently on May 1, August 1 and November 1 of the calendar
year. Property taxes not collected as of November 1 are deemed delinquent and subject to lien. Tax liens are
issued subsequent to April 1 of the succeeding year if property taxes remain delinquent.

78



TOMS RIVER REGIONAL SCHOOLS
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2024 (Continued)

Note 1. Summary of Significant Accounting Policies (Continued)

Encumbrances

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 School District has received advances are
reflected in the balance sheet as a reduction of the accounts receivables or as unearned revenue at fiscal year-
end.

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

Cash, Cash Equivalents and Investments

Cash and Cash equivalents include petty cash, change funds, cash in banks and all highly liquid investments with
a maturity of three months or less at the time of purchase and are stated at cost plus accrued interest. U.S.
Treasury and agency obligations and certificates of deposit with maturities of one year or less when purchased
are considered cash equivalents and stated at cost.

Investments are stated at fair value in accordance with Governmental Accounting Standards Board (GASB).
New Jersey school districts are limited as to the types of investments and types of financial institutions they may
invest in. N.J.S.18A:20-37 provides a list of permissible investments that may be purchased by New Jersey
school districts.

N.J.S.A.17:9-41 et. Seq. establishes the requirements for the security of deposits of governmental units. The
statute requires that no governmental unit shall deposit public funds in a public depository unless such funds are
secured in accordance with the Governmental Unit Deposit Protection Act (“GUDPA”). GUDPA was enacted in
1970 to protect governmental units from loss of funds on deposit with a failed banking institution in New Jersey.
Public depositories include Savings and Loan institutions, banks (both state and national banks) and savings
banks the deposits of which are federally insured. All public depositories must pledge collateral, having a
market value at least equal to five percent of the average daily balance of collected public funds, to secure the
deposits of governmental units. 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 their deposits to the governmental units.

For purposes of the statement of cash flows, the School District considers all highly liquid investments
(including restricted assets) with a maturity when purchased of three months or less and all local government
investment pools to be cash equivalents.

Tuition Receivable/Payable
Tuition rates were established by the receiving School District based on estimated costs. The charges are subject
to adjustment when the actual costs are determined.

Inventories
Inventories are valued at cost, using the first-in/first-out (FIFO) method. The costs of inventories are recorded as
expenditures when consumed rather when purchased.
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Interfund Receivables/Pavables

Interfund receivables/payables represent amounts that are owed, other than charges for goods or services
rendered to/from a particular fund in the School District and that are due within one year. As previously
mentioned, these amounts are eliminated in the governmental and business-type columns of the Statement of
Net Position, except for the net residual amounts due between governmental and business-type activities, which
are presented as Internal Balances in the Statement of Net Position.

Leases Receivable

The District's leases receivable are measured at the present value of lease payments expected to be received
during the lease term. Under the lease agreement, 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 are received.

A deferred inflow of resources is recorded for the leases. 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 on a straight-line basis over the term of the lease.

Capital Assets

Capital assets are reported in the applicable governmental or business-type activities column in the government-
wide financial statements. Purchased or constructed assets are recorded at actual cost or estimated historical
cost if actual cost is unavailable. Donated capital assets are recorded at acquisition value. All reported capital
assets except land and construction in progress are depreciated. The costs of normal maintenance and repairs
that do not add to the value of the asset or materially extend asset lives are not capitalized. The School District
does not possess any infrastructure. The School District has established a threshold of $2,000 for capitalization
of depreciable assets.

Capital assets of the School District are depreciated or amortized using the straight-line method over the
following estimated useful lives:

Governmental
Activities
Description Estimated Lives

Land Improvements 10-20 Years
Machinery and equipment 5-12 Years
Buildings 50 Years
Building improvements 20-50 Years
Vehicles 5-10 Years

Right to Use Asset & Lease/Subscription Liability

Right-of-use assets represent the School District's right to use an underlying asset for the lease term and lease
liabilities represent the School District's obligation to make lease payments arising from the lease. Right-of-use
assets and lease liabilities are recognized at the lease commencement date based on the estimated present value
of lease payments over the lease term.

Right-of-use assets represent the School District's right to use an underlying asset for the subscription term and
subscription liabilities represent the School district's obligation to make payments arising from the subscription.
Right-of-use assets and subscription liabilities are recognized at the subscription commencement date based on
the estimated present value of payments over the subscription term.
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Compensated Absences

Compensated absences are those absences for which employees will be paid, such as vacation, sick leave and sabbatical
leave. A liability for compensated absences that are attributable to services already rendered, and that are not contingent
on a specific event that is outside the control of the School District and its employees, is accrued as the employees earn
the rights to the benefits. Compensated absences that relate to future services, or that are contingent on a specific event
that is outside the control of the School District and its employees, are accounted for in the period in which such services
are rendered or in which such events take place.

The entire compensated absences liability is reported on the government-wide financial statements and proprietary fund
financial statements. Compensated absences liability is not recorded in the governmental funds. Instead expenditures are
recognized in the governmental funds as payments come due each period, for example, as a result of resignations or
retirements.

Unearned Revenue

Unearned revenue arises when assets are recognized before revenue recognition criteria have been satisfied and is
recorded as a liability until the revenue is both measureable and the School District is eligible to realize the revenue.

Accrued Liabilities and Long-Term Obligations

All payables, accrued liabilities, and long-term obligations are reported in the government-wide financial statements, and
all payables, accrued liabilities and long-term obligations payable from proprietary funds are reported on the proprietary
fund financial statements. In general, government 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, claims and
judgments, compensated absences, special termination benefits and contractually required pension contributions that will
be paid from governmental funds, are reported as a liability in the fund financial statements only to the extent that they
are normally expected to be paid with expendable available financial resources.

Accounting Estimates

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

Interfund Activity

Transfers between governmental and business-type activities on the government-wide statements are reported in the same
manner as general revenues. Exchange transactions between funds are reported as revenues in the seller funds and as
expenditures/expenses in the purchaser funds. Flows of cash or goods from one fund to another without a requirement for
repayment are reported as interfund transfers. Interfund transfers are reported as other financing sources/uses in
governmental funds and after non-operating revenues/expenses in proprietary funds. Reimbursements from funds
responsible for particular expenditures/expenses to the funds that initially paid for them are not presented on the financial
statements. As a general rule the effect of interfund activity has been eliminated from the government-wide financial
statements.

Deferred Outflows and Deferred Inflows of Resources

In addition to assets, the Statement of Net 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 not be recognized as an outflow of resources (expense/expenditure)
until then. The School District has two items that meet this criterion, pension deferrals and an unamortized loss on debt
refunding.

In addition to liabilities, the statement of net 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 periods and so will not be recognized as an inflow of resources (revenue) until that time.
The School District has two items that meet this criterion, pension deferrals and an unamortized loss on debt refunding.
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Deferred Loss on Refunding Debt

Deferred loss on refunding debt arising from the issuance of the refunding bonds is recorded as deferred
outflows of resources. It is amortized in a systematic and rational manner over the shorter of the duration of the
related debt or the new debt issues as a component of interest expense.

Bond Premiums, Discounts and Issuance Costs

In the government-wide financial statements and in the proprietary fund financial statements, bond premiums
and discounts are deferred and amortized over the life of the bonds using the effective interest method. Bonds
payable are reported net of the applicable bond premium or discount. Bond issuance costs are expensed when
bonds are issued.

In governmental fund financial statements, bond premiums and discounts, as well as debt issuance costs are
recognized in the current period. The face amount of the debt is reported as other financing sources. Premiums
received on debt issuance are also reported as other financing sources. Issuance costs, whether or not withheld
from the actual debt proceeds, are reported as debt service expenditures.

Pensions

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 pension plan’s fiduciary net position
of the Public Employees’ Retirement System (PERS) and Teacher’s Pension and Annuity Fund (TPAF) and
additions to/deductions from the PERS’s and TPAF’s fiduciary net position have been determined on the same
basis as they are reported by the plans. 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.

Fund Balance

In accordance with Government Accounting Standards Board 54, Fund Balance Reporting and Governmental
Fund Type Definitions , fund balances in the governmental funds financial statements are classified into the
following five categories, as defined below:

Non-spendable — This classification includes amounts that cannot be spent because they are either not in
spendable form or are legally or contractually required to be maintained intact. Non-spendable items are
not expected to be converted to cash or are not expected to be converted to cash within the next year.
Leases are a portion of fund balance that is not an available resource because it represents the year-end
balance of the lease receivable in excess of the deferred inflow of resources for the lease receivable,
which is not a spendable resource.

Restricted — This classification includes amounts for which constraints have been placed on the use of the
resources either externally imposed by creditors (such as through a debt covenant), grantors, contributors,
or laws or regulations of other governments, or imposed by law through constitutional provisions or
enabling legislation.
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Committed — This classification includes amounts that can be used only for specific purposes pursuant to
constraints imposed by formal action of the Board of Education. These amounts cannot be used for any other
purpose unless the Board of Education removes or changes the specified use by taking the same type of action
(resolution) that was employed when the funds were initially committed. This classification also includes
contractual obligations to the extent that existing resources have been specifically committed for use in
satisfying those contractual requirements.

Assigned — This classification includes amounts that are constrained by the School District’s intent to be used
for a specific purpose but are neither restricted nor committed. This intent can be expressed by the Board of
Education or through the Board of Education delegating this responsibility to the business administrator
through the budgetary process.

Unassigned — This classification includes the residual fund balance for the General Fund. The Unassigned
classification also includes negative residual fund balance of any other governmental fund that cannot be
eliminated by offsetting of Assigned fund balance amounts.

When an expenditure is incurred for purposes for which both restricted and unrestricted fund balance is available, it
is the School District’s policy to consider restricted funds to have been spent first. When an expenditure is incurred
for which committed, assigned, or unassigned fund balances are available, it is the School District’s policy to
consider amounts to have been spent first out of committed funds, then assigned funds, and finally unassigned funds,
as needed, unless the Board has provided otherwise in its commitment or assignment actions.

Net Position
Net position, represents the difference between summation of assets and deferred outflows of resources, and the
summation of liabilities and deferred inflows of resources. Net position is classified into the following three
components:

Net Investment in Capital Assets — This components represents capital assets, net of accumulated
depreciation, net of outstanding balances of borrowings used for acquisition, construction, or improvement of
those assets.

Restricted — This component of net position is reported as restricted when there are limitations imposed on
their use either through the enabling legislation adopted by the School District or through external restrictions
imposed by creditors, grantors or laws or regulations of other governments.

Unrestricted — This component of net position is reported as unrestricted when it does not meet the criteria of
the other two components of net position.

Subsequent Events

Management has reviewed and evaluated all events and transactions that occurred between June 30, 2024 and
December 16, 2024, the date that the financial statements were available for issuance, for possible disclosure
and recognition in the financial statements, and no items have come to the attention of the School District that
would require disclosure. See Note 21 for more information.
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Impact of Recently Issued Accounting Principles

Adopted Accounting Pronouncements
The following GASB Statements became effective for the fiscal year ended June 30, 2024:

» Statement No. 100, Accounting Changes and Error Corrections - an amendment of GASB Statement No. 62.

Management has determined the implementation these Statements did not have a significant impact on the Districts’
financial statements.

Accounting Pronouncements Effective in Future Reporting Periods

The following GASB Statements will become effective in future fiscal periods:

« Statement No. 101, Compensated Absences. The requirements of this Statement are effective for fiscal years
beginning after December 15, 2023.

« Statement No. 102, Certain Risk Disclosures. The requirements of this Statement are effective for fiscal years
beginning after June 15, 2024.

« Statement No. 103, Financial Reporting Model Improvements. The requirements of this Statement are
effective for fiscal years beginning after June 15, 2025.

Management has not yet determined the the potential impact on the District's financial statements.
Note 2. Deposits and Investments

Deposits

Custodial Credit Risk — Custodial credit risk is the risk that, in the event of a bank failure, the Board’s deposits may not
be recovered. Although the Board does not have a formal policy regarding custodial credit risk, NJSA 17:9-41 et seq.
requires that the governmental units shall deposit public funds in public depositories protected from loss under the
provisions of GUDPA. Under the Act, the first $250,000 of governmental deposits in each insured depository is protected
by FDIC. Public fund owned by the Board in excess of FDIC insured amounts are protected by GUDPA. However,
GUDPA does not protect intermingled trust funds such as salary withholdings, student activity fund or other funds that
may pass to the Board relative to the happening of a future condition. Such funds are shown as Uninsured and
Uncollateralized in the schedule below. As of June 30, 2024, the School District’s bank balance of $65,299,717 was
exposed to custodial credit risk as follows:

Insured under FDIC and GUDPA $ 58,729,120
Uninsured and Uncollateralized 6,570,597
Total $ 65,299,717

Note 3. Reserve Accounts

Capital Reserve

A capital reserve account was established by the School District by the inclusion in September of 2000 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.

Funds placed in the capital reserve account are restricted to capital projects in the School District’s approved Long Range
Facilities Plan (LRFP). Upon submission of the LRFP to the department, a School District may increase the balance in
the capital reserve by appropriating funds in the annual general fund budget certified for taxes or by transfer by board
resolution at year-end (June 1 to June 30) of any unanticipated revenue or unexpended line-item appropriation amounts,
or both. A School 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 pursuant N.J.S.4.19:60-2 . Pursuant to N.J.A.C.6:234-14.1(g), the balance in the account cannot at any time
exceed the local support costs of uncompleted capital projects in its approved LRFP.
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Note 3. Reserve Accounts (Continued)

The activity of the capital reserve for the July 1, 2023 to June 30, 2024 fiscal year is as follows:

Beginning Balance, July 1, 2023 $ 15,298,628
Increased by:
Interest Earnings 1,580
Return of Unused Withdrawls 395
15,300,603
Decreased by:
Budget Withdrawals (5,825,000)
Ending Balance, June 30, 2024 $ 9,475,603

The District has budgeted $9,450,000 of the June 30, 2024 capital reserve balance in its 2024-25 fiscal year budget.

Emergency Reserve

The School District established an emergency reserve account in the 2006-2007 school year for the accumulation of
funds for use in accordance with N.J.S.A. 18A: 7F-41¢(1) to finance unanticipated general fund expenditures.

The activity of the emergency reserve for the July 1, 2023 to June 30, 2024 fiscal year is as follows:

Beginning Balance, July 1, 2023 $ 717,978
Decreased by:
Budget Withdrawals (717,978)
Ending Balance, June 30, 2024 $ -

Unemployment Reserve

Unemployment Claim Reserve funds are restricted pursuant to N.J.S.A. 43:21-7.3(g), which requires that employer and
employee contributions be held in a trust fund maintained by the governmental entity or instrumentality for
unemployment benefit cost purposes and any surplus remaining in this trust fund must be retained in reserve for payment
of benefit costs in subsequent years.

The activity of the unemployment claim reserve for the July 1, 2023 to June 30, 2024 fiscal year is as follows:

Beginning Balance, July 1, 2023 $ 5,892,178
Increased by:

Interest Earnings 179,152

Ending Balance, June 30, 2024 $ 6,071,330
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Note 3. Reserve Accounts (Continued)

Maintenance Reserve

A maintenance reserve account was established by the School District during the 2003-2004 school year for the accumulation of
funds for use as maintenance expenditures in subsequent fiscal years. The maintenance reserve account is maintained in the general
fund and its activity included in the general fund annual budget.

Funds placed in the maintenance reserve account are restricted to maintenance projects in the School District’s approved
Maintenance Plan (M-1). A School District may increase the balance in the maintenance reserve account by appropriating funds in
the annual general fund budget certified for taxes or by transfer by Board resolution at year-end of any unanticipated revenue or
unexpended line-item appropriation amounts, or both. The balance in the account cannot at any time exceed four percent of the
replacement cost of the school district’s school facilities for the current year.

The activity of the maintenance reserve for the July 1, 2023 to June 30, 2024 fiscal year is as follows:

Beginning Balance, July 1, 2023 $ 12,213,030
Increased by:
Interest Earnings 21,920
12,234,950
Decreased by:
Budget Withdrawals (2,887,533)
Ending Balance, June 30, 2024 $ 9,347,417

The balance in the maintenance reserve does not exceed four percent of the replacement cost of the school district's school facilities
for the current year at June 30, 2024. The District has budgeted $2,876,846 of the June 30, 2024 maintenance reserve balance in its
2024-25 fiscal year budget.

Note 4. Accounts Receivable

Accounts receivable at June 30, 2024 consisted of accounts and intergovernmental grants. All receivables are considered collectible
in full due to the stable condition of state and federal programs, the current fiscal year guarantee of federal funds and the budgetary
control of New Jersey governmental entities. Accounts receivable in the School District’s governmental and business-type activities
as of June 30, 2024, consisted of the following:

Governmental Funds

Special Capital Debt Total
General Revenue Projects Service Governmental
Description Fund Fund Fund Fund Activities
Federal Awards $ - $ 4,028,377 $ - $ - $ 4,028,377
State Awards 6,545,863 19,956 936,670 - 7,502,489
Tuition 351,119 - - - 351,119
Other 399,247 57,814 - 1 457,062
Total $ 7296229 § 4,106,147 $ 936,670 $ 1§ 12,339,047
Proprietary Funds Total
Food Service Business-Type

Description Fund Activities

Federal Awards $ 111,429 § 111,429
State Awards 5,408 5,408
Other 689 689
Total $ 117,526 ' $ 117,526
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Note 5. Capital Assets

Capital assets activity for the year ended June 30, 2024, was as follows:

Governmental Activities

Balance Balance
July 1, Retirements June 30,
2023 Additions and Adjustments 2024
Governmental Activities:
Capital assets not being depreciated:
Land $ 5,368,923 § - $ - $ 5,368,923
Construction in Progress 68,080,080 3,408,956 - 71,489,036
Total Capital Assets not being depreciated 73,449,003 3,408,956 - 76,857,959
Capital Assets being depreciated and amortized:
Land Improvements 33,014,572 93,950 (44,809) 33,063,713
Buildings and Improvements 402,374,070 2,873,060 - 405,247,130
Equipment 20,028,957 812,570 (2,010,369) 18,831,158
Leased Equipment and Vehicles 7,025,870 2,043,213 (880,728) 8,188,355
Subscription-Based Information Technology
Arrangement (SBITA) Assets 4,295,282 - - 4,295,282
Total Capital Assets being depreciated
and amortized 466,738,751 5,822,793 (2,935,906) 469,625,638
Less: Accumulated Depreciation and Amortization:
Land Improvements (20,863,006) (908,934) 38,847 (21,733,093)
Buildings and Improvements (222,631,971) (7,210,363) - (229,842,334)
Equipment (16,146,901) (986,788) 1,968,549 (15,165,140)
Leased Equipment and Vehicles (3,294,505) (1,823,542) 880,728 (4,237,319)
SBITA (902,237) (992,483) - (1,894,720)
Total Accumulated Depreciation and
Amortization (263,838,620) (11,922,110) 2,888,124 (272,872,606)
Total Capital Assets being depreciated
and amortized, net 202,900,131 (6,099,317) (47,782) 196,753,032
Total Governmental Activities Capital
Assets, net $ 276,349,134 § (2,690,361) § (47,782) $ 273,610,991
Business-Type Activities
Balance Balance
July 1, Retirements June 30,
2023 Additions and Adjustments 2024
Business-Type Activities:
Capital assets not being depreciated:
Land $ 1,421,600 $ - $ - $ 1,421,600
1,421,600 - - 1,421,600
Capital Assets being depreciated:
Land Improvements 2,292,054 - - 2,292,054
Buildings 13,150,185 300,000 - 13,450,185
Equipment 3,562,368 323,224 (173,557) 3,712,035
Total Capital Assets being depreciated 19,004,607 623,224 (173,557) 19,454,274
Less: Accumulated Depreciation:
Land Improvements (777,874) (92,119) - (869,993)
Buildings (5,132,342) (301,888) - (5,434,230)
Equipment (2,067,934) (102,608) 91,740 (2,078,802)
Total Accumulated Depreciation (7,978,150) (496,615) 91,740 (8,383,025)
Total Business-Type Activities Capital
Assets, net $ 12,448,057 § 126,609 $ (81,817) $ 12,492,849

An appraisal of capital assets was performed during 2023-2024 resulting in adjustments to the historical value of
certain assets. The adjustments are recorded on the Statement of Activities in the government-wide financial

statements.
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Note 5. Capital Assets (Continued)

Depreciation expense was charged to functions/programs of the School District as follows:

Governmental Activities

Instruction:
Regular Instruction $ 3,822,566
Special Education Instruction 1,145,147
Other Instruction 269,758
Support Services:
Student & Instruction Related Services 1,481,960
General Administrative 119,750
School Administrative Services 410,534
Central Services 127,545
Administrative Info. Technology 77,680
Plant Operations & Maintenance 827,015
Pupil Transportation 824,130
Total Depreciation Expense - Governmental Activities $ 9,106,085

Note 6. Interfund Receivables, Payables and Transfers

Individual fund receivables/payables balances at June 30, 2024 are as follows:

Interfund Interfund
Fund Receivables Payables
General Fund $ 60,701 $ -
Capital Projects Fund 350,000 79,457
Debt Service Fund - 350,000
Enterprise Fund 18,756 -
$ 429,457 $ 429,457

The interfund receivables and payables above predominately resulted from payment made by certain funds on behalf of
other funds. All interfund balances are expected to be repaid within one year.

The summary of interfunds transfers follows:

Fund Transfer In Transfer Out
General Fund $ - $ 825,000
Capital Projects - 175,000
Debt Service 1,000,000 -

$ 1,000,000 $ 1,000,000

Transfers are used to (1) move revenues from the fund that statute or budget requires to collect them to the fund that
statute or budget requires to expend them (i.e. interest earning), (2) provide cash flow to other funds to temporary
finance expenditures that are on a reimbursable basis (i.e. grants), (3) when no bank account exists for a fund, and (4)
utilizing surplus or fund balance from one fund as budgeted revenue in another.
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Note 7. Long-Term Obligations

During the fiscal year-ended June 30, 2024 the following changes occurred in long-term obligations for the governmental and
business-type activities:

Balance
Balance Balance Due Within
June 30, 2023 Additions Reductions June 30, 2024 One Year
Governmental Activities:
General Obligation Bonds  $ 166,020,000 $ - $ 11,195,000 $ 154,825,000 $ 11,605,000
Lease Obligations 3,783,629 2,043,212 1,724,507 4,102,334 1,498,580
Subscriptions 3,340,640 - 940,901 2,399,739 911,839
Unamortized Bond
Premiums 1,664,007 - 204,082 1,459,925 210,421
Pension Obligations 287,683 - 124,114 163,569 163,569
Compensated Absences 16,857,980 2,198,649 - 19,056,629 -
Net Pension Liability 50,964,474 15,230,237 16,254,150 49,940,561 -
OPEB Liability 1,870,187 72,728 372,471 1,570,444 -
$ 244,788,600 $ 19,544,826 $ 30,815,225 $ 233,518201 $ 14,389,409

Business-Type Activities:
Compensated Absences $ 96,109 $ 8,934 § - $ 105,043 $ -

$ 96,109 § 8,934 § - $ 105,043 $ -

For governmental activities, the bonds payable are liquidated from the School District’s debt service fund. Compensated
absences, deferred pension obligations, lease obligations, subscriptions, unamortized bond premiums, OPEB liabilities and
the net pension liability are liquidated by the general fund.

Bonds Payable
The voters of the municipality through referendums authorize bonds in accordance with State Law. All bonds are retired in
serial installments within the statutory period of usefulness.

$20,365,000, 2013 refunding bonds, due in annual installments ranging from $960,000 to $4,630,000 through July 15, 2024
at interest rates ranging from 2.01% to 3.12%.

On December 20, 2017, the District issued School Energy Savings Obligations Refunding Bonds in the amount of
$16,710,000 to finance energy conservation measures pursuant to an Energy Savings Improvement Plan ("ESIP") at interest
rates ranging from 3.125% to 5.00% through December 15, 2038.

$147,148,000, 2019 bonds, due in annual installments ranging from $4,503,000 to $9,000,000 through July 15, 2039 with
interest rates ranging from 2.00% to 3.00%

$9,520,000, 2022 refunding bonds, due in annual installments ranging from $1,450,000 to $1,670,000 through July 15, 2028
at an interest rate of 2.74%
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Note 7. Long-Term Obligations (Continued)
Bonds Payable (Continued)

Fiscal Year Ending
June 30, Principal Interest Total
2025 $ 11,605,000 $ 4,357,921 $ 15,962,921
2026 7,565,000 4,113,885 11,678,885
2027 8,115,000 3,928,891 12,043,891
2028 8,560,000 3,732,039 12,292,039
2029 9,160,000 3,514,204 12,674,204
2030-2034 49,500,000 13,086,281 62,586,281
2035-2039 51,320,000 5,258,803 56,578,803
2040 9,000,000 135,000 9,135,000

$ 154,825,000 § 38,127,024 $ 192,952,024

Pension Obligation

Principal and interest due on notes payable is as following:

Fiscal Year Ending
June 30, Principal Interest Total
2025 $ 163,569 $ 27,254 § 190,823

Lease Obligations

The School District has entered into agreements to lease certain equipment. The lease agreements qualify as other
than short-term leases under GASB 87 and, therefore, have been recorded at the present value of the future
minimum lease payments as of the date of their inception.

The School District executed an agreement on May 29, 2020 to lease office equipment and buses that requires
annual payments of $269,771. There are no variable payment components of the leases. The lease liabilities are
measured at an explicit discount rate of 1.66% and have a balance of $265,367 at June 30, 2024. As a result of the
leases, the School District has recorded right to use leased assets with a net book value of $258,937 at June 30,
2024. The right to use leased assets are discussed in more detail in Note 16.

The School District executed an agreement on May 27, 2021 to lease office equipment and buses that requires
annual payments of $418,925. There are no variable payment components of the leases. The lease liabilities are
measured at an explicit discount rate of 1.16% and have a balance of $823,493 at June 30, 2024. As a result of the
leases, the School District has recorded right to use leased assets with a net book value of $809,464 at June 30,
2024. The right to use leased assets are discussed in more detail in Note 16.
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Lease Obligations (Continued)

The School District executed two agreements on June 30, 2022 to lease office equipment and buses that requires annual
payments of $150,184 and $300,367. There are no variable payment components of the leases. The lease liabilities are
measured at an explicit discount rate of 2.718% and have balances of $427,125 and $854,249, respectively, at June 30,
2024. As a result of the leases, the School District has recorded right to use leased assets with a net book value of
$416,022 and $832,044 at June 30, 2024. The right to use leased assets are discussed in more detail in Note 16.

The School District executed two agreements on July 21, 2023 to lease office equipment and buses that requires annual
payments of $168,521 and $311,000. There are no variable payment components of the leases. The lease liabilities are
measured at explicit discount rates of 4.52% and 3.91% and have balances of $602,846 and $1,129,254, respectively, at
June 30, 2024. As a result of the leases, the School District has recorded right to use leased assets with a net book value
of $565,934 and $1,068,636 at June 30, 2024. The right to use leased assets are discussed in more detail in Note 16.

The following is a schedule of the remaining future minimum lease payments under these leases and the present value
of the net minimum lease payments at June 30, 2024:

Fiscal Year Ending
June 30, Principal Interest Total
2025 $ 1,498,580 $ 120,188 § 1,618,768
2026 1,266,081 82,916 1,348,997
2027 881,082 48,990 930,072
2028 456,591 22,932 479,523
Total $ 4,102,334 § 275,026 § 4,377,360

Subscription-Based Information Technology Arrangement Liabilities

$4,295,282 has been recorded as intangible right-to-use software arrangements in the General Fund capital assets. Due
to the implementation of GASB Statement No. 96, these arrangements for information technology software met the
criteria of a subscription-based information technology arrangement (SBITA); thus, requiring them to be recorded by
the District as intangible assets and a SBITA liability. These assets will be amortized over the various lease terms since
the related equipment will be replaced at the end of the arrangement terms and replaced with new equipment and
upgraded software. There are no residual value guarantees in the arrangement provisions.

A summary of the principal and interest amounts for the remaining arrangements includes the following principal and
interest payments:

Fiscal Year Ending
June 30, Principal Interest Total
2025 $ 911,839 § 71,992 § 983,831
2026 702,498 44,637 747,135
2027 570,222 23,562 593,784
2028 167,960 6,455 174,415
2029 47,220 1,417 48,637
Total $ 2,399,739 § 148,063 § 2,547,802

Bonds Authorized but not Issued
As of June 30, 2024, the School District had no bonds authorized but not issued.
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Note 8. Pension Plans
A. Public Employees' Retirement System (PERS)

Plan Description - The State of New Jersey, Public Employees' Retirement System (PERS) is a cost-sharing multiple-
employer defined benefit pension plan administered by the State of New Jersey, Division of Pensions and Benefits (the
Division). For additional information about PERS, please refer to Division's Annual Comprehensive Financial Report
(ACFR) which can be found at http://www.nj.gov/treasury/pensions/financial-reports.shtml.

The vesting and benefit provisions are set by N.J.S.4. 43:154 . PERS provides retirement, death and disability benefits. All
benefits vest after ten years of service, except for medical benefits, which vest after 25 years of service or under the disability
provisions of PERS.

The following represents the membership tiers for PERS:

Tier Definition

1 Members who were enrolled prior to July 1, 2007
Members who were eligible to enroll on or after July 1, 2007 and prior to November 2, 2008
Members who were eligible to enroll on or after November 2, 2008 and prior to May 22, 2010
Members who were eligible to enroll on or after May 22, 2010 and prior to June 28, 2011
Members who were eligible to enroll on or after June 28, 2011

(S I S VS I )

Service retirement benefits of 1/55th of final average salary for each year of service credit is available to tiers 1 and 2
members upon reaching age 60 and to tier 3 members upon reaching age 62. Service retirement benefits of 1/60th of final
average salary for each year of service credit is available to tier 4 members upon reaching age 62 and tier 5 members upon
reaching age 65. Early retirement benefits are available to tiers 1 and 2 members before reaching age 60, tiers 3 and 4 before
age 62 with 25 or more years of service credit and tier 5 with 30 or more years of service credit before age 65. Benefits are
reduced by a fraction of a percent for each month that a member retires prior to the age at which a member can receive full
early retirement benefits in accordance with their respective tier. Tier 1 members can receive an unreduced benefit from age
55 to age 60 if they have at least 25 years of service. Deferred retirement is available to members who have at least 10 years
of service credit and have not reached the service retirement age for the respective tier.

Basis of Presentation - The schedule of employer and nonemployer allocations and the schedules of pension amounts by
employer and nonemployer (collectively, the Schedules) present amounts that are considered elements of the financial
statements of PERS, its participating employers or the State of New Jersey (the State) as a nonemployer contributing entity.
Accordingly, they do not purport to be a complete presentation of the financial position or changes in financial position of
PERS, its participating employers, or the State. The accompanying Schedules were prepared in accordance with U.S.
generally accepted accounting principles. Such preparation requires management of PERS to make a number of estimates and
assumptions relating to the reported amounts. Due to the inherent nature of these estimates, actual results could differ from
those estimates.

Contributions - The contribution policy for PERS is set by N.J.S.4. 43:154 and requires contributions by active members
and contributing employers. State legislation has modified the amount that is contributed by the State. The State's pension
contribution is based on an actuarially determined amount which includes the employer portion of the normal cost and an
amortization of the unfunded accrued liability. Funding for noncontributory group insurance benefits is based on actual claims
paid. For fiscal year 2023, the State's pension contribution was less than the actuarial determined amount.

The local employers' contribution amounts are based on an actuarially determined rate which includes the normal cost and
unfunded accrued liability. Chapter 19, P.L. 2009 provided an option for local employers of PERS to contribute 50% of the
normal and accrued liability contribution amounts certified for payments due in State fiscal year 2009. Such employers will
be credited with the full payment and any such amounts will not be included in their unfunded liability. The actuaries will
determine the unfunded liability of those retirement systems, by employer, for the reduced normal and accrued liability
contributions provided under this law. This unfunded liability will be paid by the employer in level annual payments over a
period of 15 years beginning with the payments due in the fiscal year ended June 30, 2012 and will be adjusted by the rate of
return on the actuarial value of assets.
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Note 8. Pension Plans (Continued)

Components of Net Pension Liability - At June 30, 2024, the School District reported a liability of $49,940,561
for its proportionate share of the PERS net pension liability. The net pension liability was measured as of June 30,
2023. The total pension liability used to calculate the net pension liability was determined using update procedures
to roll forward the total pension liability from an actuarial valuation as of July 1, 2022, to the measurement date of
June 30, 2023. The School District’s proportion of the net pension liability was based on the School District’s
actual contributions to the plan relative to the total of all participating employers’ contributions for the year ended
June 30, 2023. The School District’s proportion measured as of June 30, 2023, was 0.3447892266%, which was
an increase of 0.0070832927% from its proportion measured as of June 30, 2022.

Pension Expense/(Credit) and Deferred Outflows/Inflows of Resources - For the year ended June 30, 2024,
the School District's proportionate share of the PERS expense/(credit), calculated by the plan as of June 30, 2023
is ($2,096,162). This expense/(credit) is recognized by the School District in the government-wide financial
statements.

At June 30, 2024 the School District reported deferred outflows of resources and deferred inflows of resources
related to PERS from the following sources:

Deferred Outflows Deferred Inflows
of Resources of Resources
Differences between Expected
and Actual Experience $ 477,496 $ 204,141
Changes of Assumptions 109,709 3,026,612
Net Difference between Projected
and Actual Earnings on Pension
Plan Investments 229,983 -
Changes in Proportion and Differences
between School District Contributions
and Proportionate Share of Contributions 960,457 3,602,070
School District contributions subsequent
to measurement date 5,224,904 -
$ 7,002,549 $ 6,832,823

$5,224,904 reported as deferred outflows of resources resulting from school district contributions subsequent to
the measurement date is estimated based on unadjusted 2023-2024 total salaries for PERS employees multiplied
by an employer pension contribution rate of 17.61%. The payable is due on April 1, 2025 and will be recognized
as a reduction of the net pension liability in the year ended June 30, 2025. The other amounts reported as deferred
outflows of resources and deferred inflows of resources related to pensions will be recognized in pension expense
as follows:

Year Ending
June 30,
2025 $ (3,164.,998)
2026 (2,000,014)
2027 1,528,266
2028 (896,371)
2029 (522,061)

$ (5,055,178)
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Note 8. Pension Plans (Continued)

Special Funding Situation — Under N.J.S.A. 43:15A-15, local participating employers are responsible for
their own contributions based on actuarially determined amounts, except where legislation was passed that
legally obligated the State if certain circumstances occurred. The legislation, which legally obligates the
State, are Chapter 366, P.L. 2001 and Chapter 133, P.L. 2001. The amounts contributed on behalf of the
local participating employers under the legislation is considered to be a special funding situation as defined
by GASB Statement No. 68 and the State is treated as a nonemployer contributing entity. Since the local
participating employers do not contribute under the legislation 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 statements of the local participating employers related to the legislation. However, the notes to
the financial statements of the local participating employers must disclose the portion of the nonemployer
contributing entities' total proportionate share of the collective net pension liability that is associated with
the local participating employer. In addition, each local participating employer must recognize pension
expense associated with the employers as well as revenue in an amount equal to the nonemployer
contributing entities' total proportionate share of the collective pension expense associated with the local
participating employer.

Additionally, the State has no proportionate share of the PERS net pension liability attributable to the
District as of June 30, 2024. At June 30, 2024, the State’s proportionate share of the employer pension
expense and related revenue, associated with the District, calculated by the plan as of the June 30, 2023
measurement date was $155,746.

Actuarial Assumptions — The collective total pension liability for the June 30, 2023 measurement date
was determined by an actuarial valuation as of July 1, 2022, which was rolled forward to June 30, 2023.
This actuarial valuation used the following assumptions:

Inflation
Price 2.75%
Wage 3.25%

Salary Increases:
2.75% - 6.55%
Based on Years of Service

Investment Rate of Return 7.00%
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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. 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 value 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, 2022 valuation were based on the results of an actuarial experience
study for the period July 1, 2018 to June 30, 2021.

In accordance with State statute, the long-term expected rate of return on plan investments (7.00% at June 30,
2023) 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. 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 rates of return for each major asset class included in PERS’s target asset allocation
as of June 30, 2023 are summarized in the following table:

Target Long-Term Expected
Asset Class Allocation Real Rate of Return
U.S. Equity 28.00% 8.98%
Non-U.S. Developed Markets Equity 12.75% 9.22%
International Small Cap Equity 1.25% 9.22%
Emerging Markets Equity 5.50% 11.13%
Private Equity 13.00% 12.50%
Real Estate 8.00% 8.58%
Real Assets 3.00% 8.40%
High Yield 4.50% 6.97%
Private Credit 8.00% 9.20%
Investment Grade Credit 7.00% 5.19%
Cash Equivalents 2.00% 3.31%
U.S. Treasuries 4.00% 3.31%
Risk Mitigation Strategies 3.00% 6.21%
100.00%
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Discount Rate - The discount rate used to measure the total pension liability was 7.00% as of June 30, 2023.
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 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 to determine the total pension liability.

Sensitivity of the School District’s proportionate share of the Net Pension Liability to Changes in the
Discount Rate - The following presents the School District’s proportionate share of the net pension liability as
of June 30, 2023, calculated using the discount rate as disclosed above as well as what the collective net pension
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:

At 1% At Current At 1%
Decrease Discount Rate Increase
(6.00%) (7.00%) (8.00%)
School District's Proportionate Share
of the Net Pension Liability $ 65,560,089 $ 49,940,561 $ 37,425,678

Additional Information - The following is a summary of the collective balances of the local group at June 30,
2024 and 2023:

6/30/2024 6/30/2023
Collective Deferred Outflows of Resources $ 1,080,204,730 $ 1,660,772,008
Collective Deferred Inflows of Resources 1,780,216,457 3,236,303,935
Collective Net Pension Liability 14,606,489,066 15,219,184,920
School District's portion 0.34479% 0.33771%

B. Teachers' Pension and Annuity Fund (TPAF)

Plan Description - The State of New Jersey, Teachers' Pension and Annuity Fund (TPAF) is a cost sharing
multiple-employer defined benefit pension plan with a special-funding situation, by which the State of New
Jersey (the State) is responsible to fund 100% of the employer contributions, excluding any local employer early
retirement incentive (ERI) contributions. TPAF is administered by the State of New Jersey, Division of Pensions
and Benefits (the Division). For additional information about TPAF, please refer to Division's Annual
Comprehensive Financial Report (ACFR) which can be found at www.nj.gov/treasury/pensions/financial-
reports.shtml.

96



TOMS RIVER REGIONAL SCHOOLS
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2024 (Continued)

Note 8. Pension Plans (Continued)

The vesting and benefit provisions are set by N.J.S.A. 18A:66. TPAF provides retirement, death and disability
benefits. All benefits vest after ten years of service, except for medical benefits, which vest after 25 years of
service or under the disability provisions of TPAF. 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.

The following represents the membership tiers for TPAF:

Tier Definition

Members who were enrolled prior to July 1, 2007

Members who were eligible to enroll on or after July 1, 2007 and prior to November 2, 2008
Members who were eligible to enroll on or after November 2, 2008 and prior to May 22, 2010
Members who were eligible to enroll on or after May 22, 2010 and prior to June 28, 2011
Members who were eligible to enroll on or after June 28, 2011

—

wh B~ W

Service retirement benefits of 1/55™ of final average salary for each year of service credit is available to tiers 1
and 2 members upon reaching age 60 and to tier 3 members upon reaching age 62. Service retirement benefits of

1/60™ of final average salary for each year of service credit is available to tier 4 members upon reaching age 62
and tier 5 members upon reaching age 65. Early retirement benefits are available to tiers 1 and 2 members before
reaching age 60, tiers 3 and 4 before age 62 with 25 or more years of service credit, and tier 5 before age 65 with
30 or more years of service credit. Benefits are reduced by a fraction of a percent for each month that a member
retires prior to the retirement age for his/her respective tier. Deferred retirement is available to members who
have at least 10 years of service credit and have not reached the service retirement age for the respective tier.

Basis of Presentation - The schedule of employer and nonemployer allocations and the schedule of pension
amounts by employer and nonemployer (collectively, the Schedules) present amounts that are considered
elements of the financial statements of TPAF and the State as an employer/nonemployer entity. Accordingly,
they do not purport to be a complete presentation of the financial position or changes in financial position of
TPAF or the State. The accompanying Schedules were prepared in accordance with U.S. generally accepted
accounting principles. Such preparation requires management of TPAF to make a number of estimates and
assumptions relating to the reported amounts. Due to the inherent nature of these estimates, actual results could
differ from those estimates.

Contributions - The contribution policy for TPAF is set by N.J.S.4 184:66 and requires contributions by active
members and contributing employers. State legislation has modified the amount that is contributed by the State.
The State's pension contribution is based on an actuarially determined amount, which includes the employer
portion of the normal cost and an amortization of the unfunded accrued liability. For fiscal year 2023, the State's
pension contribution was more than the actuarial determined amount.

97



TOMS RIVER REGIONAL SCHOOLS
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED JUNE 30, 2024 (Continued)

Note 8. Pension Plans (Continued)

As mentioned previously, 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, the School District is 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 School District does 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 statements of the local participating employers. However, the notes to 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. In
addition, each local participating employer must recognize pension expense associated with the employer as well
as revenue in an amount equal to the nonemployer contributing entities' total proportionate share of the collective
pension expense associated with the local participating employer.

Components of Net Pension Liability - At June 30, 2024, the State’s proportionate share of the TPAF net
pension liability, attributable to the School District was $418,185,079. The School District’s proportionate share
was $0.

The net pension liability was measured as of June 30, 2023, and the total pension liability used to calculate the
net pension liability was determined by an actuarial valuation as of July 1, 2022, which was rolled forward to
June 30, 2023. The State’s proportionate share of the net pension liability associated with the District was based
on projection of the State’s long-term contributions to the pension plan associated with the District relative to the
projected contributions by the State associated with all participating school districts, actuarially determined. At
June 30, 2023, the State proportionate share of the TPAF net pension liability attributable to the School District
was 0.8194458226%, which was a decrease of 0.0271358567% from its proportion measured as of June 30,
2022.

For the fiscal year ended June 30, 2024, the State of New Jersey recognized a pension expense in the amount of
$10,273,590 for the State’s proportionate share of the TPAF pension expense attributable to the School District.
This pension expense was based on the pension plans June 30, 2023 measurement date.

Actuarial Assumptions — The total pension liability for the June 30, 2023 measurement date was determined by
an actuarial valuation as of July 1, 2022, which was rolled forward to June 30, 2023. This actuarial valuation
used the following actuarial assumptions, applied to all periods in the measurement:

Inflation
Price 2.75%
Wage 3.25%

Salary Increases:
2.75% - 3.25%
Based on Years of Service

Investment Rate of Return 7.00%
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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 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 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 assumption used in the July 1, 2022 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 plan investments (7.00% at June 30, 2023) 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 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, 2023 are summarized in the following table:

Long-Term

Target Expected Real
Asset Class Allocation Rate of Return
U.S. Equity 28.00% 8.98%
Non-U.S. Developed Markets Equity 12.75% 9.22%
International Small Cap Equity 1.25% 9.22%
Emerging Markets Equity 5.50% 11.13%
Private Equity 13.00% 12.50%
Real Estate 8.00% 8.58%
Real Assets 3.00% 8.40%
High Yield 4.50% 6.97%
Private Credit 8.00% 9.20%
Investment Grade Credit 7.00% 5.19%
Cash Equivalents 2.00% 3.31%
U.S. Treasuries 4.00% 3.31%
Risk Mitigation Strategies 3.00% 6.21%

100.00%
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Discount Rate - The discount rate used to measure the total pension liability was 7.00% as of June 30,
2023. 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 made based on 100% of actuarially determined contributions for the State. Based on those
assumptions, the plan's fiduciary net position was projected to be available to make projected future benefit
payments of current plan members. Therefore, the long-term expected rate of return on plan investments
was applied to projected benefit payments in determining the total pension liability.

Sensitivity of the School District’s proportionate share of the Net Pension Liability to Changes in the
Discount Rate — As previously mentioned, TPAF has a special funding situation where the State pays
100% of the School District’s annual required contribution. The following represents the State’s
proportionate share of the net pension liability, attributable to the School District calculated using the
discount rate of 7.00% as well as what the State’s proportionate share of the net pension liability,
attributable to the School District’s would be if it were calculated using a discount rate that is 1-percentage
point lower or 1-percentage point higher than the current rate:

At 1% At Current At 1%
Decrease Discount Rate Increase
(6.00%) (7.00%) (8.00%)

State of New Jersey's Proportionate
Share of Net Pension Liability
associated with the School District $ 493,116,094 $ 418,185,079 $ 355,075,355

Pension Plan Fiduciary Net Position - 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 Teachers Pension and Annuity Fund (TPAF) and
additions to/deductions from the TPAF’s fiduciary net position have been determined on the same basis as
they are reported by the 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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Additional Information - The following is a summary of the collective balances of the local group at
June 30, 2024 and 2023:

6/30/2024 6/30/2023
Collective Deferred Outflows of Resources $ 2,502,380,838 §$ 5,004,259,312
Collective Deferred Inflows of Resources 14,830,205,473 19,682,774,794
Collective Net Pension Liability 51,109,961,824 51,676,587,303
School District's portion 0.81945% 0.84658%

C. Defined Contribution Retirement Plan (DCRP)

Plan Description - The Defined Contribution Retirement Program (DCRP) was established July 1, 2007,
under the provisions of N.J.S.A. 43:15C-1 et seq. The DCRP provides eligible members with a tax-
sheltered, defined contribution retirement benefit, along with life insurance and disability coverage.

Individuals eligible for membership in the DCRP include:
e  State or local officials who are elected or appointed on or after July 1, 2007,

e  Employees enrolled in the Public Employees’ Retirement System (PERS) or Teachers’ Pension and
Annuity Fund (TPAF) on or after July 1, 2007, who earn salary in excess of established maximum
compensation limits;

. Employees enrolled in the Police and Firemen’s Retirement System (PFRS) or State Police
Retirement System (SPRS) after May 21, 2010, who earn salary in excess of established maximum
compensation limits;

e  Employees otherwise eligible to enroll in the PERS or TPAF on or after November 2, 2008, who do
not earn the minimum annual salary for PERS or TPAF Tier 3 enrollment but who earn salary of at least
$5,000 annually.

e  Employees otherwise eligible to enroll in the PERS or TPAF after May 21, 2010, who do not work
the minimum number of hours per week required for PERS or TPAF Tier 4 or Tier 5 enrollment (35 hours
per week for State employees or 32 hours per week for local government or local education employees)
but who earn salary of at least $5,000 annually.
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Contributions - The contribution policy is set by N.J.S.A. 43:15C-3 and requires active members and
contribution employers. When enrolled in the DCRP, members are required to contribute 5.5% of their base
salary to a tax-deferred investment account established with Prudential Financial, which jointly administers the
DCRP investments with the Division of Pension and Benefits. Member contributions are matched by a 3%
contribution from the School District.

For the year ended June 30, 2024, employee contributions totaled $201,107, and the School District recognized
an expense for payments made to the Defined Contribution Retirement program in the amount of $118,328.

Note 9. Other Post-Retirement Benefits

State Plan
General Information about the OPEB Plan

The State of New Jersey reports a liability as a result of its statutory requirements to pay other postemployment
(health) benefits for State Health Benefit Local Education Retired Employees Plan. The State Health Benefit
Local Education Retired Employees Plan is a multiple-employer defined benefit OPEB plan that 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 the Postemployment Benefits
Other Than Pensions . The State Health Benefit Local Education Retired Employees Plan provides medical,
prescription drug, and Medicare Part B reimbursement to retirees and their covered dependents of local
education employers.

The employer contributions 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. According to N.J.S.A 52:14- 17.32f, 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 retiree’s annual retirement benefit and level of
coverage.

The total nonemployer OPEB liability does not include certain other postemployment benefit obligations that are
provided by the local education employers. The reporting of these benefits are the responsibility of the individual
local education employers.

Basis of Presentation

The Schedule presents the State of New Jersey’s obligation under NJSA 52:14-17.32f. The Schedule does not
purport to be a complete presentation of the financial position or changes in financial position of the State Health
Benefit Local Education Retired Employees Plan or the State of New Jersey. The accompanying Schedule was
prepared in accordance with U.S. generally accepted accounting principles. Such preparation requires
management of the State of New Jersey to make a number of estimates and assumptions relating to the reported
amounts. Due to the inherent nature of these estimates, actual results could differ from those estimates.
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Total Nonemployer OPEB Liability

The total nonemployer OPEB liability of $52,361,668,239 as of June 30, 2023 was determined by an actuarial
valuation as of June 30, 2022, which was rolled forward to June 30, 2023. 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:

TPAF/ABP PERS PFRS
Salary Increases:
2.75-4.25% 2.75-6.55% 3.25-16.25%
based on years based on years based on years
of service of service 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 the 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 the 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 the Scale MP-2021 for
current disables retirees. Future disabled retirees were based on 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.

The actuarial assumptions used in the July 1, 2022 valuation were based on the results of the TPAF, PERS and
PFRS experience studies prepared for July 1, 2018 to June 30, 2021.

OPEB Obligation and OPEB Expense - The State’s proportionate share of the total Other Post Employment
Benefits Obligations, attributable to the School District as of June 30, 2023 was $604,257,164. The School
District’s proportionate share was $0.

The OPEB Obligation was measured as of June 30, 2023, and the total OPEB Obligation used to calculate the
OPEB Obligation was determined by an actuarial valuation as of July 1, 2022, which was rolled forward to
June 30, 2023. The State’s proportionate share of the OPEB Obligation associated with the District was based
on projection of the State’s long-term contributions to the OPEB plan associated with the District relative to
the projected contributions by the State associated with all participating school districts, actuarially
determined. At June 30, 2023, the State proportionate share of the OPEB Obligation attributable to the School
District was 1.15400671%, which was a decrease of 0.0022759% from its proportion measured as of June 30,
2022.

For the fiscal year ended June 30, 2024, the State of New Jersey recognized an OPEB expense in the amount of
$5,764,666 for the State’s proportionate share of the OPEB expense attributable to the School District. This
OPEB expense was based on the OPEB plans June 30, 2023 measurement date.
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Health Care Trend Assumptions

For pre-Medicare medical benefits, the trend rate is initially 6.50% and decreases to a 4.50% long-term trend rate
after nine years. For post-65 medical benefits PPO, the trend rate is increasing to 14.8% in fiscal year 2026, and
decreases to 4.50% in fiscal year 2033. For HMO, the trend rate is increasing to 17.4% in fiscal year 2026, and
decreases to 4.50% in fiscal year 2033. For prescription drug benefits, the intial trend rate is 9.50% and decreases
to a 4.50% long-term trend rate after seven 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 3.65%. 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.

Sensitivity of Total Nonemployer OPEB Liability to changes in discount rate:

The following presents the total nonemployer OPEB liability as of June 30, 2023, respectively, calculated using the
discount rate as disclosed above as well as what the total nonemployer 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, 2023
At 1% At Discount At 1%
Decrease (2.65%) Rate (3.65%) Increase (4.65%)

State of New Jersey's

Proportionate Share of Total OPEB

Obligations Associated with

the School District $ 708,387,788  $ 604,257,164  § 520,652,362
State of New Jersey's

Total Nonemployer OPEB

Liability $ 61,385,066,712 § 52,361,668,239 $§ 45,116,926,835

Sensitivity of Total Nonemployer OPEB Liability to changes in the healthcare trend rate:

The following presents the total nonemployer OPEB liability as of June 30, 2023, calculated using the healthcare
trend rate as disclosed above as well as what the total nonemployer 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:
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June 30, 2023

1% Decrease

Healthcare Cost
Trend Rate *

1% Increase

State of New Jersey's
Proportionate Share of Total OPEB
Obligations Associated with

the School District $ 501,626,606
State of New Jersey's

Total Nonemployer OPEB

Liability $ 43,468,257,358

* See Healthcare Cost Trend Assumptions for details of rates.

Additional Information

Collective balances of the Local Group at June 30, 2023 are as follows:

Differences between Expected

& Actual Experience
Change in Assumptions

Contributions Made in Fiscal Year
Year Ending 2024 After June 30,

Measurement Date **

Fiscal Year
Ending June 30,

2024
2025
2026
2027
2028
Thereafter

$ 738,549,514

$ 63,998,719,320

Deferred Inflows of

$ 604,257,164
$ 52,361,668,239
Deferred Outflows of
$ 7,639,717,639

7,445,895,322

$ 13,791,541,217
14,449,948,556

TBD N/A
$ 15,085,612,961  $ 28,241,489,773
$ (2,611,225,301)

(2,611,225,301)
(2,269,523,460)
(1,338,024,839)

(273,877,609)
(4,052,000,302)

$ (13,155,876,812)

** Employer Contributions made after June 30, 2023 are reported as deferred outflow of resources, but are not amortized in

expense.
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Plan Membership

At June 30, 2022, the Program membership consisted of the following:

Active Plan Members 217,212
Currently Receiving Benefits 152,383

369,595

Changes in the Total OPEB Liability

The change in the State's Total OPEB liability for the fiscal year ended June 30, 2024 (measurement
date June 30, 2023) is as follows:

Total OPEB Liability

Service Cost $ 2,136,235.476
Interest Cost 1,844,113,951
Differences Between Expected and Actual Experiences (980,424,863)
Changes of Assumptions 105,539,463
Contributions: Member 47,258,104
Gross Benefit Payments (1,437,516,858)
Net Change in Total OPEB Liability 1,715,205,273

Total OPEB Liability (Beginning) 50,646,462,966

Total OPEB Liability (Ending) §  52,361,668,239

Total Covered Employee Payroll $ 15,314,749,297

Net OPEB Liability as a Percentage of Payroll 342%
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Note 9. Other Post-Retirement Benefits (continued)
Toms River Regional Schools Post-Retirement Health Plan

Plan Description

The District provides postemployment medical benefits, include prescription drug coverage, and vision and
dental care, in accordance with state statute, to participating retirees and their beneficiaries. As of July 1, 2013,
the valuation date, approximately 20 retirees meet the eligibility requirements set forth in P.L. 1992, c126. The
District sponsors and participates in a single- employer defined benefit OPEB plan. The OPEB plan is
administered by the District and does not issue a stand-alone financial statement.

The obligations of the plan members and the District are established by action of the District pursuant to
applicable collective bargaining and employment agreements. The required contribution rates of the employer
and members vary depending on the applicable agreement. The plan is closed to new entrants.

Employees covered by benefit terms

At June 30, 2024 there are fourteen inactive employees currently receiving benefits under the plan. There are no
active employees or inactive employees entitled to but not yet receiving benefits

Total OPEB Liability

The total OPEB liability from District's plan is $1,570,443.

Actuarial assumption and other inputs

The total OPEB liability of $1,570,443 was reported in the June 30, 2024 actuarial valuation prepared by the
District's actuary, Mernard Consulting Inc., which was determined using the following actuarial assumptions and
other inputs, applied to all periods including in the measurement, unless otherwise specified.

Discount Rates 4.21%
Health care cost trend rates-Medical 4.40%
Health care cost trend rates-Pharmacy 7.50%
Health care cost trend rates-Standard Dental 4.00%
Health care cost trend rates-Vision 2.80%

The discount rate utilized during the June 30, 2024 measurement period was 4.21%.

The actuarial assumptions used in the June 30, 2024 valuation were based on the result of an actuarial
experience study for the period July 1, 2023 through June 30, 2024.
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Note 9. Other Post-Retirement Benefits (continued)

Toms River Regional Schools Post-Retirement Health Plan (continued)

Changes in the total OPEB liability report by the Menard Consulting, Inc.:

Balance at June 30, 2023 $ 1,870,187
Changes for the year:
Interest 72,728
Benefit Payments (218,430)
Difference between expected & actual experience (153,373)
Changes in assumptions and other inputs (669)
Net Changes (299,744)
Balance at June 30, 2024 $ 1,570,443

Changes of assumptions and other inputs reflect a change in the discount rate from 4.13% in 2023 to
4.21% in 2024.

For the year ended June 30, 2024, the District recognized OPEB expense of $81,313.

Sensitivity of the total OPEB liability to changes in the discount rate

The following presents the total OPEB liability of the District for school board retirees, as well as what
the District's total OPEB liability would be if it were calculated using discount trend rates that are 1-
percentage-point lower (3.21%) or 1-percentages-point higher (5.21%) than the current discount rate:

At Current
At 1% Discount Rate At1%
Increase (4.21%) Decrease
Total OPEB liability $ 1,486,756 $ 1,570,443 $ 1,663,993

Sensitivity of the total OPEB liability to changes in the healthcare trend rates

The following presents the total OPEB liability of the District for school board retirees, as well as what
the District's total OPEB liability would be if it were calculated using healthcare trend rates that are 1-
percentage-point lower (3.40%) or 1-percentages-point higher (5.40%) than the current discount rate:

At 1% At Current At 1%
Increase Trend Rate Decrease
Total OPEB liability $ 1,662,151 $ 1,570,443 $ 1,486,731
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Note 10. On-Behalf Payments for Fringe Benefits and Salaries

As previously mentioned, the School District receives on-behalf payments from the State of New Jersey for normal
costs and post-retirement medical costs related to the Teachers’ Pension and Annuity Fund (TPAF) pension plan. The
School District is not legally responsible for these contributions. The on-behalf payments are recorded as revenues and
expenditures in the government-wide and general fund financial statements. For the fiscal year ended June 30, 2024,
the on-behalf payments for pension, social security, post-retirement medical costs, and long-term disability were
$35,500,965, $7,272,923, $9,662,063 and $10,871, respectively.

Note 11. Risk Management

The School District is exposed to various risks of loss related to torts; theft of, damage to, and destruction of assets;
errors and omissions; injuries to employees; and natural disasters.

During the 2024 fiscal year, the District was covered by commercial instance, as well as being self insured for workers'
compensation ($650,000 deductible/limit per occurrence), general auto liability ($300,000 deductible/limit per
occurrence) and student accidents ($25,000 deductible/limit per occurrence).

Health Insurance-Self Insured

The District is self-insured for health benefits, which provides the District's employees' health benefits. There is a stop-
loss policy for $300,000 per covered individual. Under the program, annual rates are established with the insurance
carrier based on expenses, project claims and a margin for fluctuation, thereby providing a predictable monthly
premiums. The claims are filed with and paid by Meritain and on a monthly basis Meritain bills the District for actual
claims paid.

The activity is reported in the government-wide financial statement and includes an accrual for health insurance claims
incurred but not reported in the amount $3,540,509 at June 30, 2024. This represents the amount estimated by
categorizing the various claims and reviewing past history primarily on actual claims during the previous fiscal years,
for which information was available and supplemental information with respect to certain other individual claims and
proceedings. The stated liability is the District's best estimate based on currently known information and application of
the foregoing procedures and funds the liability with annual appropriations in the general fund.

New Jersey Unemployment Compensation Insurance — The School District has elected to fund its New Jersey
Unemployment Compensation Insurance under the “Benefit Reimbursement Method”. Under this plan the School
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 School District is billed quarterly for amounts due to the State. The
following is a summary of School District contributions, reimbursements to the State for benefits paid and the ending
balance of the School District’s trust fund for the current and previous two years:

Ending Balance
Amount Restricted Unemployment Unemployment Trust
Fiscal Year Contributions  Interest Reimbursed Fund Balance Liability Balance
2023-24 $§ 471,045 $ 179,152 $§ 420338 § 365,825 $ 6,071,330
2022-23 830,641 97,094 1,046,547 315,118 5,892,178
2021-22 602,337 5,974 485,783 531,024 5,795,084
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Note 11. Risk Management (continued)

Self Insured Workers' Compensation/General and Auto Liability/Employment Practice/
Legal Liability/Student Accident

The District is self-insured for amounts limited to between $25,000 and $650,000 per occurrence, depending
upon the type and year the liability was incurred for certain types of claims and any excess is covered by excess
insurance coverage. The liability was estimated by an actuary categorizing the various claims and reviewing
past history based primarily on actual settlements by type of claims during the preceding fiscal years, for which
information was available and supplemental information with respect to certain other individual claims and
proceedings. The stated liability of $18,186,266 is the District's best estimate based on currently known
information and application of the foregoing procedures.

Note 12. Contingencies

State and Federal Grantor Agencies - The School District participates in numerous state and federal grant
programs, which are governed by various rules and regulations of the grantor agencies; therefore, to the extent
that the School District has not complied with the rules and regulations governing the grants, refunds of any
money received may be required and the collectability of any related receivable at June 30, 2023 may be
impaired. In the opinion of the School District, there are no significant contingent liabilities relating to
compliance with the rules and regulations governing the respective grants; therefore, no provisions have been
recorded in the accompanying combined financial statements for such contingencies.

Litigation — The School District is a defendant in various lawsuits. In the opinion of the administration and legal
council, the ultimate resolution of these matters will not have a material adverse effect on the financial position
of the Board. However, certain cases have a high probability of an unfavorable outcome. Therefore an accrual
of §1,147,376 has been recorded in the governmental funds to address any litigation matters that pertain to fiscal
year ended June 30, 2024.

Economic Dependency — The School District receives a substantial amount of its support from federal and state
governments. A significant reduction in the level of support, if this were to occur, could have an effect on the
School District’s programs and activities.

Note 13. Deferred Compensation

The School District offers its employees a choice of the following deferred compensation plans created in
accordance with Internal Revenue Code Section 403(b). The plans, which are administered by the entities listed
below, permits 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. The plan
administrators are as follows:

AlG/Valic Lincoln Invesment Planning AXA Equitable

Tom Seely Agency Asset Management Investment Planning McGuckin Financial
Metlife Siracusa Benefit Program Travelers Citistreet
Discovery Financial Legend Group/NEA Program Security Benefit and Penn
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Note 14. Compensated Absences

The School District accounts for compensated absences (e.g., unused vacation, sick leave) 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.

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

The liability for vested compensated absences of the governmental fund types is recorded in the Statement
of Net Position. At June 30, 2024, the liability for compensated absences reported was $19,056,629.

The liability for vested compensated absences of the proprietary fund is recorded in the Statement of Net
Position. At June 30, 2024, the liability for compensated absences reported was $105,043.

Note 15. Tax Abatements

As defined by the Governmental Accounting Standards Board (GASB) Statement No. 77, a tax abatement is
an agreement between a government and an individual or entity in which the government promises to forgo
tax revenues and the individual or entity promises to subsequently take a specific action that contributes to
economic development or otherwise benefits the government or its citizens. School districts are not
authorized by New lJersey statute to enter into tax abatement agreements. However, the county or
municipality in which the school district is situated may have entered into tax abatement agreements, and
that potential must be disclosed in these financial statements. If the county or municipality entered into tax
abatement agreements, those agreements will not directly affect the school district’s local tax revenue
because N.J.S.A. 54:4-75 and N.J.S.A. 54:4-76 require that amounts so forgiven must effectively be
recouped from other taxpayers and remitted to the school district.

For a local school district board of education or board of school estimate that has elected to raise their
minimum tax levy using the required local share provisions at N.J.S.A. 18A:7F-5(b), the loss of revenue
resulting from the municipality or county having entered into a tax abatement agreement is indeterminate
due to the complex nature of the calculation of required local share performed by the New Jersey
Department of Education based upon district property value and wealth.
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Note 16. Lease Receivable

In June 2022, the School District entered into an agreement with a tenant. Under the lease, the tenant will pay monthly rates
varying from $15,052 to $16,931 until May 2027 in exchange for operating its business within a 7,225 square foot section in
the Corporate Center. The lease receivable is measured at the present value of the future minimum rent payments expected to
be received during the lease term at a discount rate of 3%, which is an implied rate.

In fiscal year 2023-2024, the School District recognized $175,464 of lease revenue and $19,019 of interest revenue under the
lease.

In February 2022, the School District entered into an agreement with a tenant. Under the lease, the tenant will pay a monthly
rate of $22,345 until January 2024 for operating its business within a 13,407 square foot section in the Corporate Center. The
lease receivable is measured at the present value of the future minimum rent payments expected to be received during the lease
term at a discount rate of 3%, which is an implied rate.

In fiscal year 2023-2024, the School District recognized $152,010 of lease revenue and $1,552 of interest revenue under the
lease.

In December 2022, the School District entered into an agreement with a tenant. Under the lease, the tenant will pay monthly
rates varying from $5,633 to $6,583 until December 2027 in exchange for operating its business within a 3,141 square foot
section in the Corporate Center. The lease receivable is measured at the present value of the future minimum rent payments
expected to be received during the lease term at a discount rate of 3%, which is an implied rate.

In fiscal year 2023-2024, the School District recognized $60,448 of lease revenue and $7,016 of interest revenue under the
lease.

In January 2021, the School District entered into an agreement with a tenant. Under the lease, the tenant will pay a monthly
rate of $4,076 until December 2025 in exchange for operating its business within a 2,038 square foot section in the Corporate
Center. The lease receivable is measured at the present value of the future minimum rent payments expected to be received
during the lease term at a discount rate of 3%, which is an implied rate.

In fiscal year 2023-2024, the School District recognized $45,701 of lease revenue and $2,901 of interest revenue under the
lease.

In January 2024, the School District entered into an agreement with a tenant. Under the lease, the tenant will pay a monthly
rate of $8,201 until December 2025 in exchange for operating its business within a 3,785 square foot section in the Corporate
Center. The lease receivable is measured at the present value of the future minimum rent payments expected to be received
during the lease term at a discount rate of 3%, which is an implied rate.

In fiscal year 2023-2024, the School District recognized $93,375 of lease revenue and $2,506 of interest revenue under the
lease.

In September 2022, the School District entered into an agreement with a tenant. Under the lease, the tenant will pay monthly
rates varying from $3,929 to $4,165 until July 2027 for operating its business within a 1,886 square foot section in the
Corporate Center. The lease receivable is measured at the present value of the future minimum rent payments expected to be
received during the lease term at a discount rate of 3%, which is an implied rate.

In fiscal year 2023-2024, the School District recognized $44,814 of lease revenue and $5,009 of interest revenue under the
lease.

In June 2023, the School District entered into an agreement with a tenant. Under the lease, the tenant will pay monthly rates
varying from $7,107 to $7,689 until June 2028 in exchange for operating its business within a 3,495 square foot section in the
Corporate Center. The lease receivable is measured at the present value of the future minimum rent payments expected to be
received during the lease term at a discount rate of 3%, which is an implied rate.

In fiscal year 2023-2024, the School District recognized $80,895 of lease revenue and $11,140 of interest revenue under the
lease.
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Note 16. Lease Receivable (continued)

In August 2022, the School District entered into an agreement with a tenant. Under the lease, the tenant will pay
monthly rates varying from $4,370 to $4,918 until July 2027 in exchange for operating its business within a 2,100
square foot section in the Corporate Center. The lease receivable is measured at the present value of the future
minimum rent payments expected to be received during the lease term at a discount rate of 3%, which is an implied
rate.

In fiscal year 2023-2024, the School District recognized $51,550 of lease revenue and $5,832 of interest revenue
under the lease.

In February 2024, the School District entered into an agreement with a tenant. Under the lease, the tenant will pay
monthly rates varying from $3,840 to $4,239 until January 2029 for operating its business within a 1,562 square
foot section in the Corporate Center. The lease receivable is measured at the present value of the future minimum
rent payments expected to be received during the lease term at a discount rate of 3%, which is an implied rate.

In fiscal year 2023-2024, the School District recognized $18,694 of lease revenue and $2,722 of interest revenue
under the lease.

Note 17. Calculation of Excess Surplus

The designation for Restricted Fund Balance — Excess Surplus is a required calculation pursuant to N.J.S.A.18A:7F-
7. New Jersey school districts are required to reserve General Fund 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 at June 30, 2024 was $0.

Note 18. Fund Balances

General Fund — Of the $47,976,410 General Fund fund balance at June 30, 2024, $9,475,603 has been restricted
for the Capital Reserve Account; $9,347,417 has been restricted for the Maintenance Reserve Account; $6,071,330
has been restricted for Unemployment Compensation, $9,403,429 has been assigned designated for subsquent
year's expenditures; $8,549,487 has been assigned to other purposes, and $5,129,144 is unassigned.

Special Revenue Fund — Of the $1,170,093 Special Revenue Fund fund balance at June 30, 2024, $1,100,504 is
restricted for Student Activity; $69,589 is restricted for Scholarship Fund.

Capital Projects Fund — Of the $4,130,459 Capital Projects Fund fund balance at June 30, 2024, $3,640,371 is
restricted for future capital projects; $490,088 is restricted for debt service approved by the School District.

Debt Service Fund — Of the $51,889 Debt Service Fund fund balance at June 30, 2024, $51,889 is restricted for
future debt service payments.

Note 19. Deficit in Net Position

Unrestricted Net Position — The School District governmental activities had a deficit in unrestricted net position
in the amount of $78,126,707 at June 30, 2024. The primary causes of this deficit is the School District not
recognizing the receivable for the last two state aid payments and the recording of the net pension liability for the
Public Employee’s Retirement System (PERS) as of June 30, 2024. This deficit in unrestricted net position for
governmental activities does not indicate that the School District is facing financial difficulties.

Note 20. Commitments

The District has contractual commitments at June 30, 2024 to various vendors, which are recorded in the General
Fund as Fund Balance Assigned to Other Purposes in the amount of $8,549,487 and in the Capital Projects Fund as
Fund Balance Restricted for Capital Projects in the amount of $2,729,879.

Note 21. Subsequent Events

On September 18, 2024, the School District issued a refunding school bond for the refunding of its outstanding
school energy savings obligations refunding bonds in the amount of $13,740,000.

113



This page intentionally left blank

114



REQUIRED SUPPLEMENTARY INFORMATION - PART II

115




This page intentionally left blank

116



C. Budgetary Comparison Schedules

117



This page intentionally left blank

118



119

920°€LO'T9 S9L'6SL6LT 6€L989°81C - 6€L°989°81C SONUSAY [BI0L
S9T'EL SLEOYS 0TT°L9¥ - 0TT°L9Y $90INOS [BIOPA] [BIOL,
S9TEL SLEOYS 0TT°L9¥ - 0TT°L9% 00TH-01 JISWASINQUITSY PIESIPIN
1S90IN0G [BISP3,]
SL6'LLY'LS LLL'9E8' V6 708°856°9¢ - 208°856°9¢€ $301N0S LIS [B10],
1,801 1,801 - - - (JTeYeq uo) soueInsuy ANIqesi(] W [-Suo IV dL
£90299°6 £90°799°6 - - - SJUAWRINAY 1504 AVdL
€T6'TLTL €T6'TLTL - - - (pasinquurax) A1LINOAS [B100S AV d.L
§96°005°S€ $96°005°S€ - - - (J1eY2q-U0) UoISUSJ AV d.L
:pae3pnquoN
6T €06°Y 6T €06°Y - - - 9vTE-01 pry uoneziiqers
866681 866°690°1 000°08S - 000°08S 061¢-01 SpIy .S 1BYI0

- $S0°8€S°T $S0°8€S°T - SS0°8€S°T LLIE-01 PV A31n09g [e0L103018)

- LYELITET LYELITET - LYELITEL 9L1¢€-01 pry uonezijenby

- LTES98°6 LTES98°6 - LTES98°6 TEIE-01 pry uoeanpg [e10adg [eatio3o1e)
9TL'LE 9TL'LEY'S 000°00%°S - 000°00+'S 1€1€-01 pry Areurpioenxyg

- €L0°8SH'S €L0°8SH'S - €L0'8SH'S 121€-01 pry uoneuodsuei], [eouo3are)

1$90IN0G J)BIS
98L°ITIE €19°T8E P81 LT809C 181 - LT809T 181 $92INOS [8207] [BI0],

- 08S°1 08S°1 - 08S°1 S661-01 Sspun, 9A1959Y [eNde)) U0 pauIey 1Sa1oIu]

- 026°1¢ 026°1C - 026°1C 1661-01 QAIISIY SOUBUIIUIRA] UO PAUIRH 1SAId)U]
TST6LT TST°6L1 - - - 1661-01 QAIOSIY JuowAo[dwou) uo PIuIeH 1SAIAU]
IP1°61C°1 8YT'8LS’S LOT'6SEY - LOT'6SEY 0661-01 SONUSASY SNOJUB[[IISIIA PIOLISAIUN)
[454%3! TSr9€T 000°001 - 000001 0161-01 san[eA0Y pue sjuoy
TLTE9ET TLTE9S°T 00000 - 000002 0ISI-01 SJUSUNSIAU] U0 ISITINUL
ST6'91 ST6°9S 000°0¥ - 000°0% 0ZyI1-01 SYHT 10Y)Q WOL] $89,] uonelodsuer],
TLSPYI TLSPYI - - - OvET-01 uonIn I19Y30

(8L0°LT) ST6'8L9 €00°90L - £00°90L 0Ze1-01 IS UM SVHT IO wolf uonmg,
05S€°68 0SEYTI 000°S€ - 000°S€ 01€1-01 S[enpIAIpU] wol uonmj,

- LITLOL'SLT LITLOL'SLT $ - $  LITL6LSLI $ 01¢CI-01 Ao Xe], [8907]

1S90IN0S [B00]
1SONUAARY
TVALDV TVALDV SYAASNVIL Lanand SYHAIINAN
OL TVNIA LaDdand TVNIDIMO INNODDV
AONVIIVA ¥202 ‘0€ ANNC
$707 ‘0€ ANNL AAANT AVIA

ATNAIHIS NOSIIVAINOD AYVLIDANI
ANNA TVIANTD
STOOHDS TYNOIDHH HIAIM SWOL

1-D LIdIHXH



19€°L1 TL1°811 TES°SEl (18t°L) cro'erl

- (344 (344 (zsTe) 00S°€ 019-001-20T-11
0S 616°0¢ 666°0€ (62T'h) 8TT'SE 0T€-001-20T-11
8968 T65°S 09S‘p1 - 09S‘v1 901-001-20T-11
£re'g 78¢°18 STL68 - STL'68 101-001-20T-11
8L9°G 8ELE8L 91¥°68L (8€99) ¥50°vS8
ST L99°C 69T (5€8°9) LTS'6 019-001-10C-11
96€ 166°0€£C L8ETET (8¢+°87) ST8°65T 0T€-00T-10T-11
96T'S 195°62C LI8VET (59¢°62) T81v9T 901-001-10T-11
I 615°0T€ 0T5°0TE - 0TS0TE 101-001-10C-11
687v€0°1 €81°0L5°99 TL9P09°L9 8YH° 1T YTT €8S L9
€90°C€ 9651 659°LYY P8LOTT SL8°0EE 008-001-061-11
88€°89 680°L1S LLY*S8S (T16°88) 68€VL9 0+9-001-061-11
T0L°8TT LYEErs8 6b0°TLOT (¥6£°99) PP 8EI°l 019-001-061-11
LL6°STT 9LESEY'T €5€°199°1 00yl €S0°LY9°1 00S-001-061-11
86879 201°T€T 000562 - 000562 0F€-001-061-11
680°€I 918°9¢t'¢ S06°6t°€ $98°880°1 0%0°19€°C 0T€-001-061-11
SPSIT 8€1°68C £89°90¢ (889°86) 1LE°SOY 901-001-061-11
18€vC €T1°TS Y0S9L - $0S°9L 0T€-001-0S1-11
ovL1E 097°8C1 000091 - 000091 101-001-0S1-11
Y9¥°L9T 110°680°1C SLY'TSE'IT (5€9°8L) 0TI 1€Y' 1T 101-001-0%1-11
99997 0TETSLYL 986°SLLY1 00€°CC1 989°99°p [ 101-001-0€1-11
081°9C PIvT6°61 €2€0S6°61 (050°08%) €LE0EY 0T 101-001-0T1-11
96€°S 6T EILT 069°81LC (S01°LEY) S6L'SSTE 101-00T-0TT-1T

- 895°6¥L 895°6¥L (L10°1L) $86°0¢8 101-001-S01-11

TVALOV TVALOV SUAASNVIL Lanand SYAAINNN
OL TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA

1-D LIdIHXH

ATNAITHIS NOSIIVAINOD AYV.LIDANI

ANAA TVIANTD

STOOHDS TYNOIDHY HHAIM SWOL

9JeIOPOIA - dAnUS0)) [RI0],

sarjddng [erouon
SOOIAIOS [EUON)EONPY - [BUOISSOJOIJ PaseyoIng
uonoNNSu] 10j SaleeS I0y0
SIoUOBa ], JO SoLIE[eS
19JeIOPOIA - 9ATIUS0D)
uononysuJ - uoneonpy [eroads

PINA - 2ABIUS0)) (210

sarddng [e1ouan
SOJIAIOS [RUOIIBINDY - [BUOISSAJOI] PaseyoIng
uonoNNsu] 10j soLIe[es Y10
SI9YoLI ], JO SALIE[RS
‘PN - 9ANTUS0)
:uononnsu] - uoneonpy [eroadg

uoponnsuy - swersoid Jengoy [e10],

§109[q0 YO
S00qIXa],
sorjddng [erousn)
SOJIAISG PaseydIng JyI0
SOOIAIOG [BOIUYDR [, PISEYoINg
SAJIAIOG [BUOIIBONDY - [BUOISSAJOIJ PASLydIng
uonoNISuJ 10y SoLIE[eS Y0

[uonoNSU| paINqLIsIpun) - sweidold rengoy
SOOIAIOG [BUOIIEONDY - [BUOISSAJOI] PAseydIng
SI9YOLI [, JO SALIE[RS

UoONONISU] QWOH - sweido1d Jensay
SI9YOBI ], JO SALIR[ES - 7 [-6 SOPLID
SIOYOEI ], JO SALIE[RS - §-9 SOpEID)
SIOYOBI ], JO SALIR[RS - G-] SAPBID
SIOYOEBI ], JO SALIB[ES - USLIESIOpUIy]
SIOYOEBI [, JO SALIB[ES - [00YISAI]

:uononnsu] - swerdold Ien3oy

:samyipuadxy juaLny

120



9LL'ET T19°STLT L8E6TLT L8S'SL 008°€S9°T san1[Iqesi ddnn [el0 L,

- |£3 [£3 ¢ - 008-001-CIC-11 $100[qQ 1oy1O
S69°1 veLIT 6TY'€T €€9°1 96L°1¢C 019-001-CIC-11 sorpddng [erousn
6€T°C L8V 6¥T 9TL1ST (LzTe'se) €50°L8T 0Ce-001-CIT11 SOOIAISE [euoneonpy - [BUOISS9J0I] paseyolnd
0609 €S1°81¢ eVTYTeT (296°C9) SOT'LLT 901-001-CIT-11 uononnsuy 10} saLIe[eg 19O
TsL'e 90Z°9ZT'1 856°6TC'1 TIT91 9¥L'L90°T 101-001-CIC-11 SI9Yoea ], JO salIe[es

ssoniqesi A[dniny

uononysuy - uoneonpy [eroads

8%0°0C €10°8Y0°1 190°890°T (szreyD) 981°01C°T SOLIIIqESI(] [BIOIABYSY [BIOL
- 6£6 6£6 (190°L) 000°8 019-001-60T-11 sorddng [elouan
981 6T5°8€S ST10°6€S (61L21) YELISS 0T€-001-602-11 SOOIAIOS [EUONEONPH - [EUOISSOJOI] PASEYIIM
[t 9It's¢E 8T8YS (001°9€) 87606 901-001-60T-11 uononNSuy J0j SSLIE[ES JOYI0
0ST 6C1°CLY 6LTELY (S+298) ¥TS65S 101-001-60C-11 SIOYDEI, JO SILIE[LS

‘sonI[Iqesi(] [elolAryog
uononIsuy - uoneonpy [eradg

9L6 91€LYT T6T°8YT LT0Y S9TYYT syuouLreduy A10)pny [e10,
- 008°¢ 008°¢ - 008°€ 019-001-L0T-T1 sorpddng erouon
0¢ 122°C1 72Tl L] 00S°01 02€-001-L0T-11 SOOIAISE [euoleonpy - [BUOISS9J0I] paseyolnd
00T (434 (43 (434 00T 901-001-L0T-T1 uononnsuy 10 saLe[eS O
9sL €98°0€¢ 619°1€C ¥S8°1 S9L°6TT 101-001-L0T-11 SI9yoea ], JO saLIe[eg

syuounredwi] £10)1pny
uononysuy - uoneonpy [eroadg

6€9°8T LLETES'E 910°198°¢ (066°S19) 900°LLY'Y sanI[Iqesi( d5enSue Io/pue SUIUIedT [B10],
- S6 S6 - S6 008-001-¥0C-11 $109[qQ 1oYIO
- 9EY'YT 9€Y'YT (L66°F) €€1°6C 019-001-¥0C- 11 sorpddng [erouon
879°1 618788 L9Y'¥88 (9L€°T0D) £78°986 02€-001-¥0C-11 SOOIAISE [euoneonpy - [BUOISS9J0Id paseyolnd
091°C¢C 6T¥'8€9 685099 (LsT¥91) 9¥8vC8 901-001-¥0C- 11 uononnsuy 10j saLIe[eg 19O
1€8% 865°98C7°C 6T 16T°C (09€'77€) 68L°S€9°T 101-001-¥0C-11 SI9Yoea ], JO salIe[es

:sanqiqesi(q @8engueT Jo/pue Surured|
uononysuy - uoneonpy [eroads

TVALOV TVALOV SUAASNVIL Lanand SYAAINNN
OL TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA
ATINAAHIS NOSIIVAINOD AYVLADANd
ANNA TVIINTD

STOOHDS TYNOIDHY HHAIM SWOL

1-D LIdIHXH

121



1-D LIdIHXH

918°0ST 0091991 9I¥'TI6] 6511 LS6°006°1
1 LEY'6 8%9°6 (08€°¢) 8T0°CI 009-001-912-11
681°C 9L6°T o1y (000°7) S91°9 00$-001-91¢-11
LIg 0S1°0T L9Y*0T (686°15) 9SH°TL 0T€-001-91C-11
61TTLY 7109 vy ELL 88L°¢S €S9°61L 901-001-912-11
080°9L S19°820°1 S69401°1 0+0°S1 $59°680°1 101-001-91¢C-11

- $89°9€C $89°9€T $89°9¢T -

- 006°S¥ 006°S¥ 006°SY - 0C€-001-STT-11

- S8L°061 S8L°061 $8L°061 - 901-001-S1Z-11
861°66¢€ £69°89%°C 168°L98°S 906°120°1 G86°SH8Y

- 86 86 86 - 008-001-¥12-11
SL9 668°CC YLS€T (928°c€) 00%°LS 019-001-¥1C-11
69011 9L6°L9ST 899°8L9°C £85°090°1 S80°819°1 0T€-001-v12T-11
YTr81T 1L8°9T1°1 S6TSEE’l S06°88 06£°9%C°1 901-001-¥1C-11
LOY'69 678°09L°1 967°0€8°1 (¥58°¢6) 011°vT6°1 101-001-¥12-11
L09°9T1 ST0°69€°6 7€9°S8%°6 (LE8°60T) 6975656

- 0S1 0S1 - 0S1 008-001-€12-11
961 16501 L8LO1 (SLE1D) 91°CE 019-001-€1C-T1
44! €LO6ET 861°6£C 0L6°L8 8TTIST 0T€-001-€1T-11
987911 11T611°6 L6Y'SET'6 (TeroLT) 6261116 101-001-€1C-11

TVALOV TVALOV SUAASNVIL Lanand SYAAINNN
OL TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA

ATNAITHIS NOSIIVAINOD AYV.LIDANI

ANAA TVIANTD

STOOHDS TYNOIDHY HHAIM SWOL

owI-{[n - SA[IGRSICT [00YISAI] [£10],

sarddng [e1ouan
SOJIAIOS PAseydIng 12Yy10Q
SOOIAIOS [BUONBONDY - [BUOISSAJOI] PaseydIng
uonoNNsu] 10J soLIe[eS Y10
SI9YoeI ], JO SALIE[eS
SQWILL-[N - SonI[iqesi [00yosald
:uononysuy - uoneonpy [eroadg

oL -}ed - SARIIESICT [00Y9SAL] [BI0L

SOOIAIOG [EUON)EONDY - [BUOISSOJOIJ PaseydIng
uonoNNsuy 10 SALIE[ES 100
QI -Me - SONI[IqesI(] [00YosaI]
uonoNysuJ - uoneonpy [eroadg

wspny [ej0],

§100[q0 YO
sorddng [erouan
SOJIAIOS [RUOIBINDYH - [BUOISSAJOI] PaseydIng
uononysuy 10y saLe[es Y0
SI9UYORI ], JO SALIB[RS
wspny
:uonoNNsu - uoneonpy [eroadg

I2JUQ)) IDINOSIY/WO0Y IIINOSIY [810],

§192[qQ YO
sorddng [e1ouan
SIJIAIOS [RUOIIBINDYH - [BUOISSAJOI] PaseyoIng
SIUOBI ], JO SaLIe[eS
110JUD)) 90INOSIY/WI00Y 2INOSAY
:uonodNISU - uoreonpy [eroadg

122



86 1L9°Y6L°T CI1°€68°C (€2r'eD) 9€5916°C
101°1 199611 T9L°0C1 979°6T 9€1°56 008-001-20t-11
LTH91 €LTLOT 00L€TT 9€8°0¢ 98261 009-001-20t-11
960°1¢ 79T°L9T 81€86C (69T°11) L8S°60€ 00S-001-20t-11
85861 SLY00TT €€€°0STT (919°89) 6V6°81€°C 001-001-C0t-11
696°8S 626°L69 868°9SL 6011 908°ThL
€05°01 L96°T¢E 0L0°ct $98°9C S0T91 008-001-10%-11
SS6vT ¥$8°€T 608°8Y (805°vT) LIEEL 009-001-10t-11
790°81 655°6S 129°LL LEE0T ¥8T°LS 00S-001-10¥-11
6b°S 616185 86€°L8S (209°8) 000°96S 001-001-10%-11
960°tL €66 7Y’ 680°60S°1 L8TT81 708°97¢°1
€T8°l - €8l - €T8°1 008-001-0tC-11
69T°¢ 9LE SP9'e - SP9°¢ 019-001-0+C-11
T65°C - 65T - 65T 00S-001-0¥C-11
TIv'99 LI9VEY] 620°T0S°T L8TT81 THL'BIET 101-001-0+C-11
6L1°SS 960698 SET0T6 961°8S1 6€L19L
0€L - 0€L (59¢) S60°T 0%9-001-0€T-11
1S - s (89t°5) 6L6°S 019-001-0€T-11
0S1 - 0S1 - 0S1 00S-001-0€T-11
88L°¢S 950°598 Y78°816 6TE 91 SISYSL 101-001-0€C-11
205106 LITTILYT 619°S19°6T 0€TYSH 68€°191°ST
OIS 888°67C 162°18C LE9 Y ¥5$9°9¢T
W0r° 1S TSTST ¥S9°9L - ¥S9°9L 0T€-001-612-11
I 9€9'v0T LE9 V0T LEY Y 000091 101-001-61¢-11
TVALOV TVALOV SUAASNVIL Lanand SYAAINNN
OL TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA

1-D LIdIHXH

ATNAITHIS NOSIIVAINOD AYV.LIDANI

ANAA TVIANTD

STOOHDS TYNOIDHY HHAIM SWOL

uonoNNSuJ - SONS[YY paiosuodS-[0oydg [e10]

$109[qQ YO
s[eLdreq pue sarjddng
SIOIAIDG PaseydIng
soLIe[eS
:uonoNNSUJ - SONI[YY palosuods-100ydg

UoNONNSU] - SANIANOY Je[NOLIIN))
BIXH/IB[NOLLINO0)) parosuodS-[ooyos [e10]

§100[qQ 1oy1O

s[eto)e] pue sorjddng

SAJIAIDS paseydIng

soLe[eS
1uonoONNSUJ - SANIAIY Je[nodLun)
BI)XH/IR[NOLLINO0Y) patosuodS-[00ydS

uononnsuj - uoneonpy rensurfig [ejo],

$109[q0 YO

sorddng [erouon

SOJIAIOS PIAseYdIng 12Yy10Q

SI9YOEI ], JO SALIe[eS
:uondnysuy - uoneonpy [enduijig

UOLONISU] - [BIPILIRY/SIIINS dIsee [¢0L

SY0OQIXa],
sorddng [erouan
SOJIAIOS PIAseydIng 12y10
SI9UOEI ], JO SALIe[eS

{UONONISU] - [RIPIWY/S[[IYS dIseg

uononnysuy - uoneonpy [e10adg [e10]
uonoNNSU] SWoH [e10],
SOITAIOG [RUONEONPY - [EUOISSOJOIJ PISeydIng
SIoUOBd ], JO SoLIE[eS

1uoNONLSUJ SWOH
uononysuy - uoneonpy [eroads

123



1-D LIdIHXH

G8S°IL S8 ILEY 0L0‘ Pty (T9r*v16) TES'LSE'S
0S¥ 800t 1 N4l (26€) 0S8 V1 008-912-000-11
181°1 08€°cl 19S¥1 (98¢°9) L¥6°0T 009-912-000-11
S1T09 TS9°T0ET L98°T9€T (999°069) £€6°750° 0T€-912-000-11
6€L°6 SPHTH0'T ¥81°7S0°C (810°L17) 20T°69C°T 001-912-000-11
SOI°€81 vIL'6LS Y 618°790°S €665 L88°L9t'Y
I 69L°01 0LL01 0LL01 - 008-€12-000-11
rh6vl 890°9L 21016 (8¥LY) 09L°S6 009-€12-000-11
616°T91 ¥LT°60S°C €61°TLIT L81°9€6 900°9€L°1 00€-€12-000-11
ve's £09°€87°C ¥18°88T°C (LLT'LYE) 121°9€9°C 001-€12-000-1T
8LY'1 L¥S S20°C - ST0°C
8LY‘1 L¥S S20°C - ST0°C 00S-112-000-11
£96°969 919°87SC 6£9°5TT°¢ €€9%0¢ 900°126'C
768°501 901°611 000°52T - 000°52T 695-001-000-11

- 005t 005t - 00S‘t 895-001-000-11
618°9¢ 005t 61€ 1Y 611 000°LT L95-001-000-11
9L£°09T 6£8°€09°1 SITH98°1 A3ty €8LTIS T 995-001-000-11
12169 8T1°8C 6¥Tc6 6£8°88 01ty $96-001-000-11
cIv'el €T8°61S 9€7°€9S 91591 0TL‘9¥S £96-001-000-11
105°LT1 619°9L 0T1v0T LTSSLT £€65°5T 795-001-000-11
6£8°L8 191°Th1 000°0€T (000°St) 000°SLT 195-001-000-11
962°01 19%°8C LSL'8€ (00€°) LSO'EY
6CL - 6CL - 6CL 008-0€€-008-11
§T5°9 LETT WLL 00Lt 290°¢ 009-0€€-008-11
€78l - €781 - €781 00S-0€€-008-11
61C°1 YL £P 8T (000°6) EPLE 001-0£€-008-11

TVALOV TVALOV SUAASNVIL Lanand SYAAINNN
OL TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA

ATNAITHIS NOSIIVAINOD AYV.LIDANI

ANAA TVIANTD

STOOHDS TYNOIDHY HHAIM SWOL

SOOIAIOS PAJE[OY pue I J ‘1O ‘Yooeads
- saxmpuadxy paynqLusIpun [e10],

$109[qQ YO
s[eLdreq pue sarjddng
SIIIAIAS [BUONBINDH - [BUOISSAJOIJ PIseydIng
soLe[es
1SOOTAIOG PoJR[OY pue Id ‘1O Yododg
- saxmipuadxqg painquusipun)

SOOIAIOS [I[eSH - saImIpuadxy penquysipun) [ejo],

§100[qQ 1oy1O
s[eroleq pue sarjddng
SOOIAIOG [EOIULII [ 29 [BUOISSOJOIJ PAseyoIng
sole[es
1SQ0IAIOS [I[BAH - saxmjipuadxy peynquysipun

SO\ [BI00S PUE 90UBPUSNY soIIpuadxy paynqLusipun [ejoL

SOOIAIOS PaAseydINg IOyl
IO\ [EIO0S pUE 9dUBPUINY sormipuadxyg poynqinsipun

(wonn ) uononysuy - saxmipuadxyg panquusIpun [e10 ],

1oGQ - uonmp,
soni[roe el - uoning,
OPISINQ - SYHT IO % PAIQESIA [00YDS 2JeALld 0} uonm
)e)S UM - PR[qesI [00YDS SeALld 03 uoning
s[ooyoS Ae(q 1[Ny 29 s901AI0S [e109dg Ajuno) o3 uoning,
Ie[nSoy - [00YOS [EUONEI0A AJUNO)) 0} UOHIN],
[eroads - 91e1§ U SYH'T FOYIQ 03 uonmy,
Ten3ay - AeIS UMM SYHT 1OYIO 03 uonm [,
:(uonIn ) wonONNSU] - SOINYIPUAdXF PANQIUSIPUN

suonerod/sweIgo1d 991AI0S AJunwwio)) [ejo L

§102[qQ YO
s[eLdjeq pue sarjddng
(S9119S )0S-00E) SIOTAIDG dseydIng
soLIe[eS
:suonjerdd(/swerdold 991AIIS AJIUNWWO))

124



000°L SLOYI9T SL91T9T (9LS°LY) 157°699°C
0S1°C - 0S1°C (S6t°1) SH9°¢ 008-122-000-11
1101 - 1101 (06T°L) 10€°8 009-122-000-11
- - - (098‘t) 098‘t 00S-122-000-11
£e8°e S00C 8€8°S (2950 00t°8 0T€-122-000-11
- €LSLT €LSLT 0ST°1 €7€°9C SO1-12C-000-11
- 0+0°0$ 0+0°0$ (016°97) 0S6°9L Y01-122-000-11
9 LSO°SEST £90°5€5°T (60L°S) TLLOYS'T T01-122-000-11
S6€°8L 8S9°L6Y'Y €50°9LS Y (L00°59) 090 1+9%
I 8¢t 6€t (19) 00S 008-612-000-11
668°C 061°9¢ 680°6¢ (199°81) 0SLLS 009-612-000-11
- €YL‘89 €VL°89 (285°9) STESL 06€-612-000-11
L80Y9 7€9°16C 61L°SSE SLYTIT YrTere 0T€-612-000-11
TsLe 11L%LE £9¥°8LE (829°18) 17109t SOT1-612-000-11
959°L Yr6°STLE 009°€EL’E (00s°0L) 001°408°¢ Y01-612-000-11
0r€ 1€ 118 L¥E Y 1TI6LE Y (298°66) €86°8LY'Y
SSH°9 ¥S0°1 60S°L - 60S°L 008-812-000-11
661°11 ¥S911 €58°CC (LSS) 01%°€C 009-812-000-11
811 - 811 - 8It°1 00S-812-000-11
018 - 018 - 018 0T€-812-000-11
YLI LEEYTY 11Sv29 (19¢°81) L8 TH9 SO1-812-000-11
YSTII 99L°01L°€¢ 020°TTL'E (¥16°08) ¥96°C08°¢ Y01-812-000-11
$90°¢1 S19°66LT 6L9°89L°C 010291 699°909°C
- - - (000°0T) 000°0T 008-L12-000-11
- €L6 €L6 (LT 00S°C 009-L12-000-11
¥90°¢1 WIYSLT 90L°L9LT LESELT 691°v65°C 001-L12-000-11
TVALOV TVALOV SUAASNVIL Lanand SYAAINNN
OL TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA

1-D LIdIHXH

ATNAITHIS NOSIIVAINOD AYV.LIDANI

ANAA TVIANTD

STOOHDS TYNOIDHY HHAIM SWOL

SOITAIOG UONONISU] JO
juowoAoxduy - soxyipuedxy paynqLysIpun [ejo]

$100[qQ 10y10
s[eroleq pue sarjddng
SOOIAIOS PAsEyIINg IOyl
SOITAIOG [RUONEONDPY - [EUOISSOJOIJ PISLydIng
"JSISSY [BOLIO])) PUE "09G JO SoLIe[eS
JJeIS [euoIssajo1d I9YlQ) JO solees
uononysuy Jo s1osiarodng jo soLre[es
1SOOTAIOS UOTONISU] JO
Juowosordwy - sarmipuadxy paynqLsIpun

swea ], Apm§ pIIy) - seImipuadxs paynqLysipu) [e30]

$100[qQ 12y1O
s[eroyeq pue sarjddng
SOOIAIRS YOO, PUE "JOIJ PASEydINg JoyIQ0
SOITAIOG [RUOEONDPY - [EUOISSOJOIJ PIseydIng
SJUEJSISSY [BOLID])) 2 SOLIBIOIOOS JO SALIE[ES
JJeIS [euoIssajo1d I9YIQ) JO sole[es

swea ], Apnig priy) - soxmipuadxyg peynquysipun

QouepINg - saxIpuadxyg panquisipun [e3o],

$100[qQ 1oy10

s[eroleq pue sarjddng

SOOIAIOS PAsEyIINg IOyl

SOITAIOG [RUOEONP - [EUOISSOJOI] PISeydIng

SJUEJSISSY [BOLID])) 2 SOLILIOIOOS JO SALIE[eS

JJeIS [euoIssajo1d IYIQ) JO sole[es
:o0uepIny - somyipuedxy peynqLysipun

SOOIAIOS BIIXY - S901AI0S Moddng 10730
- saxmipuadxy poynqrusIpun [ejo],

$109[q0 YO

s[eLdreq pue sarjddng

soLIe[eS
1S9OIAIIS BNXH - $901A19G Moddng 10410
- saxmipuadxyq panqLusipun)

125



€L9°T6Y SOIP8ST 8LL9L0°E 0£6°69 878°900°¢

- S61°LT S61°LT S61 000°LT $68-0€2-000-11
Ty 0€L°LE eI (Y6Th) 9191 068-0£2-000-1 1
000001 - 000001 - 000001 0T8-0€£2-000-11
9% 009°¢ SP9‘e - SP9°¢ 0€9-0€£2-000-11
056°C1 9LT°¢ 92791 (0007) 9781 019-0€£2-000-11
€8Lv01 016°S9% £69°0LS (08L°9¢€) €LY'L09 06S-0£2-000-11

- 00L°€ 00L°€ (SLY'p) SLI'S $86-0€T-000-11
L96 SSS°L TTS8 788 - 08$-0£2-000-11
8SL°L9 LS6°THE SILOTY - SILOTY 0€S-0€£2-000-11
87€°9C S61°8¢ £rSh9 (L09°¢) 0S1°89 6£€-0€£2-000-11
79€°201 0L0°L1 {3a8! (N ceroll YE€€-0€2-000-11
0T 0ST°s8 005°58 - 005°68 TEE-0€2-000-11
S60°cL 809°1%¢ 0LV 1Y 000°0$ €0LY9¢ 1€€-0€2-000-11
€ 650°01C°1 790°01C°1 0LETY T69LY1°T 001-0£2-000-11
LOL YOv'Te [N (096°88) 1L0°TCT
90L 1121 L161 (00077 L16°C 008-€22-000-11

- L96°LT L96°LT (L88°59) ¥$8°c6 0TE-€2T-000-11
I 9TT'¢ LTT'E (€L0°12) 00€vC YO1-€22-000-11
wSrTe TLL'ESOT ¥TT°980°1 (I81°1€) SOV LITT
08L°LT 16919 1LY°68 OLY'v1) 1+6°€01 009-2CZ-000-11
050t - 050t - 050t 00S-222-000-11
029 - 029 (000°1) 0291 00€-2TT-000-11
4 180°266 £80°766 (TiLsn Y6L°LO0T 001-222-000-11

TVALOV TVALOV SUAASNVIL Lanand SYAAINNN
OL TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA

1-D LIdIHXH

ATNAITHIS NOSIIVAINOD AYV.LIDANI

ANAA TVIANTD

STOOHDS TYNOIDHY HHAIM SWOL

UONENSIUIWPY [€IOUSD) - SOI1AI0S oddng
- soxmpuadxy poynqLusIpun [e1o],

509 pue san(g diysroquN 509
s Ipuadxy SNOJUEB[[IISIA
19LISI( [00Y9S Isutedy sjuawadpns
sariddng Suneo/Surutel ], 9snoH-u] 409
sorjddng erouan
SOJIAIOS PaseydIng 12YI0Q
SIOIAIRG [BUOISSAJ0I] PaseyoInd 1oyi0 409
1BYO IV - [9ABLL
quoyda[a I, /SuonedIuNWwo.)
SOOIAIOS [BUOISSRJ0Id PaseyoInd IOyl
SOOIAIOS SULIOAUISUH/[RINJOANIYOIY
S99 1pny
SO0IAIRS eS0T
soLIe[eS
{UONRNSIUIWPY [BIUAL) - S991AIS Hoddng
- saxmpuadxs poInqLusIpun

SOOIAIOS SUTUIRL] JjelS [eUonONIsu|
- soxnyIpuadxy pAINqLISIpuU) 210

§109[qQ YO
SJIAIDS [RUONIBINPY - [BUOISSIJOI] paseyding
JJe1S [RUOISSIJOIJ 1OYIQ JO saLIe[eS

:SOJIAIOS Sululel] Jjels [euononysuy

- soxypuadxyg paInquusIpun

ATRIQITT/SOITAIOS BIPIJA [EUOLEONPH
- sarmyIpuadxy paynqLusIpu) [e10 ]

sjeLdeq pue sarjddng
SOJIAIOS PIAseydIng 12y10Q
SOOIAIOG [BOIUYOR [, PUB [BUOISSJOI] PaseydIng
soLIe[eS
:A1B1qI/SOIIAIRS BIPIJA [BUOLEBINDT
- saxmipuadxyq panqLusipun)

126



068°S0€ 0LY'S8LT 09€°160°¢ 96T Th1 790°6¥6°C

16T SE8°T 9TI°C (1v0°€1) LIT'ST 008-192-000-11
€TTYL 6£8°08€ 290°SSt $06°98 851°89¢ 019-192-000-11
¥80°CCT 607°98C £6T°80S 791°¢8 1e1‘sey 0Ty-192-000-11
676 L8S9I1T 6L8°STI‘T (6zLv1) 809°0¥1°C 001-192-000-1 1
8806 09T°9L9°1 81€°89L°1 (10€°L6) 6+9°698°1

i 96 LSEY LLIT 081°C 008-2ST-000-11
S00°6Y 101°C 901°TS (S1L%9) 1289 009-2ST-000-11
LLTOY 106°L0T 8LI1‘8HT (0L9°ST) 818°€9¢C 00$-2ST-000-11
£9¢€°C LETIST 00S°€ST - 00S°€ST 0¥€-2ST-000-11
(1144 018°LT 0578 0ST°8 000°0T 0€€-TST-000-11
4 SS6°TI°L LS6T8I‘1 (£4€98) 00€°69T°1 001-CST-000-11
19%°C8 S8TTSLT 9L YE]T gEI'IS €19°€8L°C

Terol 679°6 1SL°61 0TL'E 1£0°91 068-152-000-11
617 YESLL €5L°601 LT6'cEE 9T8°SL 009-1S2-000-11
69t vl ¥81°61 £59°¢E (L08°6) 09%°¢¥ T6S-1S2-000-11
12¥°s 781°0¢ €09°6T 8LEL STT81 0b€-1S2-000-11
LTT0T €LL6T 000°0% - 000°0% 0€€-1S2-000-11
¢ £86°509°C 986°509°C SI6°ST 1L0°065°C 001-1S2-000-11
€SH°TE 906°858°8 65€°168°8 8T'+8 LLO'LO8'S

960°01 T1L°S01 LOLSTT LbS'8 0TT°LOT 008-0vC-000-11
SPREl €6LTY 8€9°9¢ 6L9°S 656°0S 009-0¥-000-1 1
079 - 079 (000°T) 029°1 00S$-0+2-000-11
9T6°L 85T'8LYT #81°988°C $9¢€°8T 618°LS8°C S01-0¥C-000-11
9 2ANAT RS 0S1°T€8°S 169°TH 65Y°68L°S €01-0¥C-000-11

TVALOV TVALOV SUAASNVIL Lanand SYAAINNN
OL TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA

1-D LIdIHXH

ATNAITHIS NOSIIVAINOD AYV.LIDANI

ANAA TVIANTD
STOOHDS TYNOIDHY HHAIM SWOL

SonI[Ioe,] [00YDS J0J AOUBUSIUIEJA paImbay
- soxmpuadxy paynqLusIpun [e10]

§109[q0 YO
sarddng [e1ouan
SOJIAIOS douruUIRIA 2 Jiedoy ‘Fuiues))
soLIe[eS
:SANI[I9R,] [00YDS 10] dURUIUIRIA PAIInbay
- soxmipuadxg poynqLysIpun

A30]0ut09 | UONEWLIOJU] SANELSIUTIPY
- saxmpuodxy poynqrusIpun [e1o],

§102[qQ YO
s[eLdreq pue sarjddng
SOJIAIOS PAseYdINg Y10
SOOIAIRG [BOIUYOI | PaseyoIng
SOJIAIOS [BUOISSOJOI] PaseyoIng
soLIe[eS
:A3010U99 ], UOTIRULIOJU] SARISIUIWIPY
- saxmipuadxg poynqLysIpun

SOOIAIOG [E)UR)) - SoImIpuadxy paynqLysIpu) [e10]

SOIMIPUSdXF] SNOQUE[[ISIA
s[eroleq pue sarjddng
SOOIAIQS PaAseyIIng SNOSUB[[OISIA
SOITAIOG [BOTUYII ], PAsLydIng
SOOIAIOG [BUOISSAJOIJ PISEYOINJ
sole[eS
1SQOIAISG [ENUD)) - SAIMIPUAdXS PajnqLysIpu )

UONENSIUIWPY [00Y0S - SA0IAISS Joddng
- soxnyIpuadxy pAINqLISIpPU 210

§109[qQ YO
sjeLdeq pue sarjddng
SOJIAIOS PIAseydIng 12y10Q
SJUBISISSY [BOLIJ])) 29 SOLIEIAINAS JO SOLIB[ES
sredioutid jueisissy/sjedioutid Jo saue[es
UONBNSIUIWPY [00YOS - SaJIAIS oddng
- saxmipuadxyq panqLusipun)

127



691°501 YSLTTE T €TO'LTY' 1 O11°¢H1) €E0'ILS'T
7€0°9 LESY 698°01 018°¢ 650°L 008-992-000-1 1
€296 L8] 0+0°8C 061°C 058°ST 019-992-000-11

- 0st 0st (050°C2) 00S°TC 0T¥-992-000-11
979°88 TT6°L8T 87S9LE (€L661) 125°96€ 00€-992-000-11
888 8TI‘T10°1 910°CI01 (L80°L0T) €0I°611°T 001-992-000-1 1
859°6C ST8°9L6 €8¥°900°T (820°LL) T15°€80°T
16T°1 €L vIL'S (98€°1) 001°€l 008-€92-000-11
S8¢°Ce €LTLIT 859°681 (€zsvh) 181%€C 019-€92-000-T1
SIST 90896 12€°66 (881°61) 605811 0TH-€92-000-11
L9¥'€E €TES0L 06L80L (1€6°8) TTLLIL 001-€92-000-TT
99 bhL 960°19LC1 ThLS0S €T (108°8%5) PSSO

- 000°SSt 000°SSt - 000°SSt L167292-000-11
[ 188°¥8S 788°v8S - 788°18S L€8-T9T-000-11
816°1 L8S°8T S0T°0€ SOV'IT 00L°81 008-292-000-11
LILYT PIL'L8IT 18%°C1T°T (615°C1) 000°5TCC 729-792-000-11
0T°€E 868°S20°T 001°6S0°T (006°STT) 000°SLT‘T 129-792-000-11
688°6C 79€°79¢ 1ST°T6€ (60L°L) 096°66€ 019-292-000-11
L99 - L99 (€89°¢) 05€9 065-792-000-11
092°08 SELBOLT S66°88L°1 000°LST S661€9°1 0TS-792-000-11
0L6SL 150°92S 120°209 0£8°8¢ 161696 06Y-292-000-11
L98VL TT9°88¢ 687°€9¢ (£91°v6) TS9°LSY 0Ty-792-000-11

- T6STI1 T6STI1 (L6T°SLE) 68L°98% LOT-79T-000-11
S0s‘eTh ¥$9° 184S 651°506°S (598°v¥1) ¥20°050°9 001-292-000-11

TVALOV TVALOV SUAASNVIL Lanand SYAAINNN
OL TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA

1-D LIdIHXH

ATNAITHIS NOSIIVAINOD AYV.LIDANI

ANAA TVIANTD

STOOHDS TYNOIDHY HHAIM SWOL

AInoag [e10],

$100[qQ 1oy1O
sarjddng [erouan
SOJIAIOS douruUIBIA pue ‘Jredoy ‘Surues))
SIOIAIDG [BOIUYOI |, PUB [BUOISSIJOI] PIseydIng
soLIe[es

:Aj1mnodeg

spunoin jo dooydn pue are)
- soxipuadxy paynqLysIpu) [eloL

$100[qQ 12110
sorjddng [erousn)
SOOIAIOS dourUSIUIRIA 29 Jredoy ‘Surued)
SoLIB[RS
:spunoin) jo dooydn pue are)
- saxmrpuadxyg panqLusipun)

SOITAIOG [RIPOISN)) - SAIMIpuadxy poynqIusIpun [ejo],

spuog Joi1q 1dwy sSuiaeg AS1ouq - [ediourig
spuog Jo1d Idwy sSuiaeg A31ouq - 1S193U]
§100[q0 YO
(Ao1o9[q) A310Uuyg
(sen emyeN) AS1ougg
sorddng [e1ouan
SOOIAIOS PISLYOINJ SNOJUR[[IISIIAL
QoueInsuy
s901A10§ A310do1d paseyoing 0YI0
S90IAIOS dourUdUIRIA 29 Jredoy ‘Suruea))
SOPIY [BUONONISUT-UON] JO SILIR[ES
soLe[eS

1SOOTAIOG [eIPOISN)) - saImIpuadxy panquysipun

128



129

801°C8L SYE'6SHLS €STIPT8S (YTT's6s) LL9°9€9°8S S)yauag pajeoo[[euN R0,
STeT 1¥2°CI6 995716 (€Tr'6Ts) 686 ¢ht'1 662-001-001-11 JJeIS 03 JuswAed YIS pasnuf)
060°0% 96S°LSL 9b9°L6L (06S°LET) 9€7°5£6 062-162-000-11 sygoudg ddLo[dwy 19430
18%°L1 6£8°9% 0TEv9 - 0Z€+9 08Z-162-000-11 JUSWSSINqUIIY UoIN ],
Ty 190°996 vt €6TTIVSH (€€8°00L) 9TICII9F 0LT-162-000-11 syjouag YHedH
¥ST08 142999 S6v°9VLT 87108 LY1°St6°1 09Z-162-000-11 uolesuadwo)) S uSUIO A

- PPO°TST 0TS 1 (9560) 000°SST 85T-162-000-11 Jwhd SYHd Pausja( - "qLEIUO)) JUSWAINTY I9YI0
S61°C YOTELLY 66E°SLLY (926°8h) STEYT8Y 1¥2-162-000-11 SYAd - SUOHNGLIUCD) JUSWDINTY YO
$69°¢T S0E°19 000°S8 - 000°68 TET162-000-11 dI¥H - suonnquuo) JvdL
9€8°691 PS8ETI‘E 069°€67°€ 951°€TT PES0LOE 0TT-162-000-11 suonnqLIuo) AJIN0AS [B100S

‘Syjoudg UBNOOEMQD

8SH°LE Y06°€8L LI T9€°1TL 81 067°9S TL8H99°81 SAOIAIAG uonEHOdsuLL] JUSpIg

- mo‘:ﬂtwﬁoaxm— pamqrysipun [e1o],
898 ¥86°L91°1 TSTTST] (Zo6'1) PSIHSTT 008-022-000-11 SIIpuadxy Snoaue[[RdSIA
€LO°SE SLO0IS 8Y1°SHS 8€6°S 01T°6€S S19-0L2-000-11 sorddng uonerodsuer],
10€°€ 669°C 0009 (000°€1) 00061 019-0L2-000-11 sorddng [elouan
6VLST 6STT8 £00°86 (000°21) £00°011 €65-0L2-000-11 uoneHodSUBL], - SIIIAIG PISEYDINJ SNOUB[[SISIIA]
£62°80C £6€°020°1 989°8TT°1 8YT°LLY 8EH° 1SS 81$-0LZ-000-11 SYSLD 2 SOSH - (uoneonpy [eroadg) sa01A10G 10e1U0)
9L8°681 8TH€99 P0E°€S8 8LETOL 97609 L1S-0LT-000-11 SYS.LD 7% SOSH-(S1uopms “py [dS) A1eg 10E1U0D

- 911 911 (8L£°8€) 000°0$ S16-0LT-000-11 syuuLsy jutof-(spi§ pH ds) A1eg 1enuo)
38786 LTSL8ST SI8°689°1 (650°990°1) YLYISLT ¥1S-0L2-000-11 SIOPUDA - (UoEONPH [E109dG) SIDIAIDS JORNUOD)
65T 6207 88TV (€1L°S) 100°01 €1S-0LT-000-11 19913V JuIOf - (JOOYDS 2 SWOH UIMISE) SIIAIDG 10LNU0D)

- - - (000°01) 00001 TIS-0LT-000-11 - (I0OYIS 79 SWOH UMY UBY L JOYIQ) SIDIAIDS JOBIUOD)
785°¢ LTS 6VL°LS (11€°952) 090°71€ 116-0£2-000-1 1 SIOPUIA - (JOOYOS 79 SWOH USIMIIE) SIVIAIDS JOBLUOD)
8¥L°9 L69°9¢ S a4 Sed3d - S0S-0L2-000-11 oS 9010y)-S)uAd AT Ul PIY - “AIDS JOBIUOD)
87€°0ST LYY 16T SLLTPST SSSIE 0TT0IST €0S-0LT-000-11 Y9 dL[qng UON - SHUSWALJ NAI'] Ul PIY - SIIIAISG J0LNU0D)
14 969°9¢1°1 099°9€1°1 0999 000°0€1°T €PP-0LT-000-11 sasng [00YdS - sjuswike aseyoIng sea]
0€L'8 SSLTY S80S 000°6 S8Y° 1% 0T-0L2-000-11 SOIIAIDS doUBUAUIEIN Ppue Jreday ‘Surues|)
L9S°E €€5°T 001°9 001°T 000°S 06€-0L2-000-11 "AIQG [EOIUYII ], PUE JOIJ PISEYDING 1930
I TWLEPT EYL'EYT (LST'9) 000°0ST T91-0L2-000-11 (4oS % SwoY ‘jog uey) 10y3Q) suel], [1dng 10y [e§
0+9°sT 290°6%0Y 0L YLOY S60°TLI L09°206°¢ 191-0L2-000-11 pd ds -(yog 29 dwoy jog) suei] [1dnd 10j [eS
I1SL°¢ CE8°LLYY ¥8S 188t (60€°€LT) €68°7SI°S 091-022-000-11  (Jooyog 79 SWoH usamidg) uonenodsuel], [idng jo saLre[eg

”mmu_?ﬁm ﬁoﬁmﬁoﬁmmﬁmﬁh ucwﬁ:...m
- mu‘:z%ﬁo&xm_ panqrysipun

TVALOV TVALOV SUAASNVIL Lanand SYAAINNN

OL TVNIA Laoand TVNIOTIO INNODDV

HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA
AINAITHIS NOSTHIVAINOD AdV.LIDANd
ANNA TVIINTD

STOOHDS TYNOIDHY HHAIM SWOL

1-D LIdIHXH



130

€75°0TCT°S S6+°0TS 810 THL'S - 8I0°THL'S SOIIAIDS UONONISUOD) 79 UOHISINDIY SADI[IOE ] [EJ0,
- 19T°1LE 19T°1LE - 19T°1LE 968-00t-000-C1 Surpung Vs U0 JIAIG 1q3(] 10J JUISSISSY
11L°680°S 206°S¢ €I9°1TI'S 000595 €19°96S‘ 0S¥-00%-000-C1 SOITAIOG UOBONHSUOD)
TI8YEI Teeell Y187 (000°595) rrICI8 ¥€€-00%-000-C1 SOOIAIOG SULIAUISUH/[BINJORNYIIY
“mwoﬁ?ﬁm GOEo:bmﬁoU » GOE_m_SUo< sanIoe
9L510T 876°LE1 ¥TS6¢€ YTL611 008°61C juowdmby oL,
YPLSTI - YrL'STI YhLSTT - €€L-0LT-000-C1 Ie[n3ay - sesng [00YdS
€8¢ L89S 0LT'SS 0LT°SE 000°0T TEL-0LT-000-C1 dmbg ISuJ-UON-"SUBL], JUSPIS-"puadxy ISIpur)
9LE vTs's 987°6 (8€Tv1) ¥TS€T 0€L-992-000-C1 A1moag - “puadxy Ispun
I 619°6 029°6 (08€°8) 000°81 0€L-€92-000-C1 spunoin jo doeaxydn pue are) - ‘puadxy Isipun
- - - (005°C2) 005°TC 0€L-792-000-C1 SOIAIDG [eIPOISN)) - “puadxy ISIpuf)
SLIT €56°9¢ 8TLLE 8TL61 000°81 0€L-192-000-C1 "08,] [00YDS J0J JUIBJA PANMbaY - "puadxy IsIpun
1T - 11T 11T - 0€L-TST-000-C1 "Y9J, OFU] UIWPY - saImyipuadxy painquusipun)
089 - 089 - 08+°9 0€L-152-000-C1 SIOIAIDG [ENUS))
08Sp1 - 08Sv1 - 08S‘p1 0€L-0¥C-000-C1 “UIpY [00YdS - sarmipuadxy panquusipun
09T°C 009°C 098‘t - 098‘t 0€L-022-000-C1 Jyes 1su] - “A10g poddng--puadxy Isipun)
000°CT - 000°CI - 0001 0€L-012-000-C1 30y - spuepmg A0S 1oddng-"puadxy Istpun)
“mmﬁa_ﬂﬁoaxm— pamqrysipun
- 016°€T 016°€T Opt'1) 96€°6T 0€L-001-00%-C1 SweI01d [eUoNONISUL YO 2 Pa1osuodg-[00ydS
000t - 000t - 000t 0€L-001-¥1C-C1 wsnny
000°01 - 000°01 - 000°01 0€L-001-T1T-C1 sonIqesiq Adnn
059°8 SS0°s SOLET (S¥5°9) 0ST°0T 0€L-001-0%1-C1 T1-6 SOpeID
008t - 008t (0s€°L) 0S1°CI 0€L-001-0€1-C1 -9 Sope1n
00t°S - 00t'S (00L7) 001°8 0€L-001-021-C1 G-1 sapein
uowdinbg
:KepnQ 1ende)
(981°06%°S1) 6£5°T65°S8C €5€T01°01C (9L6°6€7) 6TETHE VT saimpuadxy juerm)) - sormpuadxy [e)o],
(6S1°9TL°LY) 6C1°061°881 0L6°€9L 0¥ 1 (908°T¥0°1) 9LL*908°TH1 saImipuadxy paynqLIsIpun [2)0,
(1L8°01) 1L8°01 - - - (Jreyeq uo) souensuf AN[Iqesiq WIS L-SU0 JVdL
(£90°299°6) £90799°6 - - - SJUSWAINNY 1504 AVd.L
(€26°TLT'L) €T6'TLTL - - - (pasmquuiadx) ALndag [e100S AV d.L
(96°005°5€) $96°005°S¢€ - - - (Jreyeq-uo) uorsuod JvVdL
:pae3pnquoN
TVALOV TVALOV SUAASNVIL Lanand SYAAINNN
OL TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA
AINAITHIS NOSTHIVAINOD AdV.LIDANd
ANNA TVIINTD

STOOHDS TYNOIDHY HHAIM SWOL

1-D LIdIHXH



YST9¥0° 1T 1€€70860S $ LLTYE66C - $ LLTYE66C
- $68°€59°8¢S $68°€59°8¢S - $68°€59°8S
$S1°9¥0°1C (P95°€L9°L) (81L61L°87) - (8TL°61L°8T)
TITEr0°T TIT8ITT (000°628) - (000°528)
TITEP0T TITEP0T - - -
- (000°528) (000°528) - (000°528)
TW6°200°61 (9LL168°8) (81LV68°LT) - (BIL¥68°LT)
(¥80°0L0°CY) 1S 159°88¢C LSY 18S°9%C - LSY* 18S9V
- LYELSE LYELSE 75T°0T1 S60°LET
SITIY - SITIY - SIT 1Y
SITIY - SIT1Y - SIT1Y
018 - 018 - 018 008-001-TCH-€1
SOt - SOt - SOt 019-001-TTH-€1
000°0% - 000°0% - 000°0% 101-001-2ZH-€1
L88°8LEE SS9 T0LT 5S080°9 YTL611 818°096°S
(T1T°€102) TITEr0T - - -
(T1T°€102) TITER0T - - -
TVALOV TVALOV 1La0dangd SUAASNVIL Lanand SYAAINNN
OL TVNIA TVNIA Laoand TVNIOTIO INNODDV
HAONVIIVA $70T ‘0€ ANNCL
$20T ‘0€ ANNL AAANT YVAA

1-D LIdIHXH

ATNAITHIS NOSIIVAINOD AYV.LIDANI

ANAA TVIANTD

STOOHDS TYNOIDHY HHAIM SWOL

0€ ouny ‘seouefeg pung

1 AInf ‘saouereg punyg
(s9s))/se01nog Suroueur,y
19y Joyy saamipuadxy (10pun)
JIOAQ) SONUOAIY JO (AOUDIOIJO(])/SSOOXT
(s9s))/sea1nog Juroueur,] YO [eI0],
(po1o3png-uoy) sesea]
199 JOo 1udwAeday 0} IoJSuel] - 9AIOSYY [ende)
:(INQ)u] Ss19ysuBI],
:(s9s))/so01nog Juroueur OYO
(s9s))/5991n0S Suroueul,|
191} 210Jog sermipuadxy (19pun)

/IOAQ SINUAAY JO (AoudIonya(])/ssooxyg

sornyIpuadxy [e30],

S[00YOS J)IRYY) 0] 1QJSURI],
s[ooyoS [e193dg [e10],
uonodNISu - [00YOS IdWWNG [L10],
§192[qQ YO
sarddng [e1ouan
SI9YORI ], JO SALIB[RS
uopoNNsu] - [00YdS JoWUNg
:sjooyos [eroadg
KepnQ 1ende) re1o,
(pa1e8png-uoN) sesea] 1opup) pannboy s1ossy [e10],

(pa1eSpng-uoN) soseo
:(pa193png-uo)N) sasea ] Jopu) palmboy sjossy

131



0¥ 9L6 LY $

(dVVD) spuny [eiudwuioron) 1od douejeq pun,g

(126°€00°€) siseq JVVD U0 PazIu3000y 10N sjuswiAed pry d1els ise|
(dVVD) SUAWAIEIS SPUN,] [EJUSILISAOL) 0} UOHBI[IOUOINY

1€€°086°0S [e0qng
S90°€ET’8 soue[eg pun, paudisseun)

L8Y'6VSS SOOURIQUINOUE PUF-IB3 &

6T €016 sayipuadxy s,1ea & Juanbasqng Joj pajeusisoq
:00uB[Rg puUn] poUSISSY

0€€1L0%9 uonesuadwo)) juowAojduoun

918°9L8C (398pnq s, 10k Juonbsqns ur POzZI[N) SAIISIY SOUBUIUIRIA

1LS°0L¥9 9AIOSOY AOUBUDIUIBIA

000°0S¥°6 (198pnq s,1eak Juonbsqns ur pazinn) aa1say [eide)

£09°ST $ oA10sY [eyde)
:00UB[RE PUN PAOLISTY

AIONVIVE ANNA A0 NOILVINLIdVOTd
(8TL°61L787) $ - § (8IL61L780) $
08S°T - 08S°T oA1089Y [e31de)) U0 pauTey ISIU]
0T6°1C - 026°1¢ OAIOSY SOUBUUIB UO PIUIRH 1SSI0IU]
(8L6°LTL) (8L6°L1L) 9AI9S9Y KOURSIOW [BMBIPIIA
(€€5°L88°C) - (€€5°L88°) OAIOSYY AOUBUIIUIBIAL [BAMBIPYI AN
(000°528) - (000°528) PUnN, 991AI0S 1G9 01 JOJSUBI] - 9AISY [@11de)) [RMBIPIA
(000°000°S) - (000°000°S) 5100f014 [e31dRD) JOYIQ 29 150D SSIIXY - dAIASIY [eNde)) [EMBIPYI A
(S8T¥8€0) - (S8T'¥8ED) SOOUBIqUINOUY 180 X IOLI{ 10F Judunsn(py
(zzr'8T6'91) $ - $ (czv'8z6'91) $ ooueeq punyg par3png
TVALDV TVALDV Lanand SYAASNVIL Lanand SYHAIINAN
OL TVNIA TVNIA Laodnd TVNIDOIIO INNODDV
AONVIIVA ¥20T ‘0€ ANAL
$70T ‘0€ ANAL AAANT AVIX

1-D LIdIHXH

ATNAITHIS NOSIIVAINOD AYV.LIDANI

ANAA TVIANTD

STOOHDS TYNOIDHY HHAIM SWOL

132



Revenues:
Local Sources
State Sources
Federal Sources

Total Revenues

Expenditures:
Instruction:
Salaries of Teachers
Other Salaries for Instruction
Purchased Professional - Educational Services
General Supplies
Tuition
Travel
Textbooks
Other Objects

Total Instruction

Support Services:
Salaries of Supervisor of Instruction
Salaries of Teachers
Personal Services - Employee Benefits
Purchased Educational Services
Misc. Purchased Services
Supplies and Materials
Scholarship
Student Activities
Other Objects

Total Support Services

Facilities Acquisition & Construction Services:
Construction Services
Instructional Equipment
Noninstructional Equipment

Total Facilities Acquisition & Construction
Services

Total Expenditures
Total Outflows

Excess/(Deficiency) of Revenues Over/(Under)
Expenditures & Other Financing Sources/(Uses)

TOMS RIVER REGIONAL SCHOOLS

EXHIBIT C-2

SPECIAL REVENUE FUND
BUDGETARY COMPARISON SCHEDULE
YEAR ENDED JUNE 30, 2024
VARIANCE
FINAL TO

JUNE 30, 2024 ACTUAL

ORIGINAL BUDGET FINAL (OVER)/

BUDGET TRANSFERS BUDGET ACTUAL UNDER
$ 577,992 $ 1,802,788 $ 2,380,780 $ 1,649,337 $ 731,443
1,016,377 855,309 1,871,686 1,269,942 601,744
8,276,886 10,008,989 18,285,875 18,235,784 50,091
9,871,255 12,667,086 22,538,341 21,155,063 1,383,278
- 3,508,314 3,508,314 3,414,176 94,138
- 29,123 29,123 27,029 2,094
428,276 (97,723) 330,553 285,424 45,129
4,639,751 (4,028,241) 611,510 510,230 101,280
3,449,730 6,017,193 9,466,923 9,384,274 82,649
- 1,897 1,897 1,035 862
76,098 47,817 123,915 58,011 65,904
- 349,074 349,074 348,293 781
8,593,855 5,827,454 14,421,309 14,028,472 392,837
- 24,232 24,232 22,654 1,578
- 455,571 455,571 427,334 28,237
- 1,546,082 1,546,082 1,398,403 147,679
1,277,400 2,303,528 3,580,928 3,148,933 431,995
- 58,367 58,367 56,381 1,986
- 157,362 157,362 109,392 47,970

- 63,300 63,300 63,300 -
- 1,322,095 1,322,095 1,322,095 -
- 43,751 43,751 40,129 3,622
1,277,400 5,974,288 7,251,688 6,588,621 663,067
- 707,207 707,207 335,545 371,662
- 57,443 57,443 48,725 8,718
- 100,694 100,694 87,693 13,001
- 865,344 865,344 471,963 393,381
9,871,255 12,667,086 22,538,341 21,089,056 1,449,285
9,871,255 12,667,086 22,538,341 21,089,056 1,449,285
$ - $ - $ - 66,007 _$ 66,007
Fund Balance, July 1 1,104,086

Fund Balance, June 30 _$

— 2

Recapitulation
Restricted:

133

Scholarship: $

Student Activities:

1,170,093

69,589
1,100,504
1,170,093

$¢
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NOTES TO REQUIRED SUPPLEMENTARY INFORMATION - PART II
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EXHIBIT C-3

TOMS RIVER REGIONAL SCHOOLS
NOTE TO REQUIRED SUPPLEMENTARY INFORMATION
BUDGET TO GAAP RECONCILIATION
YEAR ENDED JUNE 30, 2024

Note A - Explanation of Differences between Budgetary Inflows and OQutflows and
GAAP Revenues and Expenditures

SPECIAL
GENERAL REVENUE
FUND FUND

Sources/Inflows of Resources:
Actual Amounts (Budgetary Basis) "Revenue"
From the Budgetary Comparison Schedule (C-Series) $ 279,759,765 $ 21,155,063

Difference - Budget to GAAP:
Grant accounting budgetary basis differs from GAAP in that
encumbrances are recognized as expenditures, and the related
revenue is recognized.
Current Year - (1,164,330)
Prior Year - 4,230,681

The last state aid payments are recognized as revenue for

budgetary purposes and differs from GAAP

which does not recognize this revenue until the subsequent

year when the state recognizes the related expense

(GASB 33).
Current Year (3,003,921) -
Prior Year 4,446,367 -

Total Revenues as Reported on the Statement of Revenues,
Expenditures, and Changes in Fund Balances - Governmental
Funds. (B-2) $ 281,202,211 $ 24,221,414

Uses/outflows of resources:
Actual amounts (budgetary basis) "total outflows" from the

budgetary comparison schedule. (C-1, C-2) $ 288,651,541 $ 21,089,056
Differences - budget to GAAP

Encumbrances for supplies and equipment ordered but

not received is reported in the year the order is placed for

budgetary purposes, but in the year the supplies are received

for financial reporting purposes. - 3,066,351

Total Expenditures as Reported on the Statement of Revenues,
Expenditures, and Changes in Fund Balances - Governmental Funds (B-2) $ 288,651,541 § 24,155,407
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SCHEDULES RELATED TO ACCOUNTING AND REPORTING FOR PENSIONS (GASB 68)
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SCHEDULES RELATED TO ACCOUNTING AND REPORTING FOR OTHER POST EMPLOYMENT BENEFITS (GASB 75)

147



This page intentionally left blank

148



*9]qe[IBAR ST UOHJRULIOJUT YIIYM J0J SIBIA 9S0Y) 10] UoneuLIOjul
juasaid prnoys syuswunIdA03 ‘paqiduwod s1 puar) 1edK-( [[NJ B [HUN ‘TOAIMOH "SIBIA ()] 10 UOTJBWLIOJUT MOYS 0) Juowalinbax oy} ajensn[1 0) pjuasaid S1 ANPAYIS SIYL 44

*(91Bp JUSWIAINSLAW 1)) PUD JBAA [ SNOIARId JU) JO SB PAUTULIANOP 2IM JBAA [BISI) IBd 10] P)uasaid syunowre Y 4

%L99 %89t %TLE %0279 %0LS %65 %05+ [[01keq Jo oBeua01aq € st AN[Iqer] g4dO 1N
€SL Y1586 $  TTr'680°1TI $ L8LLB6EE] § PTLLLI6TI $  LYO'8TLETI $  196°S09°LT1 $  L8YTITHEL $ #x1[0148g 22K0]dwig Pa1oA0)) SJOLISI
619°€TS LS9 $  9¥9°STI99S $  1S0°L06°L6Y $ 690°656°008 $  L6T019°S0L $  09T919°68S $  ¥91°LSTH09 $ (Burpug) Anpiqer] g4dO [e0L
099°€0F* € 1L 619°€TS LS9 9%9°5T1°995 1S0°L06°L6Y 690°656°008 L6T019°S0L 092919585 (Buuurdog) Aniqer g4do [e10L

(170°088°5S) (EL6°L6E°T6) (565°812°89) 810°CS0°€0€E (TLL'8YE'S6) (LEO'P66°6TT) $06°0v9°81 Annqer] g4dO [eoL ut d8uey) PN

(Th9'6TT'ST) (866°LET'ST) (T9T¥8T'ST) (8€0'PH6°ET) (I179°81H71) (10S°TLEST) (170°685°91) sjuowAe ] 11joudg sSoID)
Y6L°09S £61°€TS 890°€SY €v9°TTh 0S6°L9% LST°E6Y T9€°SHS JOQUIDJA :SUOTINQLIUOD)

(860°698°58) (1SL°596'%9) SER'ETH L 869°L0E VT 8€1°969 (918°960°LST) TE6'LITT suondumssy jo saguey)
- (8LLS65°SS) (18T°L8€°001) 889°€98° V€T (88€°TL8°0ET) 890°TH1°01 (699°L69°L) SooURLIAAXY [NV puE PajoddxH UGOMIdY AIUIIFI
- - - - (9€0°15L) - - SWLIS I, 1Joudg ur o5ury)
0LTP08°0T L15886°CT T€9°667°TT 0S6°L08°L1 PLTPOE ] LLY61§°ST 661°187°1C 3800 382193u]
SE9€S8°ET $ ¥b868L°61 $  €I¥'T8TLI $  LLO'P6S‘LI $  1€6'TTIE §  8LSITE9T $ 1TI°e88°61 $ 1800 201AI0G

A1qery 4ado 8oL
810T 610T 020T 120C 70T €20C ¥20T

*SUVHA TVISIH NHAAS LSVT
(44d0) NV'1d STIAOTdNA AAILLAY NOLLVONAA TVOO'T LIJANIE HLTVAH ALVLS
SOILVYI QALVTHY ANV ALI'TIEVIT 4440 LAN HHL NI SEONVHD 40 HTNdIHDS
STOOHDS TYNOIDTH YIAII SNOL

I-IN LIGIHXA

149



This page intentionally left blank

150
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TOMS RIVER REGIONAL SCHOOLS
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION - PART III
YEAR ENDED JUNE 30, 2024

Public Employees' Retirement System (PERS)

Changes in Benefit Terms

None
Changes in Assumptions

The discount rate used as of June 30, measurement date is as follows:

Year Rate Year Rate Year Rate
2023 7.00% 2019 6.28% 2015 4.90%
2022 7.00% 2018 5.66% 2014 5.39%
2021 7.00% 2017 5.00%
2020 7.00% 2016 3.98%

The long-term expected rate of return used as of June 30, measurement date is as follows:

Year Rate Year Rate Year Rate
2023 7.00% 2019 7.00% 2015 7.65%
2022 7.00% 2018 7.00% 2014 7.90%
2001 7 00% 2017 7 00%
2020 7.00% 2016 7.65%

The mortality assumption was updated upon the direction from the Division of Pensions and Benefits.

Teachers Pension and Annuity Fund (TPAF)

Changes in Benefit Terms

None.
Changes in Assumptions

The discount rate used as of June 30, measurement date is as follows:

Year Rate Year Rate Year Rate
2023 7.00% 2019 5.60% 2015 4.13%
2022 7.00% 2018 4.86% 2014 4.68%
2021 7.00% 2017 4.25%
2020 5.40% 2016 3.22%

The long-term expected rate of return used as of June 30, measurement date is as follows:

Year Rate Year Rate Year Rate
2023 7.00% 2019 7.00% 2015 7.90%
2022 7.00% 2018 7.00% 2014 7.90%
2021 7.00% 2017 7.00%
2020 7.00% 2016 7.65%

The mortality assumption was updated upon the direction from the Division of Pensions and Benefits.

State Health Benefit L.ocal Education Retired Employees Plan (OPEB)

Changes in Benefit Terms
None.

Changes in Assumptions

The discount rate used as of June 30, measurement date is as follows:

Year Rate Year Rate Year Rate
2023 3.65% 2020 2.21% 2017 3.58%
2022 3.54% 2019 3.50% 2016 2.85%
2021 2.16% 2018 3.87%
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OTHER SUPPLEMENTARY INFORMATION
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D. School Based Budget Schedules

Not Applicable
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E. Special Revenue Fund
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TOMS RIVER REGIONAL SCHOOLS
SPECIAL REVENUE FUND
COMBINING SCHEDULE OF PROGRAM REVENUES AND EXPENDITURES - BUDGETARY BASIS

Revenues:
Local Sources
State Sources
Federal Sources

Total Revenues

Expenditures:
Instruction:
Salaries of Teachers
Other Salaries for Instruction

Purchased Professional - Educational Services

General Supplies
Tuition

Travel
Textbooks

Other Objects

Total Instruction

Support Services:
Salaries of Supervisor of Instruction
Salaries of Teachers
Personal Services - Employee Benefits
Purchased Educational Services
Staff Dev Travel
Other Purchased Services (400-500 Series)
Supplies and Materials
Other Objects
Scholarship
Student Activities

Total Support Services

Facilities Acquisition & Construction Services:

Construction Services
Instructional Equipment
Noninstructional Equipment

Total Facilities Acquisition & Construction
Services

Total Expenditures

Excess/(Deficiency) of Revenues Over/(Under) Expenditures

Fund Balance, July 1

Fund Balance, June 30

EXHIBIT E-1

YEAR ENDED JUNE 30, 2024
I.D.E.A.
Title I Title I -SIA Title IIA Title 111 Title IV Basic Preschool

- $ - $ - $ - $ - - N -
4,277,782 345,013 523,367 141,004 286,995 422,452 146,824
4277782 §$ 345,013 8 523,367 _§ 141,004 $ 286,995 4222452 § 146,824

2,161,415 $ 72438 $ 399,074 $ 29,653 $ - -8 -

B N - B 26,968 - -
60,047 83,813 - 15,404 4,203 - 6,373

- - - - - 3,185,112 -

25,133 609 - 27,361 - -

- 10,529 - 30,991 38,317 - -
2,246,595 167,389 399,074 103,409 69,488 3,185,112 6,373

9,434 - - 13,220 - B N

4,557 82,957 6,665 4,803 41,521 - -

1,319,039 11,888 7,674 3,647 3,176 - -
688,283 65,747 109,625 7,205 154,451 1,037,340 140,451

- 9,176 - - - - -

9,874 3,181 - 5,701 - - -

- - 329 3,019 18,359 - -
2,031,187 172,949 124,293 37,595 217,507 1,037,340 140,451

- 4,675 - - - - -

- 4,675 - - - - -
4,277,782 345,013 523,367 141,004 286,995 4,222,452 146,824

- $ - $ - $ - $ - - $ -
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Revenues:
Local Sources
State Sources
Federal Sources

Total Revenues

Expenditures:
Instruction:

Salaries of Teachers
Other Salaries for Instruction
Purchased Professional - Educational Services
General Supplies
Tuition
Travel
Textbooks
Other Objects

Total Instruction

Support Services:
Salaries of Supervisor of Instruction
Salaries of Teachers
Personal Services - Employee Benefits
Purchased Educational Services
Staff Dev Travel
Other Purchased Services (400-500 Series)
Supplies and Materials
Other Objects
Scholarship
Student Activities

Total Support Services

Facilities Acquisition & Construction Services:
Construction Services
Instructional Equipment

Noninstructional Equipment

Total Facilities Acquisition & Construction
Services

Total Expenditures
Excess/(Deficiency) of Revenues Over/(Under) Expenditures
Fund Balance, July 1

Fund Balance, June 30

TOMS RIVER REGIONAL SCHOOLS

SPECIAL REVENUE FUND
COMBINING SCHEDULE OF PROGRAM REVENUES AND EXPENDITURES - BUDGETARY BASIS
YEAR ENDED JUNE 30, 2024

NJ High Impact
Tutoring

ACSERS

ARP - ESSER III

ESSERIII -
Learning
Acceleration

ESSER III - Mental

Health

EXHIBIT E-1

ESSER III -
Beyond the School
Day

608,606

160,162

$ -

6,483,873

$ -

12,355

608,606

160,162

$ 6,483,873

$

$ 12,355

420,974

160,162

$ 98,862

2,957
5,989,475

211,912

445,425

160,162

6,303,206

104,742
40,217
4,400

163,181

170,667

10,000

10,000

608,606

160,162

6,483,873

382,971

12,355

162



TOMS RIVER REGIONAL SCHOOLS
SPECIAL REVENUE FUND
COMBINING SCHEDULE OF PROGRAM REVENUES AND EXPENDITURES - BUDGETARY BASIS
YEAR ENDED JUNE 30, 2024

ESSER III - Summer ARP Homeless
Learning Children and Youth II Navy STEM Perkins

SDA Emergent Capital
Maintenance Needs
Grant

EXHIBIT E-1

Middle Grades
Awareness Grant

Revenues:
Local Sources $ - $ - $ - $ -
State Sources - - - -
Federal Sources 89,289 7,650 5,427 92,756

N - N

335,545

70,331

Total Revenues $ 89,289 § 7,650 $ 5427 $ 92,756

$ 335545 8

70,331

Expenditures:
Instruction:
Salaries of Teachers $ 51,041 $ - $ 175§ -
Other Salaries for Instruction - - - 18,798
Purchased Professional - Educational Services - - - 29,695
General Supplies - - 3914 8,812
Tuition - - - -
Travel - - 1,035 -
Textbooks 4,908 - - -
Other Objects - - 290 11,454

Total Instruction 55,949 - 5,414 68,759

Support Services:
Salaries of Supervisor of Instruction - - - -
Salaries of Teachers - - - 10,793
Personal Services - Employee Benefits 3 - 13 2,264
Purchased Educational Services -
Staff Dev Travel 33,337 - - -
Other Purchased Services (400-500 Series) - 7,650 - 2,198
Supplies and Materials - - - -
Other Objects - - - -
Scholarship - - - -
Student Activities - - - -

Total Support Services 33,340 7,650 13 17,212

29,281

Facilities Acquisition & Construction Services:
Construction Services - - - -
Instructional Equipment - - - 6,785
Noninstructional Equipment - - - -

335,545

Total Facilities Acquisition & Construction
Services - - - 6,785

335,545

Total Expenditures 89,289 7,650 5,427 92,756

335,545

70,331

Excess/(Deficiency) of Revenues Over/(Under) Expenditures - - - -

Fund Balance, July 1 - - - -

Fund Balance, June 30 $ - $ - $ - $ -
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TOMS RIVER REGIONAL SCHOOLS

SPECIAL REVENUE FUND

COMBINING SCHEDULE OF PROGRAM REVENUES AND EXPENDITURES - BUDGETARY BASIS

YEAR ENDED JUNE 30, 2024

New Jersey Non-Public Aid

EXHIBIT E-1

Non Public Security
Aid

Non Public Ch. 192

Auxiliary Non Public Textbook

Non Public

Technology Non Public Nursing

Non Public Ch. 193

Handicapped

Revenues:
Local Sources $ -
State Sources 218,541
Federal Sources -

- $
137,095

65,580

- $
55,064

130,661

$

243,026

Total Revenues $ 218,541

$ 137,095 §

65,580

55,064 8

130,661

$

243,026

Expenditures:
Instruction:
Salaries of Teachers $ -
Other Salaries for Instruction -
Purchased Professional - Educational Services 218,541
General Supplies -
Tuition -
Travel -
Textbooks -
Other Objects -

Total Instruction 218,541

43,340

Support Services:
Salaries of Supervisor of Instruction -
Salaries of Teachers -
Personal Services - Employee Benefits -
Purchased Educational Services -
Staff Dev Travel -
Other Purchased Services (400-500 Series) -
Supplies and Materials -
Other Objects -
Scholarship -
Student Activities -

Total Support Services -

Facilities Acquisition & Construction Services:
Construction Services -
Instructional Equipment -
Noninstructional Equipment -

Total Facilities Acquisition & Construction
Services -

8,931

Total Expenditures 218,541

137,095

65,580

55,064

130,661

243,026

Excess/(Deficiency) of Revenues Over/(Under) Expenditures -

Fund Balance, July 1 -

Fund Balance, June 30 $ -
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EXHIBIT E-1

TOMS RIVER REGIONAL SCHOOLS
SPECIAL REVENUE FUND
COMBINING SCHEDULE OF PROGRAM REVENUES AND EXPENDITURES - BUDGETARY BASIS
YEAR ENDED JUNE 30, 2024

Nonpublic Teacher =~ NSLP Equipment Assist. School Climate Change Miscellaneous

Revenues:
Local Sources
State Sources
Federal Sources

Total Revenues

Expenditures:
Instruction:
Salaries of Teachers
Other Salaries for Instruction

Purchased Professional - Educational Services

General Supplies
Tuition

Travel
Textbooks

Other Objects

Total Instruction

Support Services:
Salaries of Supervisor of Instruction
Salaries of Teachers
Personal Services - Employee Benefits
Purchased Educational Services
Staff Dev Travel
Other Purchased Services (400-500 Series)
Supplies and Materials
Other Objects
Scholarship
Student Activities

Total Support Services

Facilities Acquisition & Construction Services:

Construction Services
Instructional Equipment
Noninstructional Equipment

Total Facilities Acquisition & Construction
Services

Total Expenditures

Excess/(Deficiency) of Revenues Over/(Under) Expenditures

Fund Balance, July 1

Fund Balance, June 30

STEM Grant

Pilot

Other Local Projects

Donations/Grants

- $
13,767

260 72

3,795

$ -

445,453

13,767 §

260 $ 72

3,795

$ 445,453

13,767 ' $

- 72

$ 151,064
10,220
98,902

260,186

27,376

42,847
12,017

82,240

15,334
87,693

103,027

13,767

260 72

3,795

445,453
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Revenues:
Local Sources
State Sources
Federal Sources

Total Revenues

Expenditures:
Instruction:

Salaries of Teachers
Other Salaries for Instruction
Purchased Professional - Educational Services
General Supplies
Tuition
Travel
Textbooks
Other Objects

Total Instruction

Support Services:
Salaries of Supervisor of Instruction
Salaries of Teachers
Personal Services - Employee Benefits
Purchased Educational Services
Staff Dev Travel
Other Purchased Services (400-500 Series)
Supplies and Materials
Other Objects
Scholarship
Student Activities

Total Support Services

Facilities Acquisition & Construction Services:
Construction Services
Instructional Equipment

Noninstructional Equipment

Total Facilities Acquisition & Construction
Services

Total Expenditures
Excess/(Deficiency) of Revenues Over/(Under) Expenditures
Fund Balance, July 1

Fund Balance, June 30

TOMS RIVER REGIONAL SCHOOLS
SPECIAL REVENUE FUND
COMBINING SCHEDULE OF PROGRAM REVENUES AND EXPENDITURES - BUDGETARY BASIS
YEAR ENDED JUNE 30, 2024

EXHIBIT E-1

Various Local Scholarship
Grants Funds Student Activities Class Agency Totals
$ 197,935 § 86,599 $ 1,359,030 $ 5773 § 1,649,337
- - - - 1,269,942
- - - - 18,235,784
$ 197,935 8 86,599 § 1,359,030 § 5773 § 21,155,063
$ 2,000 $ - $ - $ - $ 3,414,176
8,231 - - - 27,029
- - - - 285,424
67,658 - - - 510,230
49,525 - - - 9,384,274
- - - - 1,035
- - - - 58,011
39,230 - - - 348,293
166,644 - - - 14,028,472
- - - - 22,654
5,745 - - - 427,334
642 - - - 1,398,403
289 - - - 3,148,933
- - - - 42,513
- - - - 13,868
20,439 - - - 109,392
1,176 - - - 40,129
- 63,300 - - 63,300
- - 1,322,095 - 1,322,095
28,291 63,300 1,322,095 - 6,588,621
- - - - 335,545
3,000 - - - 48,725
- - - - 87,693
3,000 - - - 471,963
197,935 63,300 1,322,095 - 21,089,056
- 23,299 36,935 5,773 66,007
- 46,290 978,317 79,479 1,104,086
$ = $ 69,589 § 1,015,252 § 85252 § 1,170,093
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F. Capital Projects Fund
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TOMS RIVER REGIONAL SCHOOLS
CAPITAL PROJECTS FUND

EXHIBIT F-2

SUMMARY SCHEDULE OF PROJECT REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE

(BUDGETARY BASIS)
YEAR ENDED JUNE 30, 2024

Revenues and Other Financing Sources:
State Sources - Regular Operating Districts (ROD) Grant
Interest Earned
Total Revenues and Other Financing Sources
Expenditures and Other Financing Uses:
Architectural/Engineering Services
Construction Services

Other Purchased Professional and Technical Services
Transfer of Interest

Total Expenditures and Other Financing Uses

Excess/(Deficiency) of Revenues Over/(Under) Expenditures
Fund Balance - Beginning

Fund Balance - Ending

170

80,000
227,546

307,546

325,888
5,760,244
2,300
175,000

6,263,432

(5,955,886)

10,086,345

4,130,459




TOMS RIVER REGIONAL SCHOOLS

CAPITAL PROJECTS FUND

EXHIBIT F-2a

SUMMARY SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES
IN FUND BALANCE - BUDGETARY BASIS
ENERGY SAVINGS IMPROVEMENT PROGRAM

YEAR ENDED JUNE 30, 2024

Prior Years

Revenues and Other Financing Sources:

Revised
Authorized

Current Year Totals Cost

Debt Issuance $ 16,710,000 $ - $ 16,710,000 $ 16,710,000
Premium on Debt Issuance 1,301,561 - 1,301,561 -
Interest Earned 605,568 50,070 655,638 -
Total Revenues and Other Financing Sources 18,617,129 50,070 18,667,199 16,710,000
Expenditures and Other Financing Uses:
Architectural/Engineering Services 3,464,322 29,798 3,494,120 3,546,812
Construction Services 12,134,041 1,570,526 13,704,567 13,163,188
Interest 350,975 - 350,975 -
Cost of issuance 121,402 - 121,402 -
Total Expenditures 16,070,740 1,600,324 17,671,064 16,710,000
Other Financing Sources/(Uses)
Transfer To Debt Service (79,457) - (79,457) -
Total Other Financing Sources/(Uses) (79,457) - (79,457) -
Excess (Deficiency) of Revenues and Other Financing Sources
Over (Under) Expenditures and Other Financing Uses $ 2,466,932 $ (1,550,254) $ 916,678 $ -
Additional Project Information:
Name of Project:
ENERGY SAVINGS IMPROVEMENT PROGRAM
DOE Project Number N/A
Bond Authorization Date 12/2017
Bonds Authorized $ 16,710,000
Bonds Issued $ 16,710,000
Original Authorized Cost $ 16,710,000
Additional Authorized Cost $ 1,957,199
Revised Authorized Cost $ 18,667,199
Percentage Increase over Original Authorized Cost 11.71%
Percentage Completion 94.66%
Original Target Completion Date 6/30/2019
Revised Target Completion Date 1/1/2025
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EXHIBIT F-2b

TOMS RIVER REGIONAL SCHOOLS
CAPITAL PROJECTS FUND
SUMMARY SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES
IN FUND BALANCE - BUDGETARY BASIS
RENOVATIONS, ALTERATIONS AND IMPROVEMENTS AT VARIOUS SCHOOLS-REFERENDUM

YEAR ENDED JUNE 30, 2024
Revised
Authorized
Prior Years Current Year Totals Cost
Revenues and Other Financing Sources:

Debt Issuance $ 147,148,000 $ - $ 147,148,000 $ 147,148,000
Interest Earned 3,587,612 177,476 3,765,088 -
Total Revenues and Other Financing Sources 150,735,612 177,476 150,913,088 147,148,000

Expenditures and Other Financing Uses:
Architectural/Engineering Services 9,526,187 296,090 9,822,277 14,255,221
Construction Services 131,024,820 4,189,718 135,214,538 131,580,939
Cost of issuance 254,622 - 254,622 1,267,000
Miscellaneous 69,540 - 69,540 44,840

Total Expenditures and Other Financing Uses 140,875,169 4,485,808 145,360,977 147,148,000

Other Financing Sources/(Uses):
Transfer To Debt Service (3,100,000) (175,000) (3,275,000) -

Excess (Deficiency) of Revenues and Other Financing Sources
Over (Under) Expenditures and Other Financing Uses $ 6,760,443 $ (4,483,332) $ 2277111 $ -

Additional Project Information:

Name of Project:
RENOVATIONS, ALTERATIONS AND IMPROVEMENTS AT VARIOUS SCHOOLS-REFERENDUM

DOE Project Number N/A

Bond Authorization Date 6/2019
Bonds Authorized $ 147,148,000
Bonds Issued $ 147,148,000
Original Authorized Cost $ 147,148,000
Revised Authorized Cost $ 147,148,000
Percentage Increase over Original Authorized Cost 0.00%
Percentage Completion 96.32%
Original Target Completion Date 6/30/2025
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EXHIBIT F-2¢

TOMS RIVER REGIONAL SCHOOLS
CAPITAL PROJECTS FUND
SUMMARY SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES
IN FUND BALANCE - BUDGETARY BASIS
SECURITY & GENERATOR UPGRADES
YEAR ENDED JUNE 30, 2024

Revised
Authorized
Prior Years Current Year Totals Cost
Revenues and Other Financing Sources:

State Sources - Securing Our Children's Future Bond Gran $ 868,170 $ - $ 868,170 $ 868,170
Total Revenues and Other Financing Sources 868,170 - 868,170 868,170
Expenditures and Other Financing Uses:

Other Purchased Professional and Technical Services 9,200 2,300 11,500 868,170
Total Expenditures and Other Financing Uses 9,200 2,300 11,500 868,170

Excess (Deficiency) of Revenues and Other Financing Sources
Over (Under) Expenditures and Other Financing Uses $ 858,970 $ (2,300) $ 856,670 $ -

Additional Project Information:

Name of Project:
Security & Generator Upgrades

Grant Date 1/19/2022
Percentage Completion 1.32%
Target Completion Date 6/30/2025
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TOMS RIVER REGIONAL SCHOOLS

CAPITAL PROJECTS FUND
SUMMARY SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES

IN FUND BALANCE - BUDGETARY BASIS
BUILDING COPING AND PARAPET REPAIRS

YEAR ENDED JUNE 30, 2024

EXHIBIT F-2d

Revised
Authorized
Prior Years Current Year Totals Cost
Revenues and Other Financing Sources:

State Sources - Regular Operating Districts (ROD) Grant $ 80,000 $ 80,000 $ 80,000
Total Revenues and Other Financing Sources 80,000 80,000 80,000
Expenditures and Other Financing Uses:

Construction Services - - 80,000
Total Expenditures and Other Financing Uses - - 80,000

Excess (Deficiency) of Revenues and Other Financing Sources
Over (Under) Expenditures and Other Financing Uses $ 80,000 § 80,000 $ -
Additional Project Information:
Name of Project:
Building Coping and Parapet Repairs
Project Number Grant Date 10/10/2023
5190-070-23-R501 Percentage Completion 0.00%
Original Target Completion Date 6/30/2025
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H. Fiduciary Fund
Not Applicable
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I. Long-Term Debt
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TOMS RIVER REGIONAL SCHOOLS

LONG-TERM DEBT
SCHEDULE OF SERIAL BONDS PAYABLE

EXHIBIT I-1

YEAR ENDED JUNE 30, 2024
AMOUNT BALANCE BALANCE
DATE OF OF ANNUAL MATURITIES INTEREST JUNE 30, JUNE 30,
ISSUE ISSUE ISSUE DATE AMOUNT RATE 2023 RETIRED 2024

School Refunding Bonds 5/23/2013  $ 20,365,000  7/15/2024 $ 4,630,000 3.120% $ 9,120,000 $ 4,490,000 $ 4,630,000
School Energy Savings Program 12/20/2017 16,710,000  12/15/2024 480,000 5.000%
12/15/2025 530,000 5.000%
12/15/2026 580,000 5.000%
12/15/2027 635,000 5.000%
12/15/2028 695,000 5.000%
12/15/2029 760,000 5.000%
12/15/2030 825,000 5.000%
12/15/2031 895,000 5.000%
12/15/2032 970,000 5.000%
12/15/2033 1,050,000 5.000%
12/15/2034 1,125,000 5.000%
12/15/2035 1,190,000 3.125%
12/15/2036 1,260,000 3.250%
12/15/2037 1,335,000 3.250%

12/15/2038 1,410,000 3.250% 14,195,000 455,000 13,740,000
School Bonds 6/5/2019 147,148,000  7/15/2024 5,000,000 2.000%
7/15/2025 5,500,000 2.000%
7/15/2026 5,950,000 2.000%
7/15/2027 6,300,000 2.000%
7/15/2028 6,795,000 2.250%
7/15/2029 9,000,000 3.000%
7/15/2030 9,000,000 3.000%
7/15/2031 9,000,000 3.000%
7/15/2032 9,000,000 3.000%
7/15/2033 9,000,000 3.000%
7/15/2034 9,000,000 3.000%
7/15/2035 9,000,000 3.000%
7/15/2036 9,000,000 3.000%
7/15/2037 9,000,000 3.000%
7/15/2038 9,000,000 3.000%

7/15/2039 9,000,000 3.000% 133,345,000 4,800,000 128,545,000
School Refunding Bonds 6/1/2022 ' $ 9,520,000  7/15/2024 1,495,000 2.740%
7/15/2025 1,535,000 2.740%
7/15/2026 1,585,000 2.740%
7/15/2027 1,625,000 2.740%

7/15/2028 1,670,000 2.740% 9,360,000 1,450,000 7,910,000

Total $ 166,020,000 $ 11,195,000 $ 154,825,000
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TOMS RIVER REGIONAL SCHOOLS
LONG-TERM DEBT
SCHEDULE OF PENSION OBLIGATION
YEAR ENDED JUNE 30, 2024

EXHIBIT I-2b

AMOUNT AMOUNT
AMOUNT OF OUTSTANDING OUTSTANDING
INTEREST ORIGINAL JUNE 30, JUNE 30,
Series RATE ISSUE 2023 RETIRED 2024
Pension Obligation 8.25% $ 958,051 § 287,683 124,114 § 163,569

$ 287,683 $

124,114 3§ 163,569
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EXHIBIT I-3

TOMS RIVER REGIONAL SCHOOLS

DEBT SERVICE FUND
BUDGETARY COMPARISON SCHEDULE
YEAR ENDED JUNE 30, 2024
JUNE 30, 2024 VARIANCE
ORIGINAL FINAL FINAL TO
BUDGET BUDGET ACTUAL ACTUAL
Revenues:
Local Sources:
Local Tax Levy $ 11,106,356  $ 11,106,356 $ 11,106,356 $ -
State Sources:

Debt Service Aid Type 11 2,707,400 2,707,400 2,707,400 -
Total Revenues 13,813,756 13,813,756 13,813,756 -
Expenditures:

Regular Debt Service:

Interest 3,862,486 3,862,486 3,862,486 -

Interest on Early Retirement Bonds 211,270 211,270 211,270 -

Redemption of Principal 10,740,000 10,740,000 10,740,000 -

Total Regular Debt Service 14,813,756 14,813,756 14,813,756 -
Total Expenditures 14,813,756 14,813,756 14,813,756 -

Excess/(Deficiency) of Revenues Over/

(Under) Expenditures Before Other

Financing Sources/(Uses) (1,000,000) (1,000,000) (1,000,000) -

Other Financing Sources/(Uses):

Transfers In(Out):

Transfer from Other Funds 1,000,000 1,000,000 1,000,000 -
Total Other Financing Sources/(Uses) 1,000,000 1,000,000 1,000,000 -
Excess/(Deficiency) of Revenues Over/
(Under) Expenditures After Other
Financing Sources/(Uses) - - - -
Fund Balance, July 1, 51,889 51,889 51,889 -
Fund Balance, June 30, $ 51,889 % 51,889 $ 51,889 $ -
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STATISTICAL SECTION (Unaudited)

Third Section
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Financial Trends Information

Financial trends information is intended to assist the user in understanding and assessing how the
School District's financial position has changed over time. Please refer to the following exhibits for
a historical view of the School District's financial performance. The Exhibits are presented for the
last ten fiscal years.
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Revenue Capacity Information

Revenue capacity information is intended to assist users in understanding and assessing the factors
affecting the School District's ability to generate revenues. Please refer to the following exhibits for
a historical view of these factors and how they relate to the School District's ability to generate
revenues.
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TOMS RIVER REGIONAL SCHOOL DISTRICT
ASSESSED VALUE AND VALUE OF TAXABLE PROPERTY
LAST TEN FISCAL YEARS

Unaudited

YEAR ENDED
DECEMBER 31,
BOROUGH OF BEACHWOOD
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

TOWNSHIP OF TOMS RIVER
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

BOROUGH OF PINE BEACH
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

BOROUGH OF SOUTH TOMS RIVER
2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

EXHIBIT J-6

ESTIMATED NET
ASSESSED/TAXABLE
VALUATIONS

$ 829,292,300
826,188,800
815,358,800
812,362,800
809,524,500
808,928,748
807,205,944
803,231,600

1,002,554,600
1,004,086,500

$ 20,440,183,400
20,243,556,654
13,027,020,724
12,932,894,861
12,938,275,698
12,900,040,060
12,840,826,260
12,672,646,060
12,524,602,960
12,460,318,018

$ 384,807,400
383,008,700
265,509,666
250,537,901
250,499,400
248,787,500
246,829,467
247,433,325
246,598,826
245,057,300

$ 230,462,800
229,795,600
229,135,100
227,980,258
226,763,016
226,380,338
222,375,581
220,876,359
220,503,621
271,377,300

Source: Municipal Tax Offices. Beginning with 2010, net taxable values were used from the abstract

of ratables for Ocean County

195



EXHIBIT J-7
TOMS RIVER REGIONAL SCHOOL DISTRICT
DIRECT AND OVERLAPPING PROPERTY TAX RATES

LAST TEN FISCAL YEARS
(Rate per 8100 of Assessed Value)
Unaudited
ASSESSMENT SCHOOL BOROUGH / OCEAN COUNTY
YEAR DISTRICT TOWNSHIP & OTHER TOTAL
BOROUGH OF BEACHWOOD
2024 1.267 1.087 0.550 2.904
2023 1.209 1.087 0.517 2.813
2022 1.158 1.008 0.480 2.646
2021 1.118 0.992 0.456 2.566
2020 1.111 0.958 0.462 2.531
2019 1.061 0.897 0.457 2.415
2018 1.047 0.897 0.451 2.395
2017 1.027 0.873 0.451 2.351
2016 1.033 0.865 0.434 2.332
2015 0.796 0.673 0.362 1.831
TOWNSHIP OF TOMS RIVER
2024 0.919 0.452 0.399 1.770
2023 0.811 0.452 0.359 1.622
2022 1.238 0.691 0.507 2.436
2021 1.230 0.691 0.505 2.426
2020 1.166 0.654 0.499 2.319
2019 1.145 0.650 0.493 2.288
2018 1.123 0.649 0.497 2.269
2017 1.083 0.648 0.481 2.212
2016 1.044 0.612 0.471 2.127
2015 1.014 0.584 0.430 2.028
BOROUGH OF PINE BEACH
2024 0.868 0.625 0.377 1.870
2023 0.794 0.600 0.360 1.754
2022 1.205 0.906 0.502 2.613
2021 1.191 0.887 0.484 2.562
2020 1.160 0.858 0.490 2.500
2019 1.106 0.832 0.480 2418
2018 1.090 0.810 0.470 2.370
2017 1.050 0.780 0.460 2.290
2016 1.033 0.740 0.457 2.230
2015 1.003 0.693 0.469 2.165
BOROUGH OF SOUTH TOMS RIVER
2024 1.110 1.665 0.511 3.286
2023 1.031 1.665 0.474 3.170
2022 1.023 1.642 0.424 3.089
2021 1.022 1.617 0.424 3.063
2020 1.007 1.557 0.421 2.985
2019 0.974 1.544 0.438 2.956
2018 0.956 1.529 0.418 2.903
2017 0.958 1.485 0.420 2.863
2016 0.950 1.430 0.414 2.794
2015 0.751 1.089 0.343 2.183

Source: Starting with 2010, Ocean County Board of Taxation, breakdown of tax rates
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TOMS RIVER REGIONAL SCHOOL DISTRICT
PRINCIPAL PROPERTY TAX PAYERS
CURRENT YEAR AND NINE YEARS AGO

EXHIBIT J-8

Unaudited
2024 2015
% OF TOTAL % OF TOTAL
TAXABLE NET TAXABLE NET
ASSESSED ASSESSED ASSESSED ASSESSED
TAXPAYER VALUE VALUE VALUE RANK VALUE
BEACHWOOD
NOT AVAILABLE NOT AVAILABLE
TOMS RIVER
NOT AVAILABLE NOT AVAILABLE
SOUTH TOMS RIVER
NOT AVAILABLE NOT AVAILABLE
PINE BEACH TOP
NOT AVAILABLE NOT AVAILABLE

Source: Township tax office
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TOMS RIVER REGIONAL SCHOOL DISTRICT
PROPERTY TAX LEVIES AND COLLECTIONS

EXHIBIT J-9

LAST TEN FISCAL YEARS
Unaudited
CALENDAR
YEAR ENDED
DECEMBER 31, TOTAL TAX LEVY AMOUNT PERCENTAGE OF LEVY
Borough of Beachwood
2024 N/A N/A N/A
2023 N/A N/A N/A
2022 N/A N/A N/A
2021 $ 21,006,436 $ 20,646,138 98.28%
2020 20,670,685 20,244,977 97.80%
2019 19,616,759 19,237,871 98.06%
2018 19,437,044 19,004,711 97.77%
2017 19,022,154 18,742,223 95.53%
2016 18,733,655 18,385,739 97.62%
2015 18,388,302 17,860,771 97.13%
Township of Toms River
2024 N/A N/A N/A
2023 $ 352,419,459 $ 349,550,791 99.19%
2022 339,993,895 334,624,668 98.42%
2021 327,805,790 323,008,038 98.53%
2020 324,605,859 319,482,304 98.42%
2019 310,401,739 302,922,499 97.59%
2018 306,166,073 299,604,169 97.86%
2017 302,723,661 296,410,794 97.91%
2016 291,569,688 285,868,733 88.04%
2015 277,610,168 271,732,211 97.88%
Borough of Pine Beach
2024 N/A N/A N/A
2023 $ 6,748,170 $ 6,694,417 99.20%
2022 6,608,394 6,548,716 99.09%
2021 6,433,799 6,378,474 99.14%
2020 6,417,258 6,367,540 99.23%
2019 6,049,255 5,922,630 98.00%
2018 5,871,599 5,780,195 98.44%
2017 5,668,699 5,609,004 98.94%
2016 5,509,089 5,434,150 98.63%
2015 5,331,898 5,246,053 98.29%
Borough of South Toms River
2024 N/A N/A N/A
2023 N/A N/A N/A
2022 $ 7,099,554 $ 7,008,029 98.64%
2021 7,014,688 6,906,487 98.34%
2020 6,776,467 6,668,442 98.40%
2019 6,703,813 6,541,300 97.58%
2018 6,542,779 6,345,281 96.98%
2017 6,338,508 6,135,359 96.80%
2016 6,185,377 6,101,081 97.17%
2015 5,943,841 5,674,371 95.47%
N/A Information is not available.

Source: Municipal Tax Offices
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Debt Capacity Information

Debt capacity information is intended to assist users in understanding and assessing the School
District's debt burden and its ability to issue additional debt. Please refer to the following exhibits
for historical view of the School District's outstanding debt and it's debt capacity.
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TOMS RIVER REGIONAL SCHOOL DISTRICT
RATIOS OF NET GENERAL BONDED DEBT OUTSTANDING

EXHIBIT J-11

LAST TEN FISCAL YEARS
Unaudited
PERCENTAGE OF
FISCAL GENERAL UNAMORTIZED NET GENERAL ACTUAL TAXABLE
YEAR ENDED BONDED DEBT BOND BONDED DEBT VALUE OF

JUNE 30, OUTSTANDING DEDUCTIONS PREMIUM OUTSTANDING PROPERTY PER CAPITA
2024 $ 154,825,000 $ - $ 1,459,925 $ 156,284,925 N/A N/A
2023 166,020,000 - 1,664,007 167,684,007 N/A N/A
2022 176,675,000 - 1,868,088 178,543,088 N/A $59,332
2021 187,060,000 - 2,072,169 189,132,169 1.32% 60,823
2020 198,185,253 - 2,276,252 200,461,505 1.41% 57,344
2019 203,383,000 16,710,295 2,480,333 222,573,628 1.56% 53,517
2018 61,075,000 16,794,167 2,684,415 80,553,582 0.57% 51,725
2017 49,080,000 84,208 2,855,958 52,020,166 0.37% 50,356
2016 55,098,339 - 2,994,961 58,093,300 0.40% 48,826
2015 57,705,000 - 3,133,965 60,838,965 0.41% 47,267

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

Source: Assessed valuations were provided by the Abstract of Ratables, County Board of Taxation.

N/A-information not available.
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TOMS RIVER REGIONAL SCHOOL DISTRICT

RATIOS OF OVERLAPPING GOVERNMENTAL ACTIVITIES DEBT

EXHIBIT J-12

AS OF JUNE 30, 2024
Unaudited
ESTIMATED SHARE OF
DEBT PERCENTAGE OVERLAPPING
GOVERNMENTAL UNIT OUTSTANDING APPLICABLE DEBT
Debt Repaid With Property Taxes:
Toms River Regional Schools 100% 156,284,925
Net Overlapping Debt of School District:
Beachwood 100% 13,444,878
Toms River 100% 168,538,228
Pine Beach 100% 3,591,011
South Toms River 100% 2,540,856

Total Direct & Overlapping Debt

344,399,898

Sources: Ocean County Office of the Treasurer, Beachwood, Toms River Township, Pine Beach and South Toms River.

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 Beachwood, Toms River Township, Pine Beach and
South Toms River. This process recognizes that, when considering the District's ability to issue and

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.

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 total taxable value.
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Demographic and Economic Information

Demographic and economic information is intended (1) to assist users in understanding the
socioeconomic environment within the School District operates and (2) to provide information that
facilitates comparisons of financial statement information over time and among school districts.
Please refer to the following exhibits for a historical view of the demographic and economic
statistics and factors prevalent in the location in which the School District operates.
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TOMS RIVER REGIONAL SCHOOL DISTRICT
DEMOGRAPHIC AND ECONOMIC STATISTICS

EXHIBIT J-14

LAST TEN FISCAL YEARS
Unaudited
OCEAN COUNTY
PER CAPITA
PERSONAL UNEMPLOYMENT RATES(c)

YEAR POPULATION (a) INCOME (b) BEACHWOOD TOMS RIVER  PINE BEACH S. TOMS RIVER
2024 N/A N/A N/A N/A N/A N/A
2023 116,173 N/A 4.0% 4.0% 3.3% 6.1%
2022 115,369 59,332 3.7% 3.5% 2.9% 5.6%
2021 114,181 60,823 5.6% 5.7% 4.4% 9.1%
2020 112,687 57,344 9.4% 9.5% 7.2% 11.7%
2019 213,211 53,517 3.7% 3.4% 3.1% 5.2%
2018 110,936 51,725 4.1% 4.0% 4.2% 6.0%
2017 110,205 50,356 4.4% 4.4% 4.6% 8.6%
2016 108,946 48,826 4.9% 4.9% 4.6% 7.9%
2015 107,917 47,267 5.9% 5.7% 4.4% 8.2%

Source: U.S. Department of Commerce, Bureau of Economic Analysis. These numbers are estimatec

by the Bureau and may be revised from year to year.

a Population information provided by the NJ Dept. of Labor and Workforce Development. These
numbers are estimated by the Department and may be revised from year to year.

® per capita personal income by county estimated based upon the 2010 Census published by the

US Bureau of Economic Analysis.

Not available - At the time of the filing of the 2023 audit, this information was not available.
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EXHIBIT J-15
TOMS RIVER REGIONAL SCHOOL DISTRICT

PRINCIPAL EMPLOYERS
CURRENT YEAR AND NINE YEARS AGO
Unaudited
2024 2015
TOTAL TOTAL
EMPLOYER EMPLOYEES RANK EMPLOYMENT EMPLOYEES RANK EMPLOYMENT
NOT AVAILABLE

Source: Township Official Statements

NA - Not Available
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Operating Information

Operating information is intended to provide contextual information about the School District's
operations and resources to assist readers in using financial statement information to understand and
assess the School District's economic condition. Please refer to the following exhibits for a
historical view of the factors and statistics pertinent to the School District's operations.
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TOMS RIVER REGIONAL SCHOOL DISTRICT

INSURANCE SCHEDULE
JUNE 30, 2024

Unaudited

Excess General Liability/ Auto Liability

Excess Workers Compensation

Property Coverage for Claims Against Fire, Damage or
Other Losses, Including boiler & Machinery, Physical Plant

Structure & Inland Marine
Premises Environmental

Professional Liability - Incidental Medical Malpractice

Bonds:

Commercial Crime/Employee Dishonesty Bond
Public Employees Faithful Performance

Position Bond
Position Bond
Excess Student Accident
Excess Liability, Hudson

Excess Liability, Upland Specialty

Source: District Records
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EXHIBIT J-20

COVERAGE DEDUCTIBLE / SIR
$5,000,000 $300,000
Statutory 650,000
150,000,000 100,000
2,000,000 / 6,000,000 25,000
5,000,000 200,000
1,000,000 10,000
900,000 Treasurer
5,000 Business Administrator
5,000 Board Secretary
5,000,000 25,000
5,000,000
5,000,000



SINGLE AUDIT SECTION

Fourth Section

217




This page intentionally left blank

218



l I I 1985 Cedar Bridge Ave., Suite 3 - Lakewood, NJ 08701 . 732.7971333

194 East Bergen Place « Red Bank, NJ 07701 . 732.747.0010
Certified Public Accountants + Advisors www.hfacpas.com

EXHIBIT K-1

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

Honorable President and Members
of the Board of Education

Toms River Regional Schools

County of Ocean

Toms River, NJ 08753

We have audited, in accordance with the auditing standards generally accepted in the United States of America and
the standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller
General of the United States and audit requirements as prescribed by the Office of School Finance, Department of
Education, State of New Jersey, the financial statements of the governmental activities, the business-type activities,
each major fund and the aggregate remaining fund information of the Toms River Regional School District as of and
for the year ended June 30, 2024, and the related notes to the financial statements, which collectively comprise the
School District’s basic financial statements, and have issued our report thereon dated December 16, 2024.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Toms River Regional Schools'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 School District’s internal control. Accordingly, we do not
express an opinion on the effectiveness of the Toms River Regional Schools’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 entity’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.
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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 or significant deficiencies may exist that have not
been identified.

Report on Compliance and Other Matters

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

Purpose of This Report

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

Respectfully Submitted,
HOLMAN FRENIA ALLISON, P.C.

Jerry W. Conaty
Certified Public Accountant
Public School Accountant, No. 2470

Lakewood, New Jersey
December 16, 2024

220



I I I 1985 Cedar Bridge Ave., Suite 3 - Lakewood, NJ 08701 - 732.7971333

194 East Bergen Place « Red Bank, NJ 07701 . 732.747.0010
Certified Public Accountants + Advisors www.hfacpas.com

EXHIBIT K-2

INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR
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

Toms River Regional Schools

County of Ocean

Toms River, NJ 08753

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

We have audited Toms River Regional School District's compliance with types of compliance requirements identified
as subject to audit in the OMB Compliance Supplement and the New Jersey State Aid/Grant Compliance Supplement
that could have a direct and material effect on each of the School District's major federal and state programs for the
fiscal year ended June 30, 2024. The Toms River Regional School 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.

In our opinion, the Toms River Regional School 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, 2024.

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; Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance); New Jersey OMB's
Circular 15-08, Single Audit Policy for Recipients of Federal Grants, State Grants and State Aid; and the audit
requirements prescribed by the Office of School Finance, Department of Education, State of New Jersey. Our
responsibilities under those standards, the Uniform Guidance and New Jersey's OMB Circular 15-08 are further
described in the Auditor's Responsibilities for the Audit of Compliance section of our report.

We are required to be independent of Toms River Regional School 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 School 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 of grant agreements applicable to the School District's federal and state
programs.
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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 Toms River
Regional School 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, New Jersey OMB's Circular 15-08 and
audit requirements prescribed by the Office of School Finance, Department of Education, State of New Jersey 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 involved collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Noncompliance with compliance requirements referred to above
is considered material if there is a substantial likelihood that, individually or in aggregate, it would influence the
judgment made by a reasonable user of the report on compliance about the School District's compliance with the
requirements of each major federal and state program as a whole.

In performing an audit in accordance with generally accepted auditing standards, Government Auditing Standards, the
Uniform Guidance, New Jersey OMB's Circular 15-08 and audit requirements prescribed by the Office of School
Finance, Department of Education, State of New Jersey , 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
School District's compliance with compliance requirements referred to above and performing such other procedures
as we considered necessary in the circumstances.

* Obtain an understanding of the School 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 internal control over
compliance in accordance with the Uniform Guidance and New Jersey OMB's Circular 15-08, but not for the purpose
of expressing an opinion on the effectiveness of the School 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.

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 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.
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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 New
Jersey OMB’s Circular 15-08. Accordingly, this report is not suitable for any other purpose.

Respectfully Submitted,
HOLMAN FRENIA ALLISON, P.C.

Jerry W. Conaty
Certified Public Accountant
Public School Accountant, No. 2470

Lakewood, New Jersey
December 16, 2024
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EXHIBIT K-5

TOMS RIVER REGIONAL SCHOOLS
NOTES TO SCHEDULES OF EXPENDITURES OF FEDERAL AWARDS AND STATE
FINANCIAL ASSISTANCE
YEAR ENDED JUNE 30, 2024

Note 1. Basis of Presentation

The accompanying schedules of expenditures of federal awards and state financial assistance present the activity
of all federal awards and state financial assistance programs of the Toms River Regional Schools. The School
District is defined in Note 1 of the basic financial statements. The information in these schedules is presented in
accordance with the requirements of Title 2 U.S. Code of Federal Regulations (CFR) 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. All federal and state awards received directly from 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 financial assistance.

Note 2. Summary of Significant Accounting Policies

The accompanying schedules of expenditures of federal awards and state financial assistance are presented using
the budgetary basis of accounting with the following exception: programs recorded in the enterprise fund are
presented using the accrual basis of accounting and programs recorded in the capital projects fund are presented
using the modified accrual basis of accounting. These bases of accounting are described in Note 1 to the School
District’s basic financial statements. The information in this schedule is presented in accordance with the
requirements of Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards and New Jersey OMB’s Circular 15-
08, Single Audit Policy for Recipients of Federal Grants, State Grants and State Aid . Therefore, some amounts
presented in this schedule may differ from amounts presented in, or used in the preparation of, the basic financial
statements.

The School District did not elect the 10-percent de minimis indirect cost rate as discussed in 2 CFR 200.414.

Revenues and expenditures reported under the Food Distribution Program represent current year value received
and current year distributions respectively. The amount reported as TPAF Pension Contributions represents the
amount paid by the state on behalf of the School District for the year ended June 30, 2024. TPAF Social Security
Contributions represents the amount reimbursed by the state for the employer’s share of social security
contributions for TPAF members for the year ended June 30, 2024.
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EXHIBIT K-5

TOMS RIVER REGIONAL SCHOOLS
NOTES TO SCHEDULES OF EXPENDITURES OF FEDERAL AWARDS AND STATE
FINANCIAL ASSISTANCE
YEAR ENDED JUNE 30, 2024 (Continued)

Note 3. 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 schedules (RSI) are presented for the general fund and special revenue fund to
demonstrate finance-related legal compliance in which certain revenue is permitted by law or grant agreement to
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 one or more deferred June state aid payments in the current budget year, which is
mandated pursuant to N.J.S.A. 18A:22-44.2. For GAAP purposes payments are not recognized until the
subsequent budget year due to the state deferral and recording of the one or more June 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 revenues,
whereas the GAAP basis does not. The special revenue fund also recognizes the one or more state aid June
payments in the current budget year, consistent with N.J.S. 4. 18A:22-4.2.

The net adjustment to reconcile from the budgetary basis to the GAAP basis is $1,442,546 for the general fund
and $3,066,351 for the special revenue fund. See Exhibit C-3 Note A of the basic financial statements for a
reconciliation of the budgetary basis to the modified accrual basis of accounting for the general and special
revenue funds. The net adjustment for the special revenue fund includes ($143,082) of local awards which are
not included on the Schedules of Expenditures of Federal Awards and State Financial Assistance. Awards and
financial assistance expenditures reported in the School District's basic financial statements on a GAAP basis are
presented as follows:

Fund Federal State Total
General Fund $ 540,375 $ 96,279,223 $ 96,819,598
Special Revenue Fund 21,424,085 1,291,074 22,715,159
Capital Projects Fund - 80,000 80,000
Debt Service Fund - 2,707,400 2,707,400
Food Service Fund 3,430,740 126,296 3,557,036
Total Awards & Financial Assistance $ 25,395.200 $ 100,483,993 $ 125,879,193

Note 4. 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.

Note 5. Federal and State Loans Outstanding

The Toms River Regional Schools had no loan balances outstanding at June 30, 2024.
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EXHIBIT K-6

TOMS RIVER REGIONAL SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
YEAR ENDED JUNE 30, 2024

Section I - Summary of Auditor's Results

Financial Statements

Type of auditor's report issued Unmodified

Internal control over financial reporting:

1) Material weakness(es) identified? yes X no

2) Significant deficiency(ies) identified? yes X none reported
Noncompliance material to

financial statements noted? yes X no

Federal Awards

Internal control over major programs:
1) Material weakness(es) identified? yes X no
2) Significant deficiency(ies) identified? yes X none reported

Type of auditor's report issued on
compliance for major programs Unmodified

Any audit findings disclosed that are required to be reported in accordance with 2 CFR 200
section .516(a) of Uniform Guidance? yes X no

Identification of major programs:
Name of Federal Program

Assistance Listing Number(s) FAIN Number(s) or Cluster

Special Education Cluster:

84.027A H027A230100 I.D.E.A. Part B

84.173 H173A230114 I.D.E.A. Preschool

Dollar threshold used to determine Type A
programs $ 750,000

Auditee qualified as low-risk auditee? X yes no
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EXHIBIT K-6

TOMS RIVER REGIONAL SCHOOLS
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
YEAR ENDED JUNE 30, 2024

Section I - Summary of Auditor's Results (Continued)

State Financial Assistance

Dollar threshold used to determine Type A programs $ 1,613,064
Auditee qualified as low-risk auditee? X yes no
Internal control over major programs:

1) Material weakness(es) identified? yes X no

2) Significant deficiency(ies) identified? yes X none reported
Type of auditor's report issued on

compliance for major programs Unmodified

Any audit findings disclosed that are required to be reported

in accordance with NJOMB Circular 15-08? yes X no
Identification of major programs:

State Grant/Project Number(s) Name of State Program
495-034-5120-014 Transportation Aid
495-034-5094-003 Reimbursed TPAF Social Security Contributions
495-034-5120-017 Debt Service Aid
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EXHIBIT K-6

TOMS RIVER REGIONAL SCHOOLS
SCHEDULE OF FINDINGS & QUESTIONED COSTS
YEAR ENDED JUNE 30, 2024

Section II - Financial Statement Findings

This section identifies the significant deficiencies, material weaknesses and instances of noncompliance related
to the basic financial statements that are required to be reported in accordance with Government Auditing
Standards and with audit requirements prescribed by the Division of Administration and Finance, Department of
Education, State of New Jersey.

None.
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EXHIBIT K-6

TOMS RIVER REGIONAL SCHOOLS
SCHEDULE OF FINDINGS & QUESTIONED COSTS
YEAR ENDED JUNE 30, 2024

Section III - Federal Awards & State Financial Assistance Findings & Questioned Costs

This section identifies the significant deficiencies, material weaknesses and instances of noncompliance,
including questioned costs, related to the audit of major federal and state programs, as required by Title 2 U.S.
Code of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost Principals, and Audit
Requirements for Federal Awards (Uniform Guidance) and New Jersey OMB’s Circular 15-08.

FEDERAL AWARDS

None.

STATE FINANCIAL ASSISTANCE

None.
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EXHIBIT K-7

TOMS RIVER REGIONAL SCHOOLS
SUMMARY SCHEDULE OF PRIOR YEAR AUDIT FINDINGS
AND QUESTIONED COSTS AS PREPARED BY MANAGEMENT
YEAR ENDED JUNE 30, 2024

This section identifies the status of prior year findings related to the financial statements, federal awards and
state financial assistance that are required to be reported in accordance with Government Auditing Standards,
Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost
Principals, and Audit Requirements for Federal Awards (Uniform Guidance), and New Jersey OMB’s Circular
15-08.

Financial Statement Findings

No Prior Year Findings.
Federal Awards
No Prior Year Findings.

State Financial Assistance

No Prior Year Findings.
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