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SEA ISLE CITY BOARD OF EDUCATION
501 Atlantic Avenue, Suite #1
Ocean City, NJ 08226

December 5, 2025

Honorable President and

Members of the Board of Education
Sea Isle City Public School District
County of Cape May

Sea Isle City, New Jersey

Dear Board Members:

The Annual Comprehensive Financial Report (ACFR) of the Sea Isle City Public School District for the
fiscal year ended June 30, 2025, 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
Sea Isle City Board of Education. To the best of our knowledge and belief, the data presented in this report
is accurate in all material respects and is reported in a manner designed to present fairly the financial
position and results of operations of the various funds of the District. All disclosures necessary to enable
the reader to gain an understanding of the District’s financial activities have been included.

The ACFR report is presented in four sections: introductory, financial, statistical and single audit. The
introductory section includes this transmittal letter, the District’s organizational chart and a list of principle
officials. The financial section includes the financial statements and schedules, management’s discussion
and analysis, as well as the auditor’s report thereon. The statistical section includes selected financial and
demographic information, generally presented on a multi-year basis. The District is required to undergo an
annual single audit in conformity with the provisions of the Uniform Guidance, Audits of States, Local
Governments, and Non-Profit Organizations, and the New Jersey OMB Circular Letter 15-08, Single Audit
Policy for Recipients of Federal Grants, State Grants and State Aid Payments. Information related to this
single audit, including the auditor’s report on the internal control structure and compliance with applicable
laws and regulations and findings and recommendations are included in the single audit section of this
report.

REPORTING ENTITY AND ITS SERVICES:

The Sea Isle City Public School District is an independent reporting entity with the criteria set forth in
Section 2100 of the GASB Codification of Governmental Accounting and Financial Reporting Standards.
All funds and account groups of the District are included in this report. The Sea Isle City Board of Education
and its school constitute the District’s reporting entity.



Sea Isle is a sending district. Grades K-12 are sent to Ocean City Schools. The following details the
changes in the student enrollment of the District over the last ten years:

Fiscal Year Student Enrollment Change Percent Change
2024-2025 58 -8 -12.12%
2023-2024 66 -13 -16.46%
2022-2023 79 -18 -18.56%
2021-2022 97 4 4.30%
2020-2021 93 -2 -2.10%
2019-2020 95 12 14%
2018-2019 83 0 0.00%
2017-2018 83 3 0.04%
2016-2017 80 -8 -0.09%
2015-2016 88 -7 -0.07%

Actual student enrollments throughout the school year fluctuate as a result of the real estate and rental
property availability and cost within the community.

ECONOMIC CONDITION AND OUTLOOK:

According to the U.S. Department of Commerce, Bureau of Economic Analysis, Regional Economic
Information System, the City of Sea Isle City falls within the low-range as compared to other areas in the
county.

As a resort community, the City of Sea Isle City maintains its tax structure based primarily on the tourism
industry and real estate investment. This factor presents economic changes throughout the year for some
individuals and most of the small businesses within the community. A large percentage of retired citizens
on limited income impact the ability to raise funds through taxes, limiting resources from the families that
reside year-round in the city. This does not provide a positive outlook for future educational practices.

MAJOR INITIATIVES:

The Sea Isle City Public School District in 2012/2013 became a 100% sending district. As a result, Sea
Isle City students in all grades are attending school in Ocean City.

In addition, an inter-local agreement to share administrative services was established between Ocean City
Board of Education and the Sea Isle City Board of Education, effective July 1, 2010.

INTERNAL ACCOUNTING CONTROLS:

The Management of the School District is responsible for establishing and maintaining an internal control
structure 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 structure is
designed to provide reasonable, but not absolute, assurance that these objectives are met. The concept of
reasonable assurance recognizes that: (1) the cost of a control should not exceed the benefits likely to be
derived; and (2) the valuation of costs and benefits requires estimates and judgments by management.



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

As a 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 and state financial assistance programs,
as well as to determine that the District has complied with applicable laws and regulations.

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. Annual appropriated budgets are adopted for the general fund and the special revenue fund. Project
length budgets are approved for the capital improvements accounted for in the capital projects fund. The
final budget amount as amended for the fiscal year is reflected in the financial section.

An encumbrance accounting system is used to record outstanding purchase commitments on a line item
basis. Open encumbrances at year-end are either canceled or are included as re-appropriations of fund
balance in the subsequent year. Those amounts to be re-appropriated are reported as reservations of fund
balance as of June 30, 2025.

ACCOUNTING SYSTEM AND REPORTS:

The District’s accounting records reflect generally accepted accounting principles, as promulgated by the
Government Accounting Standards Board (GASB). The accounting system of the District is organized on
the basis of funds and account groups. These funds and account groups are explained in “Notes to Financial
Statements, Note 1.”

DEBT ADMINISTRATION:
As of June 30, 2025, the Sea Isle City Public School District had no outstanding debt issues.
CASH MANAGEMENT:

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

RISK MANAGEMENT:
The Board carries various forms of insurance, including but not limited to general liability, automobile

liability and comprehensive/collision, flood, hazard and theft insurance on property and contents and
fidelity bonds.



OTHER INFORMATION:

Independent audit: State statutes require an annual audit by independent certified public accountants or
registered municipal accountants. Ford, Scott & Associates, LLC was selected by the Board’s audit
committee. In addition to meeting the requirements set forth in state statutes, the audit was also designed
to meet the requirements of the Single Audit Act of 1996 and the related Uniform Guidance and New Jersey
OMB Circular Letter 15-08. The auditor’s report on the financial statements and combining and individual
fund statements and schedules is included in the financial section of this report. The auditor’s report related
specifically to the single audit is included in the single audit section of this report.

ACKNOWLEDGEMENTS:

We would like to express our appreciation to the members of the Sea Isle City School Board of Education
for their concern in providing fiscal accountability to the citizens and the taxpayers of the school district
and thereby contributing their full support to the development and maintenance of our financial operation.
The preparation of this report could not have been accomplished without the efficient and dedicated services

of our financial and accounting staff.

Respectfully submitted,

Timothy Kelley

Timothy Kelley
School Business Administrator
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Independent Auditor’s Report

Honorable President and

Members of the Board of Education
Sea Isle City School District
County of Cape May, New Jersey

Report on the Audit of 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 Sea Isle City School
District, in the County of Cape May, New Jersey, as of and for the year ended June 30, 2025, and the
related notes to the financial statements, which collectively comprise the District’s basic financial statements
as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
respective financial position of the governmental activities, the business-type activities, each major fund,
and the aggregate remaining fund information of the Sea Isle City School District, as of June 30, 2025, and
the respective changes in financial position and, where applicable, cash flows thereof for the fiscal year
then ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS), the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States and the 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 Financial Statements
section of our report. We are required to be independent of the Sea Isle City 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.

Responsibility 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, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatements, 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 Sea Isle City School District's
ability to continue as a going concern for twelve months beyond the financial statement date, including any
currently known information that may raise substantial doubt shortly thereafter.



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements, as a whole, are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS, 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 an 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 judgement made by a reasonable user based on the financial
statements.

In performing an audit in accordance with GAAS, Government Auditing Standards and audit requirements
prescribed by the Office of School Finance, Department of Education, State of New Jersey, we:

» exercise professional judgement and maintain professional skepticism throughout the audit.

+ |dentify 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 the 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 entity’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 judgement there are conditions or events considered in the
aggregate, that raise substantial doubt about the entity’s ability to continue as a going concern
for a reasonable period of time.

We are required to communicate with those charge 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.

Other Matters
Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the Required
Supplementary Information identified 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 Sea Isle City School District’s basic financial statements. The combining and individual non-
maijor fund financial statements and schedule of expenditures of federal awards as required by Title 2 U.S.
Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit
Requirements for Federal Awards (Uniform Guidance) and the schedule of state financial assistance as
required by NJ OMB 15-08 and the introductory and statistical sections are presented for purposes of
additional analysis and are not a required part of the basic financial statements. Such information is the
responsibility of management and was derived from and relates directly to the underlying accounting and
other records used to prepare the basic financial statements. The information has been subjected to the
auditing procedures applied in the audit of the basic financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the basic financial statements or to the basic financial statements themselves, and
other additional procedures in accordance with auditing standards generally accepted in the United States
of America. In our opinion, the combining and individual non-major fund financial statements, schedule of
expenditures of federal awards, as required by the Uniform Guidance, and the schedule of state financial
assistance as required by NJ OMB 15-08 is 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 Comprehensive Financial
Report. The other information comprises of the introductory and statistical sections and have not been
subject to the auditing procedures applied in the audit of the basic financial statements, and accordingly,
we do not express an opinion or provide any assurance on it.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated December 5,
2025, on our consideration of the Sea Isle City 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 solely to describe the scope of our testing of internal control
over financial reporting and compliance and the results of that testing, and not to provide an opinion on the
effectiveness of the entity’s internal control over financial reporting or on compliance. That report is an
integral part of an audit performed in accordance with Government Auditing Standards in considering the
Sea Isle City School District’s internal control over financial reporting and compliance.

Ford, Seott & rtssociates, L.L.L.

FORD, SCOTT & ASSOCIATES, L.L.C.
CERTIFIED PUBLIC ACCOUNTANTS

Wickael S. Gareia

Michael S. Garcia

Certified Public Accountant
Licensed Public School Accountant

No. 2080

December 5, 2025
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SEA ISLE CITY SCHOOL DISTRICT
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025

UNAUDITED

The discussion and analysis of Sea Isle City School District's financial performance provides an overall
review of the School District's financial activities for the fiscal year ended June 30, 2025. The intent of this
discussion and analysis is to look at the School District's financial performance as a whole; readers
should also review the basic financial statements and notes to enhance their understanding of the School
District's financial performance.

Financial Highlights

Key financial highlights for 2025 are as follows:
> In total, net position increased $558,709.69 which represents a 32.56% increase from 2024.
» General revenues accounted for $2,568,927.30 in revenue almost 100% of all revenues.

> Total assets of governmental activities increased by $745,194.02 as cash and cash equivalents
increased by $746,475.02 and the district’s receivables decreased by $1,281.00. Increase in cash
is due to an excess of revenues over expenditures.

» The School District had $2,010,217.61 in expenses. General revenues and Special Items
(primarily taxes) of $2,568,927.30 were adequate to provide for these programs.

> Among governmental funds, the General Fund had $2,568,927.30 in revenues and
$2,010,217.61 in expenditures and other financing uses. The General Fund's fund balance
increased $558,709.69 from 2024.

Using this Annual Comprehensive Financial Report (ACFR)

This annual report consists of a series of financial statements and notes to those statements. These
statements are organized so the reader can understand Sea Isle City School District as a financial whole,
an entire operating entity. The statements then proceed to provide an increasingly detailed look at
specific financial activities.

The Statement of Net Assets and Statement of Activities provide information about the activities of the
whole School district, presenting both an aggregate view of the School district's finances and a longer-
term view of those finances. Fund financial statements provide the next level of detail. For governmental
funds, these statements tell how services were financed in the short-term as well as what remains for
future spending. The fund financial statements also look at the School district's most significant funds with
all other non-major funds presented in total in one column. In the case of the Sea Isle City School District,
the General Fund is the most significant fund.

{This space intentionally left blank}
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SEA ISLE CITY SCHOOL DISTRICT
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025

UNAUDITED (CONTINUED)

Reporting the School District as a Whole

Statement of Net Assets and the Statement of Activities

While this document contains the large number of funds used by the School District to provide programs
and activities, the view of the School District as a whole looks at all financial transactions and asks the
question, "How did we do financially during 2024?" The Statement of Net Assets and the Statement of
Activities answer this question. These statements include all assets and liabilities using the accrual basis
of accounting similar to the accounting used by most private-sector businesses. This basis of accounting
takes into accounts all of the current year's revenues and expenses regardless of when cash is received
or paid.

These two statements report the School District's net assets and changes in those assets. This change in
net assets is important because it tells the reader that, for the school district as a whole, the financial
position of the School district have improved or diminished. The causes of this change may be the result
of many factors, some financial and some not. Non-financial factors include the School District's property
tax base, current laws in New Jersey restricting revenue growth, facility condition, required educational
programs and other factors.

In the Statement of Net Assets and the Statement of Activities, the School District has only one kind of
activity:

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

Reporting the School District's Most Significant Funds

Fund Financial Statements

Fund financial reports provide detailed information about the School District's funds. The School District
uses many funds to account for a multitude of financial transaction. The School District's governmental
funds are the General Fund and the Special Revenue Fund.

Governmental Funds

The School 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) between governmental activities (reported in the Statement of Net Assets and
the Statement of Activities) and governmental funds is reconciled in the financial statements.

11



SEA ISLE CITY SCHOOL DISTRICT

MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025

UNAUDITED (CONTINUED)

Notes to the Financial Statements

The notes provide additional information that is essential to a full understanding of the data provided in

the District-wide and fund financial statements.

The School District as a Whole

Recall that the Statement of Net Position provides the perspective of the School 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 several financial transactions including the net results of
activities, the acquisition and payment of debt, the acquisition and disposal of capital assets, and the

depreciation of capital assets.

Table 1 provides a summary of the School District's net assets for 2025 and 2024.

Table 1
Net Position
2025 2024

Assets

Current and Other Assets $ 2,470,982.87 1,725,788.85

Total Assets 2,470,982.87 1,725,788.85
Liabilities

Other Liabilities 196,479.83 9,995.50

Total Liabilities 196,479.83 9,995.50
Net Position

Restricted 1,190,184.32 1,014,093.32

Unrestricted 1,084,318.72 701,700.03

Total Net Position $ 2,274,503.04 1,715,793.35

The District's combined net position was $2,274,503.04 on June 30, 2025. This is an increase from 2024

of $558,709.69 due to revenues exceeding expenditures.

{This space intentionally left blank}
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SEA ISLE CITY SCHOOL DISTRICT
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025

UNAUDITED (CONTINUED)

Table 2 shows changes in net position for fiscal years 2025 and 2024.

Table 2

Changes in Net Position

The District’s expenditures decreased $324,572.19 due mainly to a decrease in tuition costs compared to

the prior year.

Revenues
General Revenues:
Property Taxes
Grants and Entitlements
Other
Program Revenues:
Operating Grants and Contributions
Total Revenues

Program Expenses

Instruction

Support Servces:
Tuition
Student and Instruction Related Services
Business Operations and Maintenance of Facilities
Pupil Transportation

Special Schools

Other

Total Expenses

Increase/(Decrease) in Net Position $

Governmental Activities

2025 2024
2,357,758.00 2,357,758.00
165,987.00 184,578.00
45,182.30 26,833.34
(241,016.00) (268,468.00)
2,327,911.30 2,300,701.34
1,267,485.32 1,679,762.57
(29,175.14) (85,737.10)
(9,055.42) (46,372.13)
489,389.29 501,368.46
47,129.56 13,872.00
3,428.00 3,428.00
1,769,201.61 2,066,321.80
558,709.69 234,379.54

Property taxes made up 91.78% of revenues for governmental activities for the Sea Isle City School
District for fiscal year 2025. The district’s total revenues were $2,327,911.30 for the year ended June 30,
2025. Federal, state, and local grants accounted for another 6.46% of revenue.

2025
2025 Amount Percentage 2024 Amount 2024
Property taxes $ 2,357,758.00 101.28% $ 2,357,758.00 102.48%
Unrestricted Federal and State aid 165,987.00 7.13% 184,578.00 8.02%
Miscellaneous 45,182.30 1.94% 26,833.34  1.17%
Operating grants and contributions (241,016.00) -10.35% (268,468.00) -11.67%
Totals $ 2,327,911.30 100.00% 2,300,701.34 100.00%

13



SEA ISLE CITY SCHOOL DISTRICT
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025

UNAUDITED (CONTINUED)

Governmental Activities

The Statement of Activities shows the cost of program services and the charges for services and grants
offsetting those services. Table 3 shows the total cost of services and the net cost of services. The net
cost shows the financial burden that was placed on the District's taxpayers by each of these functions.

Table 3
Costs of Services
Total Cost of Net Cost of Total Cost of Net Cost of
Services 2025 Services 2025 Services 2024 Services 2024
Instruction $ - - $ - -
Support Servces:
Tuition 1,267,485.32 1,267,485.32 1,679,762.57 1,679,762.57
Pupils and Instructional Staff (29,175.14) 154,753.00 (85,737.10) 41,000.00
School Administration, (9,055.42) 48,032.44
and Business Operations 489,389.29 489,389.29 (46,372.13) 95,358.77
Pupil Transportation 47,129.56 47,129.56 501,368.46 501,368.46
Transfer to Charter School 13,872.00 13,872.00
Other 3,428.00 3,428.00 3,428.00 3,428.00
Total Expenses $ 1,769,201.61 2,010,217.61 2,066,321.80 2,334,789.80

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

Pupils and instructional staff include the activities involved with assisting staff with the content and
process of teaching to students, including curriculum and staff development.

General administration, school administration, and business include expenses associated with
administrative and financial supervision of the District.

Operation and maintenance of facilities involve keeping the school grounds, buildings, and equipment in
an effective working condition.

Pupil transportation includes activities involved with the conveyance of students to and from school, as
well as to and from school activities, as provided by State law.

Interest on debt involves the transactions associated with the payment of interest and other related
charges to debt of the School District.

"Other" includes the Board contribution to the special schools and unallocated depreciation.
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The School District's Funds

SEA ISLE CITY SCHOOL DISTRICT
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025
UNAUDITED (CONTINUED)

All governmental funds (i.e., general fund presented in the fund-based statements) are accounted for
using the modified accrual basis of accounting. Total revenues and other financing sources amounted to
$2,568,927.30 and expenditures were $2,010,217.61. The net change in fund balance for the year in the

General Fund was an increase of $558,709.69.

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 following schedules
present a summary of the revenues of the governmental funds for the fiscal year ended June 30, 2025,
and the amount and percentage of total revenues compared to prior year revenues.

2024-25 Percentage of 2023-24 Percentage of

Revenue Amount Total Amount Total
Local Sources 2,402,940.30 93.54% 2,384,591.34 92.82%
State Sources 165,987.00 6.46% 184,578.00 7.18%
Federal Sources - 0.00% - 0.00%
Total 2,568,927.30 100.00% 2,569,169.34 100.00%

The following schedule represents a summary of general fund and special revenue fund expenditures for
the fiscal year ended June 30, 2025, and the percentage of total expenditures compared to prior year

amounts.
2024-25 Percentage of 2023-2024 Percentage of
Expenditures Amount Total Amount Total
Current Expense:
Undistributed

Expenditures 2,006,789.61 99.83% 2,317,489.80 99.26%
Transfer to Charter School - 0.00% 13,872.00 0.59%
Capital Outlay 3,428.00 0.17% 3,428.00 0.15%
Total 2,010,217.61 100.00% 2,334,789.80 100.00%

General Fund Budgeting Highlights

The School District's budget is prepared according to New Jersey law and is based on accounting for
certain transactions on a basis of cash receipts, disbursements, and encumbrances. The most significant
budgeted fund is the General Fund.
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SEA ISLE CITY SCHOOL DISTRICT
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025

UNAUDITED (CONTINUED)

Over the course of the year, the District revised the annual operating budget several times. Revisions in
the budget were made to recognize revenues that were not anticipated and to prevent over-expenditures
in specific line item accounts. Several of these revisions bear notation:

» The District realized Nonpublic Transportation Aid of $3,269.00. The amount was not anticipated
in the District’s budget.

» Various expenses were below anticipated levels. This is a result of the District being a 100%
sending district.

Capital Assets

At June 30, 2025, the School District did not have any capital assets.

Debt Administration

At June 30, 2025, the School District's had no debt.

For the Future

The Sea lIsle City School District is in good financial condition presently. The District continues to provide
quality education programs while continuing to stabilize the tax rate in Sea Isle City. In conclusion, the
Sea Isle City School District has committed itself to financial excellence for many years. In addition, the
School District's system for financial planning and budgeting controls are well regarded. The School
District plans to continue its sound fiscal management to meet the challenges of the future.

Contacting the School District's Management

This financial report is designed to provide our citizens, taxpayers, investors, and creditors with a general
overview of the School District's finances and to show the School District's accountability for the money it

receives. If you have questions about this report or need additional information, contact the Business
Office at the Ocean City School District, 501 Atlantic Ave. Ocean City, NJ 08226.
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SEA ISLE CITY SCHOOL DISTRICT
Statement of Net Position
June 30, 2025

Governmental
Activities Total
ASSETS
Cash and Cash Equivalents $ 2,467,713.87 2,467,713.87
Receivables, Net 3,269.00 3,269.00
Total Assets 2,470,982.87 2,470,982.87
LIABILITIES
Deferred Revenue 196,479.83 196,479.83
Total Liabilities 196,479.83 196,479.83
NET POSITION
Restricted for:
Other Purposes 1,190,184.32 1,190,184.32
Unrestricted 1,084,318.72 1,084,318.72
Total Net Position $ 2,274,503.04 2,274,503.04

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

17



JusWale)g siy) jo Yed |eiBajul ue ale sjuswalels [eloueul{ 0} saloN Buikuedwoooe ay |

¥0'€0S'v.2'C $ Buipug - uonisod 19N
GE'E€6L'GLLL BuluuiBag - uonisod 19N
69'60.'85S uonisod 18N ul abuey)d
0€°/26'89G°C slajsuel] pue swa)| Aleuipioeix] ‘swa}| |e10adg ‘senuanay [eJauss) |ejo ]
0€°2Z8L 'Sy SWO0DU| SNOSUE|[8ISI
00°/86'G9l pajoLIISeyY Jou ply 8le)S pue [eiapa
00'8G.°28€C $ 19N ‘sasodind |elauas) 1oy painaT ‘sexe] Auadoid

soxe ]

'SONUBASY |elaueD)

(19°212°0L0°2) - (00°910°L+2) - - 197102'69.°1 _$ JuswuIsA09 Atewd (3o
(19°'212°0L0°2) - (00910°Lt2) - - 19°102°69/°L SSIIAOY [BIUSWUIBAOD) [eJ0 L
(00'82¥'€) 00'8z¥'e AepnQ [eyden
(95'621 L) 95'62L LY Hoddng Jayi0 pue ssauisng
(6Z°68¢'68%) - - 62 68€ 681 uoneuodsuel] idnd
(v¥'2e0'8h) (98°280°29) (2+'550'6) S8OIAIBS BAlRASIUIWPY JBYlO
(00°€52'¥G1) (v1'826'c81) (v1'621'62) S80IAI8S Pajelay UoRONASU| ¥ JUspnS
(ze'g8¥'292°1) - ze'S8Y'192'L $ uomn

:s9oIn9g poddng
:SONJIAIIOY [BJUSWUIDAOD)

SaNJIANOY suoiNgLu0) suoiNgLIU0D S92IAIBS uoneoso||y sasuadx3 swelboid/uonouny
|eJUBWIUIBA0S) pue sjuels pue sjuels Jo} sebieyn asuadx3 j0a.ipu|
|eyde) Bunesado
sjassy 1N ul sabuey) anuanay weiboid

pue anuanay (asuadx3) 1aN

GZ0Z ‘0€ aunp papu3 Jea ay} Jo4
uoilsod JoN ui sabueyd jo Juawajels

LOIR41SIA TOOHIS ALID I1SI V3S

18



FUND FINANCIAL STATEMENTS




{THIS PAGE IS INTENTIONALLY LEFT BLANK]}



SEA ISLE CITY SCHOOL DISTRICT
Balance Sheet
Governmental Funds
June 30, 2025

Total
General Governmental
Fund Funds
ASSETS
Cash and Cash Equivalents $ 2,467,713.87 2,467,713.87
Receivables from Other Governments 3,269.00 3,269.00
Total Assets 2,470,982.87 2,470,982.87
LIABILITIES AND FUND BALANCES
Liabilities:
Deferred Revenue $ 196,479.83 196,479.83
Total Liabilities 196,479.83 196,479.83
Fund Balances:
Restricted for:
Tax Stabilization 650,000.00 650,000.00
Excess Surplus Undesignated 670,592.06 670,592.06
Excess Surplus - Designated for
Subsequent Years Expenditures 361,483.35 361,483.35
Unemployment Compensation 92,251.63 92,251.63
Committed for:
Capital Reserve 2,986.32 2,986.32
Emergency Reserve 171,165.00 171,165.00
Assigned to:
Encumbrances 73,937.03 73,937.03
Designated by BOE for
Subsequent Expenditures 4,549.65 4,549.65
Unassigned
General Fund 247,538.00 247,538.00
Total Fund Balances 2,274,503.04 2,274,503.04

Total Liabilities and Fund Balances

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

$ 2,470,982.87




SEA ISLE CITY SCHOOL DISTRICT

Statement of Revenues, Expenditures, and Changes in Fund Balance
Governmental Funds

For the Year Ended June 30, 2025

REVENUES
Local Sources:
Local Tax Levy
Miscellaneous
Total Local Sources
State Sources

Total Revenues

EXPENDITURES
Current:
Support Services:
Tuition

Student & Instruction Related Serv.

Other Administrative Services
Pupil Transportation
Business and Other Support Serv.
Capital Outlay
Total Expenditures

Excess (Deficiency) of Revenues
Over Expenditures

Net Changes in Fund Balance
Fund Balance - July 1

Fund Balance - June 30

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

Total
General Governmental

Fund Funds
2,357,758.00 2,357,758.00
45,182.30 45,182.30
2,402,940.30 2,402,940.30
165,987.00 165,987.00
2,568,927.30 2,568,927.30
1,267,485.32 1,267,485.32
154,753.00 154,753.00
48,032.44 48,032.44
489,389.29 489,389.29
47.,129.56 47.,129.56
3,428.00 3,428.00
2,010,217.61 2,010,217.61
558,709.69 558,709.69
558,709.69 558,709.69
1,715,793.35 1,715,793.35
2,274,503.04 2,274,503.04




SEA ISLE CITY SCHOOL DISTRICT
Reconciliation of the Statement of Revenues, Expenditures, and Changes in Fund Balance
of Governmental Funds to the Statement of Activities
For the Year Ended June 30, 2025

Total Net Change in Fund Balance - Governmental Funds (from B-2) $ 558,709.69

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

None

Change in Net Position of Governmental Activitie $ 558,709.69

The accompanying Notes to Financial Statements are an integral part of this statement
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SEA ISLE CITY SCHOOL DISTRICT
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Sea Isle City School District is an instrumentality of the State of New Jersey, established to function
as an educational institution. The Board consists of elected officials and is responsible for the fiscal
control of the District. A business administrator is hired by the Board and is responsible for the
administrative control of the District.

The financial statements of the Board of Education (Board) of the Sea Isle City School District (District)
have been prepared in conformity with accounting principles generally accepted in the United States of
America (GAAP) as applied to governmental units. The Governmental Accounting Standards Board
(GASB) is the accepted standard-setting body for establishing governmental accounting and financial
reporting principles. In its accounting and financial reporting, the District follows the pronouncements of
the Governmental Accounting Standards Board (GASB). The more significant accounting policies
established in GAAP and used by the District are discussed below.

A. REPORTING ENTITY

The Sea Isle City School District is a Type |l district located in the County of Cape May, State of New
Jersey. As a Type |l District, the School District functions independently through a Board of Education.
The Board is comprised of nine members elected to three-year terms. The purpose of the district is to
educate students in grades K-12.

The primary criterion for including activities within the 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 District holds the corporate powers of the organization;

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

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

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

VVVYVY

Based on the aforementioned criteria, the District has no component units.

B. BASIC FINANCIAL STATEMENTS — GOVERNMENT-WIDE STATEMENTS

The District’s basic financial statements include both government-wide (reporting the District as whole)
and fund financial statements (reporting the District’'s major funds). Both government-wide and fund
financial statements categorize primary activities as governmental. The District’'s general activities are
classified as governmental activities.

In the governmental-wide Statement of Net Position, the governmental activities column (a) is presented
on a consolidated basis by column, (b) and is reported on a full accrual, economic resource basis, which
recognizes all long-term assets and receivables as well as long-term debt and obligations. The District’s
net position are reported in three parts-invested in capital assets, net of related debt; restricted net
position; and unrestricted net position. The District first utilizes restricted resources to finance qualifying
activities.

The government-wide Statement of Activities reports both the gross and net cost of each of the District's
functions. The functions are also supported by general government revenues (property taxes, tuition,
certain intergovernmental revenues, etc.). The Statement of Changes in Net Position reduces gross
expenses (including depreciation) by related program revenues, operating and capital grants. Program
revenues must be directly associated with the function (regular instruction, vocational programs, student
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SEA ISLE CITY SCHOOL DISTRICT
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

(CONTINUED)

& instruction related services, etc.). Operating grants include operating-specific and discretionary (either
operating or capital) grants while the capital grants column reflects capital-specific grants.

The net costs (by function) are normally covered by general revenue (property taxes, interest income,
etc.).

The governmental-wide focus is more on the sustainability of the District as an entity and the change in
the District’s net position resulting from the current year’s activities.

C. BASIC FINANCIAL STATEMENTS — FUND FINANCIAL STATEMENTS

The financial transactions of the District are reported in individual funds in the fund financial statements.
Each fund is accounted for by providing a separate set of self-balancing accounts that comprise its
assets, liabilities, reserves, fund equity, revenues and expenditures/expenses. The various funds are
reported by generic classification within the financial statements.

The emphasis on fund financial statements is on the major funds in the governmental categories. GASB
No. 34 sets forth minimum criteria (percentage of the assets, liabilities, revenues or
expenditures/expenses of either fund category or the governmental and enterprise combined) for the
determination of major funds. The State of New Jersey Department of Education has mandated that all
New Jersey School Districts must report all governmental funds as major, regardless of the fund meeting
the GASB definition of a major fund.

The following fund types are used by the District:

1. Governmental Funds:

The focus of the governmental funds’ measurement (in the fund statements) is upon determination of
financial position and changes in financial position (sources, uses, and balances of financial resources)

rather than upon net income. The following is a description of the governmental funds of the District.

a. General fund is the general operating fund of the District and is used to account for all financial
resources except those required to be accounted for in another fund.

D. BASIS OF ACCOUNTING

Basis of accounting refers to the point at which revenues or expenditures/expenses are recognized in the
accounts and reported in the financial statements. It relates to the timing of the measurements made
regardless of the measurement focus applied.

1. Accrual:

The governmental activities in the governmental-wide financial statements are presented on the accrual
basis of accounting. Revenues are recognized when earned and expenses are recognized when
incurred.

2. Modified Accrual:

The governmental fund financial statements are presented on the modified accrual basis of accounting.
Under the modified accrual basis of accounting, revenues are recorded when susceptible to accrual; i.e.,
both measurable and available. “Available” means collectible within the current period or within 60 days
after year end. Expenditures are generally recognized under the modified accrual basis of accounting
when the related liability is incurred. The exception to this general rule is that principal and interest on
general obligation long-term debt, if any, is recognized when due.
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(CONTINUED)

E. FINANCIAL STATEMENT AMOUNTS

1. Cash and Cash Equivalents:

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 within maturities of one
year or less when purchased are stated at costs. All other investments are stated at fair value.

New Jersey school districts are limited as to the types of investments and types of financial institutions
they may invest in. New Jersey statute 18A:20-37 provides a list of permissible investments that may be
purchased by New Jersey school districts.

Additionally, the District has adopted a cash management plan that requires it to deposit public funds in
public depositories protected from loss under the provisions of the Governmental Unit Protection Act
(“GUDPA”). GUDPA was enacted in 1970 to protect Governmental Units from a loss of funds on deposit
with a failed banking institution in New Jersey.

NJSA 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 Act. 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.

2. Investments:

Investments, including deferred compensation and pension funds, are stated at fair value, (quoted market
price or the best available estimate). Interest earned on investments in the Capital Projects Fund is
recognized as a reserve to pay future debt service or transferred to the general fund.

3. Fund Balances — Governmental Funds

In the fund financial statements, governmental funds report the following classifications of fund balance:

Nonspendable — includes amounts that cannot be spent because they are either not spendable in
form or are legally or contractually required to be maintained intact.

Restricted — includes amounts restricted by external sources (creditors, laws of other
governments, etc.) or by constitutional provision or enabling legislation.

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

Assigned — includes amounts that the District intends to use for a specific purpose, but do not

meet the definition of restricted or committed fund balance. Under the District’s policy, amounts
may be assigned by the Business Administrator.
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(CONTINUED)

Unassigned — includes amounts that have not been assigned to other funds or restricted,
committed or assigned to a specific purpose within the General Fund. The District reports all
amounts that meet the unrestricted General Fund Balance Policy described below as unassigned:

The details of the fund balances are included in the Governmental Funds Balance Sheet. When an
expenditure is incurred for purposes for which both restricted and unrestricted fund balance is available,
the District considers restricted funds to have been spent first. When an expenditure is incurred for which
committed, assigned, or unassigned fund balance are available, the District considers amounts to have
been spent first out of committed funds, then assigned funds, and finally unassigned funds, as needed.

All fund internal activity is eliminated when carried to the Government-wide statements.
4. Revenues:

Substantially all governmental fund revenues are accrued. Property taxes are susceptible to accrual and
under New Jersey State Statutes a municipality is required to remit to its school district the entire balance
of taxes in the amount voted upon or certified, prior to the end of the school year. The District records the
entire approved tax levy as revenue (accrued) at the start of the fiscal year, since the revenue is both
measurable and available. Subsidies and grants to proprietary funds, which finance either capital or
current operations, are reported as non operating revenue. In respect to grant revenues, the provider
recognizes liabilities and expenses and the recipient recognizes receivables and revenue when the
applicable eligibility requirements, including time requirements are met. Resources transmitted before the
eligibility requirements are met are reported as advances by the provider and unearned revenue by the
recipient. Program revenues, including tuition revenue are reported as reductions to expenses in the
statement of activities.

5. Expenditures:
Expenses are recognized when the related fund liability is incurred.
6. Interfund Activity:

Interfund activity is reported as loans, services provided, reimbursements or transfers. Loans are
reported as interfund receivables and payables as appropriate and are subject to elimination upon
consolidation. Services provided, deemed to be at market or near market rates, are treated as revenues
and expenditures/expenses. Reimbursements are when one fund incurs a cost, charges the appropriate
benefiting fund and reduces its related costs as reimbursement. All other interfund transactions are
treated as transfers. Transfers between governmental funds are netted as part of the reconciliation to the
government-wide financial statements.

7. Budgets/Budgetary Control:

Annual appropriated budgets are prepared in the spring of each year for the general funds. The budgets
are submitted to the county office for approval and, as long as the District budget is within State
mandated CAPs, there is no public vote on the budget. If the budget exceeds State mandated CAPs, the
voters have an opportunity to approve or reject the budget at the regular election held in November.
Budgets are prepared using the modified accrual basis of accounting, except for the special revenue fund
as described later. 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. 6:23-2(g). Transfers of appropriations may be
made by School Board resolution at any time during the fiscal year and under certain circumstances
require approval by the County Superintendent of Schools. No material transfers were made to/(from)
budgetary line items during the year.
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(CONTINUED)

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 last state aid payment for budgetary purposes only 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.

8. 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 reservations of 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.

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.

9. Tuition Payable:

Tuition charges for the fiscal years 2024/25 were based on rates established by the receiving district.
These rates are subject to change when the actual costs have been determined.

10. Use of Estimates:

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect certain reported amounts and
disclosures. Accordingly, actual results could differ from those results.

11. 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 fiduciary net position of the
Teachers Pension and Annuity Fund (TPAF) and Public Employee Retirement System (PERS) and
additions to/deductions from the fiduciary net position have been determined on the same basis as they
are reported by the TPAF and PERS. 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.

F. RECENT ACCOUNTING PRONOUNCEMENTS NOT YET EFFECTIVE

In April 2024, the Governmental Accounting Standards Board (GASB) issued Statement No. 103,
“Financial Reporting Model Improvements”. This statement is effective for fiscal years beginning after
June 15, 2025, and will not have any effect on the District’s financial reporting.

In September 2024, the Governmental Accounting Standards Board (GASB) issued Statement No. 104,

“Disclosure of Certain Capital Assets”. This statement is effective for fiscal years beginning after June 15,
2025, and will not have any effect on the District’s financial reporting.

NOTE 2. CASH

Custodial Credit Risk—Deposits. Custodial credit risk is the risk that in the event of a bank failure, the
government’s deposits may not be returned to it. The district’'s policy is based on New Jersey Statutes
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requiring cash be deposited only in New Jersey based banking institutions that participate in the New
Jersey Governmental Depository Protection Act (GUDPA) or in qualified investment established in New
Jersey Statutes 18A;20-37 that are treated as cash equivalents. As of June 30, 2025, $0 of the
government’s bank balance of $2,570,390.01 was exposed to custodial credit risk.

NOTE 3. INVESTMENTS

The District had no investments at June 30, 2025.

NOTE 4. PENSION PLANS

Description of Plans

All required employees

of the District are covered by either the Public Employees’ Retirement System or the Teacher’s Pension
and Annuity Fund cost-sharing multiple-employer defined benefit pension plans which have been
established by state statute and are administered by the New Jersey Division of Pension and Benefits
(Division). According to the State of New Jersey Administrative Code, all obligations of both Systems will
be assumed by the State of New Jersey should the Systems terminate. The Division issues a publicly
available financial report that includes the financial statements and required supplementary information
for the Public Employees Retirement System and the Teacher’s Pension and Annuity Fund. These
reports may be obtained by writing to the Division of Pensions and Benefits, PO Box 295, Trenton, New
Jersey, 08625 or the reports can be accessed on the internet at:
https://www.nj.gov/treasury/omb/publications/21fr/NJFRFY2022Complete.pdf.

Teachers’ Pension and Annuity Fund

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

Public Employees’ Retirement System

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

Funding Policy

The contribution policy is set by N.J.S.A. 43:15A, Chapter 62, P.L. of 1994, Chapter 155, P.L. of 1997 and
N.J.S.A. 18:66, and requires contributions by active members and contributing employers. Plan member
and employer contributions may be amended by State of New Jersey legislation. TPAF and PERS
provide for employee contributions of 7.50% of employees’ annual compensation, as defined. Employers
are required to contribute at an actuarially determined rate in both TPAF and PERS. The current TPAF
rate is 7.50% of covered payroll. The School District’s contributions to TPAF for years ending June 30,
2024, 2023 and 2022 were $0, $0 and $0, respectively, and paid by the State of New Jersey on behalf of
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the board, equal to the required contributions for each year. The School District’s contributions to PERS
for the year ending June 30, 2024, 2023 and 2022 were $0, $0, and $0 respectively, equal to the required
contributions for each year.

During the fiscal years ended June 30, 2025, 2024 and 2023, the State of New Jersey contributed $0, $0
and $0, respectively, to the TPAF for post-retirement medical benefits on behalf of the Board. Also, in
accordance with N.J.S.A. 18A:66-66 the State of New Jersey reimbursed the Board $0, $0 and $0, during
the same fiscal years for the employer’s share of social security contributions for TPAF members as
calculated on their base salaries. These amounts, which are not required to be budgeted, have been
included in the financial statements, and the combining and individual fund and account group statements
and schedules as revenues and expenditures in accordance with GASB 27.

Significant Legislation

Chapter 78, P.L. 2011, effective June 28, 2011, made various changes to the manner in which the Public
Employees’ Retirement System (PERS) and the Police and Firemen’s Retirement System (PFRS)
operate and to the benefit provisions of those systems.

Chapter 78’s provisions impacting employee pension and health benefits include:

¢ New members of the PERS hired on or after June 28, 2011 (Tier 5 members) will need 30 years
of creditable service and age 65 for receipt of the early retirement benefit without a reduction of V4
of 1% for each month that the member is under age 65.

e The eligibility age to qualify for a service retirement in the PERS is increased from age 63 to 65
for Tier 5 members.

e The annual benefit under special retirement for new PFRS members enrolled after June 28, 2011
(Tier 3 members), will be 60% instead of 65% of the member’s final compensation plus 1% for
each year of creditable service over 25 years but not to exceed 30 years.

e Increases in active member contribution rates. PERS active member rates increase from 5.5% of
annual compensation to 6.5% plus an additional 1% phased-in over 7 years; PFRS active
member rate increase from 8.5% to 10%. For fiscal year 2012, the member contribution rates
increased in October 2011. The phase-in of the additional incremental member contribution rates
for PES members will take place in July of each subsequent fiscal year.

e The payment of automatic cost-of-living adjustment (COLA) additional increases to current and
future retirees and beneficiaries is suspended until reactivated as permitted by this law.

e New employee contribution requirements towards the cost of employer-provided health benefit
coverage. Employees are required to contribute a certain percentage of the cost of coverage.
The rate of contribution is determined based on the employee’s annual salary and the selected
level of coverage. The increased employee contributions will be phased in over a 4-year period
for those employed prior to Chapter 78’s effective date with a minimum contribution required to be
at least 1.5% of salary.

e In addition, this new legislation changes the method for amortizing the pension systems’
unfunded accrued liability (from a level percent of pay method to a level dollar of pay).

Chapter 1, P.L. 2010, effective May 21, 2010, made a number of changes to the State-administered
retirement systems concerning eligibility, the retirement allowance formula, the definition of
compensation, the positions eligible for service credit, the non-forfeitable right to a pension, the
prosecutor's part of the PERS, special retirement under the PFRS, and employer contributions to the
retirement systems.

Also, Chapter 1, P.L. 2010 changed the membership eligibility criteria for new members of PERS from the
amount of annual compensation to the number of hours worked weekly. Also, it returned the benefit
multiplier for new members of PERS to 1/60" from 1/55", and it provided that new members of PERS
have the retirement allowance calculated using the average annual compensation for the last five years of
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service instead of the last three years of service. New members of PERS will no longer receive pension
service credit from more than one employer. Pension service credit will be earned for the highest paid
position only. For new members of the PFRS, the law capped the maximum compensation that can be
used to calculate a pension from these plans at the annual wage contribution base for social security, and
requires the pension to be calculated using a three year average annual compensation instead of the last
year’s salary. This law also closed the Prosecutors Part of the PERS to new members and repealed the
law for new members that provided a non-forfeitable right to receive a pension based on the laws of the
retirement system in place at the time 5 years of pension service credit is attained. The law also requires
the State to make its full pension contribution, defined a 1/7t" of the required amount, beginning in fiscal
years 2012.

Chapter 3, P.L. 2010, effective May 21, 2010, replaced the accidental and ordinary disability retirement
for new members of the PERS with disability insurance coverage similar to that provided by the State to
individuals enrolled in the State’s Defined Contribution Retirement Program.

Chapter 92, P.L. 2007 implemented certain recommendations contained in the December 1, 2006 report
of the Joint Legislative Committee on Public Employee Benefits Reform; established a DCRP for elected
and certain appointed officials, effective July 1, 2007; the new pension loan interest rate became 4.69%
per year, and an $8.00 processing fee per loan was charged, effective January 1, 2008. The legislation
also removed language from existing law that permits the State Treasurer to reduce employer pension
contributions needed to fund the Funds and Systems when excess assets are available.

NOTE 5. OTHER POST-RETIREMENT BENEFITS

General Information about the OPEB Plan
State Health Benefit State Retired Employees Plan:

Pension and Other Postemployment Benefits (OPEB) Obligations in Fiscal Year 2024 the State funded
the various defined benefit pension systems at 104 percent of the full actuarially determined contributions.
Employer contributions to the pension plans are calculated per the requirements of the governing State
statutes using generally accepted actuarial procedures and practices. The actuarial funding method used
to determine the State’s contribution is a matter of State law. Any change to the funding method requires
the approval of the State Legislature and the Governor. The amount the State actually contributes to the
pension plans may differ from the actuarially determined contributions of the pension plans because the
State’s contribution to the pension plans is subject to the appropriation of the State Legislature and
actions by the Governor. GASB Statement No. 68, Accounting and Financial Reporting for Pensions,
requires participating employers to recognize their proportionate share of the collective net pension
liability. Under the new statement, the calculation of the pension liability was changed to a more
conservative methodology and each employer was allocated a proportional share of the pension plans’
net pension liability. The State’s share of the net pension liability, based on a measurement date of June
30, 2023, which is required to be reported on the financial statements, is $79.4 billion.

The Fiscal Year 2025 projected aggregate State contribution to the pension plans of $7.2 billion
represents 104 percent of the actuarially determined contribution.

The State provides post-retirement medical (PRM) benefits for certain State and other retired employees
meeting the service credit eligibility requirements. In Fiscal Year 2024, the State paid PRM benefits for
161,238 State and local retirees.

The State funds post-retirement medical benefits on a “pay-as-you-go” basis, which means that the State
does not pre-fund, or otherwise establish a reserve or other pool of assets against the PRM expenses
that the State may incur in future years. For Fiscal Year 2024, the State contributed $2.3 billion to pay for
“pay-as-you-go” PRM benefit costs incurred by covered populations, a slight increase from $2.1 billion in
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Fiscal Year 2023. The State has appropriated $2.4 billion in Fiscal Year 2025 as the State’s contribution
to fund increases in prescription drugs and medical claims costs.

In accordance with the provisions of GASBE Statement No. 75, Accounting and Financial Reporting for
Postemployment Benefits Other Than Pensions, the State is required to quantify and disclose its
obligations to pay Other Postemployment Benefits (OPEB) to retired plan members. This new standard
supersedes the previously issued guidance, GASB Statement No. 45, Accounting and Financial
Reporting for Postemployment Benefits Other Than Pensions, effective for Fiscal Year 2018. The State
is now required to accrue a liability in all instances where statutory language names the State as the legal
obligor for benefit payments. The Fiscal Year 2024 State OPEB liability to provide these benefits is $76.9
billion, an increase of $2.0 billion, or 2.6 percent, from the $74.9 billion liability recorded in Fiscal Year
2023. Additional information on Pensions and OPEB can be accessed on the Division of Pensions &

Benefits Financial Reports webpage: nj.gov/treasury/pensions/financial-reports.shtml.
Total OPEB Liability

The State, a non-employer contributing entity, is the only entity that has a legal obligation to make
employer contributions to OPEB for qualified retired PERS and TPAF participants. The LEA’s
proportionate share percentage determined under paragraphs 193 and 203 through 205 of GASBS No.
75 is zero percent. Accordingly, the LEA did not recognize any portion of the collective net OPEB liability
on the Statement of Net Position. Accordingly, the following OPEB liability note information is reported at
the State’s level and is not specific to the board of education/board of trustees. Note that actual numbers
will be published in the NJ State ACFR on the Office of Management and Budget's Financial Publications
webpage: nj.gov/treasury/omb/fr.shtml.

Actuarial assumptions and other imputes. The total OPEB liability in the June 30, 2024, actuarial
valuation reported by the State in the State’s most recently issued ACFR was determined by an
actuarial valuation as of June 30, 2023, which was rolled forward to June 30, 2024. 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 and other inputs, applied to
all periods included in the measurement, unless otherwise specified:

Salary Increases

TPAF/ABP PERS PFRS
2.75% 10 5.65% 2.75% 1o 6.55% 3.25% to 16.25%
based on service years based on service years based on service years
Mortality Rates

Preretirement mortality rates were based on the Pub-2010 Healthy “Teachers” (TPAF/ABP), “General”
(PERS), and “Safety” (PFRS) classification headcount-weighted mortality table with fully generational
mortality improvement projections from the central year using Scale MP-2021. Postretirement mortality
rates were based on the Pub-2010 “General” classification headcount-weighted mortality table with fully
generational mortality improvement projections from the central year using Scale MP-2021. Disability
mortality was based on the Pub-2010 “General” classification headcount-weighted disabled mortality table
with fully generational mortality improvement projections from the central year using Scale MP-2021 for
current disabled retirees. Future disabled retirees was based on the Pub-2020 “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.

30



SEA ISLE CITY SCHOOL DISTRICT
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

(CONTINUED)

The actuarial assumptions used in the June 30, 2023, valuation were based on the results of the TPAF,
PERS, and PFRS experience studies for the period July 1, 2018 to June 30, 2021.

100% of active members are considered to participate in the Plan upon retirement.
Health Care Trend Assumptions

For pre-Medicare medical benefits, the trend rate is initially 7.5% and decreases to a 4.5% long-term
trend rate after nine years. For post-65 medical benefits PPO, the trend is increasing to 19.36% in fiscal
year 2027, and decreases to 4.5% in fiscal year 2034. For HMO the trend is increasing to 22.88% in
fiscal year 2027, and decreases to 4.5% in fiscal year 2034. For prescription drug benefits, the initial trend
rate is 12.25% and decreases to a 4.5% long-term trend rate after nine years. For the Medicare Part B
reimbursement, the trend rate is 5.0%.

Discount Rate

The discount rate used to measure the total OPEB liability was 3.93%. This represents the municipal
bond return rate as chosen by the Division. The source is the Bond Buyer Go 20-Bond Municipal Bond
Index, which includes tax-exempt general obligation municipal bonds with an average rating of AA/Aa or
higher. As the long-term rate of return is less than the municipal bond rate, it is not considered in the
calculation of the discount rate, rather the discount rate is set at the municipal bond rate.

Changes in the Total OPEB Liability reported by the State of New Jersey

Balance at 6/30/24 (Based on 6/30/2023 measurement date) $ 52,361,668,239.00

Changes for the year:
Service cost 2,152,062,729.00
Interest 1,963,557,443.00
Changes in Benefit Terms -
Differences between Expected & Actual Experiences 158,934,425.00
Changes in assumptions or other inputs 4.,462,660,491.00
Contributions: Member 51,347,810.00
Benefit payments (1,499,600,607.00)
Net changes 7,288,962,291.00

Balance at 6/30/25 (Based on 6/30/2024 measurement date) $ 59,650,630,530.00

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

The following presents the total OPEB liability as of June 20, 2024, respectively, calculated using a
discount rate as disclosed above as well as what the total nonemployer OPEB would be if it was
calculated using a discount rate that is 1 percentage point lower or 1 percentage point higher than the
current discount rate:

1% Decrease Discount Rate 1% Increase
(2.93%) (3.93%) (4.93%)
Total OPEB Liability $ 69,863,663,542.00 59,650,630,530.00 51,437,232,141.00
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Sensitivity of the total OPEB liability to changes in the healthcare cost trend rates

The following presents the total OPEB liability as of June 30, 2023, calculated using the healthcare trend
rate as disclosed above as well as what the total OPEB liabilit3 would be if it were calculated using
healthcare cost trend rates that are 1 percentage point lower or 1 percentage point higher than the
current healthcare cost trend rates:

Healthcare Cost
1% Decrease Trend Rates 1% Increase

Total OPEB Liability
(School Retirees) $  49,689,409,509.00 59,650,630,530.00 72,625,778,279.00

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to
OPEB

For the year ended June 30, 2024, the board of education recognized OPEB expense of ($241,016)
determined by the State as the total OPEB liability for benefits provided through a defined OPEB plan that
is not administered through a trust that meets the criteria in paragraph 4 of GASB 75 and in which there is
a special funding situation.

In accordance with GASB 75, the board of education’s proportionate share of school retirees OPEB is
zero, there is no recognition of the allocation of proportionate share of deferred outflows of resources and
deferred inflows of resources. At June 30, 2024, the State reported deferred outflows of resources and
deferred inflows of resources related to retired school employees’ OPEB from the following sources:

Deferred Outflows Deferred Inflows
of Resources of Resources
Differences between expected and actual experience $ 6,378,932,312.00 (11,139,706,892.00)
Changes in assumptions 10,004,978,073.00 (11,662,607,882.00)

$ 16,383,910,385.00 (22,802,314,774.00)

Amounts reported as deferred outflows of resources and deferred inflows of resources related to retired
school employees’ OPEB will be recognized in OPEB expense as follows:

Year Ended

June 30,
2025 $ (2,115,877,507.00)
2026 (1,774,175,666.00)
2027 (842,677,045.00)
2028 221,470,185.00
2029 (1,537,725,697.00)

Thereafter (369,418,659.00)

$  (6,418,404,389.00)

(Contributions made after June 30 are reported as deferred outflow of resources but are not amortized in
the expense.)
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Detailed information about the plan’s fiduciary net position is available in the separately issued OPEB
financial report.

NOTE 6. FUND BALANCE APPROPRIATED

General Fund — Of the $2,274,503.04 General Fund fund balance, at June 30, 2025, $73,937.03 is
reserved for encumbrances; $2,619.01 is restricted as designated for subsequent years expenditures and
$1,302,075.41 is restricted as excess surplus in accordance with N.J.S.A. 18A:7-F ($361,483.35 of the
reserve for excess surplus has been appropriated and included as anticipated revenue for the year
ending June 30, 2025), $2,986.32 is reserved as Capital Reserve for projects included in the Long Range
Facilities Plan, $171,165.00 is set aside as Emergency Reserve for unanticipated general fund
expenditures, $650,000.00 has been restricted by the Board of Education in a legal reserve for tax
stabilization, $92,251.63 is reserved for Unemployment Compensation and $247,538.00 is unassigned.

NOTE 7. CALCULATION OF EXCESS SURPLUS

In accordance with NJSA 18A:7F-7, as amended by P.L. 2004, c.73, the designation for Reserved Fund
Balance — Excess Surplus is a required calculation. 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, 2025 is $1,302,075.41 of which $361,483.35 has been appropriated and included as
anticipated revenue for the year ending June 30, 2025.

NOTE 8. RISK MANAGEMENT

The 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.

Property and Liability Insurance — The District maintains commercial insurance coverage for property and
liability. As a non-operating district, the only assets for coverage purposes are those in the office of the
Board Secretary.

New Jersey Unemployment Compensation Insurance - The District has elected to fund its New Jersey
Unemployment Compensation Insurance under the "Benefit Reimbursement Method". Under this plan,
the District is required to reimburse the New Jersey Unemployment Trust Fund for benefits paid to its

former employees and charged to its account with the State. The District is billed quarterly for amounts
due to the State. The following is a summary of District contributions, employee contributions,
reimbursements to the State for benefits paid and the ending balance of the District's expendable trust
fund for the current and prior year:

Fiscal District Employee Amount Ending

Year Contributions Contributions Reimbursed Balance
2024-2025 $ 46.38 - - 92,251.63
2023-2024 49.75 - - 92,205.25
2022-2023 42.28 - - 92,155.50

NOTE 9. LITIGATION

From time to time, the District is a defendant in legal proceedings relating to its operations as a school
district. In the best judgment of the District's management, the outcome of any legal proceedings will not
have any adverse effect on the accompanying financial statements.
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NOTE 10. SUBSEQUENT EVENTS

The District has evaluated events through December 5, 2025, the date which the financial statements
were available to be issued and no additional items were noted for disclosure or adjustment.
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SEA ISLE CITY SCHOOL DISTRICT
Required Supplementary Information
Budget-to-GAAP Reconciliation
Note to RSI
For the Year Ended June 30, 2025

Note A - Explanation of Differences Between Budgetary Inflows and
Outflows GAAP Revenue and Expenditures

General
Fund
Actual amounts (budgetary basis) "revenue"
from the budgetary comparison schedule [C-1] $ 2,566,225.30
Difference - budget to GAAP:
Grant accounting budgetary basis differs from GAAP in that
encumbrances are recognized as expenditures and the related
revenue is recognized
Final two State Aid payments were delayed until July 2024 is recorded
as GAAP revenue but is not recognized as budgetary revenue. 8,433.00
Final two State Aid payments were delayed until July 2025 is recorded
as budgetary revenue but is not recognized under GAAP. (5,731.00)

[B-2] 2,568,927.30
Uses / outflows of resources
Actual amounts (budgetary basis) "total outflows" from the
budgetary comparison schedule [C-1] 2,010,217.61
No differences - Budget to GAAP

Total expenditures as reported on the statement of revenues,
expenditures and changes in fund balance - governmental fund [B-2] $ 2,010,217.61
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Schedule of the District's Proportionate Share of the Net OPEB Liability

SEA ISLE CITY SCHOOL DISTRICT

Public Employee Retirement System and Teachers' Pension and Annuity Fund
Last Nine Fiscal Years

2024 2023 2022 2021 2020 2019 2018 2017 2016
District's proportion of the net OPEB
liability (asset) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
District's proportionate of the net OPEB
liability (asset) $ - - - - - - - - -
State's proportionate share of the net OPEB
liability (asset) associated with the District 3,272,280.00 2,924,941.00 2,884,643.00 3,434,550.00 4,221,725.00 2,909,321.00 3,482,936.00 4,697,446.00 5,268,763.00
Total $ 3,272,280.00 2,924,941.00 2,884,643.00 3,434,550.00 4,221,725.00 2,909,321.00 3,482,936.00 4,697,446.00 5,268,763.00
District's covered payroll - - - - - - - - -
District's proportionate share of the net
OPERB liability (asset) as a percentage
of its covered-employee payroll 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Plan fiduciary net position as a
percentage of the total OPEB
liability 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
State's proportionate share of OPEB
associated with the District:
Service Cost - - - 9,854.00 - -
Interest Cost 107,716.00 103,013.00 76,446.00 89,096.00 100,935.00 133,129.00 166,573.00 148,677.00
Change in Benefit Terms - - - (3,656.00)
Expected v. Actual 74,260.00 9,050.00 220,771.00 (808,098.00) 501,720.00 (663,462.00) (891,486.00) -
Changes in Assumptopns 244,810.00 5,895.00 (773,831.00) 3,388.00 771,164.00 43,378.00 (399,684.00) (615,197.00)
Member Contributions 2,817.00 2,640.00 2,429.00 2,278.00 2,228.00 2,647.00 3,219.00 4,006.00
Benefit Payments (82,264.00) (80,300.00) (75,722.00) (70,183.00) (73,497.00) (89,307.00) (93,132.00) (108,803.00)
Change in Total Opeb Liability 347,339.00 40,298.00 (549,907.00) (787,175.00) 1,312,404.00 (573,615.00) (1,214,510.00) (571,317.00)
State's proportionate share of the net OPEB
liability (asset) associated with the District -
Beginning Balance 2,924,941.00 2,884,643.00 3,434,550.00 4,221,725.00 2,909,321.00 3,482,936.00 4,697,446.00 5,268,763.00
Ending Balance $ 3,272,280.00 $ 2,924,941.00 $ 2,884,643.00 $ 3,434,550.00 $ 4,221,725.00 $ 2,909,321.00 3,482,936.00 4,697,446.00
State's proportionate share of the net OPEB
liability associated with the District -
as a percentage of its covered-employee
payroll 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Source: GASB 75 report on State of New Jersey State Health Benefits Program; District records

Note: This schedule is required by GASB 75 to be show information for a 10 year period.
However, information is only currently available for nine years.
Additional years will be presented as they become available.

43



Statistical Section




{THIS PAGE IS INTENTIONALLY LEFT BLANK]}



¥0'€05'v.2'C GE'€6L°GLL ) 18'ELY'L8Y'L v2'G8V'L16°) 61'982°251°C 16°046'626°} 122./8'0v8°) 12Y19'269°} 1G'G18'9GE"} 6/'G6S'02S'}
TL'8LE'Y80°')L €0°00£°10L 6v°86€°12S Tr'8L0TLY €V'921°€86 65°G90°LL9 S6'0€1°€99 G6'666'6.5 ST'GEL'68Y €Y'¥0.'82C
zEY8L'06L° L TE'E60VL0'L 2€'510°096 T L91'6EY'L ze0LL'69L° )L T€'S0SvSC L TeIVLLLLL TEVLIITLLL 2£°089'298 TE'168°162'L
¥0'€0S'v.L2°C GE'€6L°GLL ) 18'ELY18Y'L v2'G8V'L16°) 61'982°251°C 16°046'626°} 122/8'0v8°) 12719269} 1G'G18'9G€E"} G/'G6S'02S )
TL8LE'Y80°')L €0°00£°10L 61'86€'1.2S Tr'8L0TLY €1°9/1°€86 65°G90°L29 S6'0€1'€99 G6'666'6.5 ST'GEL'68Y €¥'¥0.'82C
zEY8L'06L° )L TE'€60VL0'L 2€'510°096 TEeL9v'6EY L ze0LL'69L° )L 2€'S05vST L TEIVLLLL) TEVLIITLLL 2£°089'298 TE168°162'L
§coe ¥c0c €¢0c [44V4 120z 0c0c 610C 810¢ L10¢ 910¢

1-F Hayx3

‘0¢ aunp Buipug JeaA |ed

1-V 8INPaYYS WOV 20In0g

uopsod jau JousIp [ejoL
pajouisalun
pajoLysay

apm-oLsia

0d Jou SaIAOE [ejusWuIaA0B [ej0 )
pajolsaiun
pajoLsay

SOIIAIOE [BJUBUUIBAOD)

(Bununoooe jo siseq [eniooe)

siea) |eosiq ua] jseT

‘Juauodwo) Aq uonisod 1aN
LO1MLSIA TOOHIS ALID 3181 VS

44



19102°692°L 08'68LVEET 25'GYe'L61T 10'825°1¥0C ¥€'6/0716°) 0,'896218° 01912220 G/'€91°698°) 98'85Y'¥92°C G2 9e€°0£2T
19102°69.°L 08'68LVEET 25'GYe 161 10'825°1¥0C ¥€'6.0216°) 0,'896218°) 01912220 G1'€91°698°) 98'85Y'¥92°C Gz 9e€°0£2C
00'82Y°E 00'82'€ 00'82'€ 00'82Y°€ 00'82°€ 00'82°€ 00'82'€ 00'82'€ 00'82'€ 00'82Y'€
- 00'Z.8'€L 00'806'22 - - - - -
62'68¢'68Y 9'89€'10§ S5 'eor'sry 16°0EY'9LY y1'52L'207 €8'€1€'65€ 0Z'00€'€0Y 6EELLTLY 66'258'92Y 8.°02t'GLY
95°6Z1'LY 1Z'805'6Y 2620188 60'L¥9'2€ (68°882'S) (05°822°€1) 02'8€9'eY 21'292'L8 zeLYe'TT 08'G19'€Z
(z¥°550'6) 95°068'SY (v0'v26'6S) (29°251'98) (80259'2) (05'6v1'2y) 0€'89L'vS 692v2'9z 8T ¥8S'El 1¥'955'81
(v1'sL1'62) 00°000°L¥ (06'180'62) (ov'zro'ey) S¥'GL (02°08L'8) 66'90L'€VL 6E6GL'ESH 00°00Z'v4 1 z6°2eL'8EL
z€'68Y°L9Z'L 15'29.'619'L 6€'76€'€28'L G1'828'€89°'L L0°GE6'ZLGL 1G'G€9'PLG'L LE'ELY'PLE L 91'85€'91ZL 16'18€'029°L 6Y'v€2'585"L
59258 0L'799'€L 6L°LY€'Sy
G202 ¥202 €202 2202 1202 0202 6102 8102 1102 9102

Z-r naxa

‘0¢ aunp Buipu3 Jea, [edsiy

sasuadxa JoLsIp [E10L

sosuadxa SaIAIO. [BJUSWUIBAOD [€j0 |

KepnQ |eyde

100Y9S JapeYD O} Jajsuel |
uonepodsuel) idng
poddng JayjO pue ssauisng
SOOIAIBS SAIJELSILIPE JBYIO
SO0IAIBS Paje|a) UORONISUI ' JUSPNIS
uoning

:$90IM88 poddng

leinbay
uononysu|
ISOIIAIOE [EJUBWIUISA0D)
sasuadxgy

(Bununoooe jo siseq [eniooe)

sleaj [edsid ua] jse

‘uonisod jeN ui sebueyn
1OI{1LSIA TOOHIS ALID 3181 V3S

45



69'G2/'66. Y5 6LEVET (€6'1L20°0EY) (10'108°0¥2) 69'¥69'vEL ¥9'869'18 009LEY9 0/'858'G€€ (81°082°€91) (19zeL’0EL)
69'G2.'66. YS'6LEVET (e6'1LL0°0EY) (Lo'108°0¥2) 69V69'VEL ¥9'869'18 009LE9 0/858'S€€ (81°082°¢91) (Lozes'oel)
0€°/26'896°C ¥€'691°695C 65'886'160C 90'858'866° €0°068°011Z v€'Gv2°080C 01'2£0°280°C SYEVLOVLT 89'8/9°001°C ¥9'€09°660°C
0€°/26'895C ¥€'691°695C 65'886°150C 90'858°866°1 €0°058°911C ¥E€'Gv2080C 01'2€0°280C SYEVLOVLT 89'8/9001C ¥9'€09°660C
02815y YE'€E89T 6591812 90'9LET €0'16.°69 vE0L9YL 90'6.9'8 SYzroLl 897651 ¥9'820Z1
00°286°G91 00'8.5'v81 00'028'202 00'0v2'102 00'262'612 00'€€8'862 00'150'152 00'66110€ 00'282'092 00'€22'092
00'862°26€°T 00'85.'28€'T 00'20€'228') 00'20€'228°) 00'20€'228') 00'20€'228') ¥0'20€'228') 00'20€'228') 00'20€'228') 00'20€'228°)
(197102'69.°L) (08'68L'¥EET) (25°090'284'2) (£0'659'6€22) (v€'G51'286°L) (0£°9v0'966°1) (01°912'22072) (S2¥82'y08°1) (98'85+'¥922) (Sz'9ee’0ez2)
(L9102'69.°L) (08'68L'¥€€T) (25°090'281'2) (20'659'6€22) (ve'G517286°L) (0£°9v0'966°L) (01'912722072) (S2v8Z'y08°L) (98'85+'v922) (Sz'9ee’0ez2)

- - (00'618'¥82) (00'L€1'861) (00°080°02) (00'820°€81) - 00'6/8v9 - -

- - (00°618'¥82) (00°LE1'861) (00°080°024) (00'820°€81) - 00'6/8'v9 - -

- - (00'G18'¥82) (00'LEL'861) (00°080°02) (00'820°¢81) 00'6/879 - -

G202 ¥202 €202 2202 1202 0202 6102 8102 1102 9102
.Qw aunp U:_U:m Jea) |edsiy

z-r naux3

$

2-V 8INpayos H0V :90Inog

JoulsIp [ejoL
OB [EJUSWUISA0D)
sjessy JoN ul sabueyd

SPIMIOLISIP €101

SIIAIO. [BJUBWIUISAOD [€j0 |

aWO0DUI SNOBUE||99SIN

SuolNQLIUOD pue sjuelb pajouisalun

18U ‘sasodind |esauab uoj pains| saxe) Auadold
ISOIIAIIO. [EJUSWIUISA0D)
sjessy JaN ul sabBueyd Jayj0 pue SanuaAdY |elsuan

asuadxa Jau apIm-JoLISIP [€J0 L
SIJIAIIOE [BJUBWIUISA0D)
anuanay/(esuadx3) 1oN

anuanal weiboud jousip [ejo]

sanuaAal welboid saniAlo. [ejusWUIBAOB [ejo |
suonnquuod pue sjuelb Bupessdo

ISBIIAIIOE [EJUSWUISA0D)

sanuaAay weiboid

(Bununoooe jo siseq [eniooe)

sleaj [edsid ua] jse

‘uonisod jeN ui sebueyn
1OI{1LSIA TOOHIS ALID 3181 V3S

46



¥0'€0S'v22°2 GE'E6L'GLL ) \8eLviiey’l v2 'S8V L16°) G/'982°02L'2 L6°€0S'V16°) 12°08€'5¥8°} 121612V} LS'€L1'T6E") G/'828°14G°)

00°8€S°.L¥C 00°2LL'9vC 00°026°L¥C 00°'L€2°L¥T 00°'8¥0°€¥C 00'6€8°2¥C 00sleere 00°921'€92 009L€°L¥T 00°¥SE'LYT

89'98v'8. YreELs'y 08'68L°€ G8'006°C 29'966°L Slisy'le S0°'€86'92 SL'G¥0'GL

TELSLYLL zELSL'YLL zELSL'YLL zELSL'YLL zELSL'YLL zELSL'YLL zELSL'YLL zELSL'YLL zeLS0'vLL zeLS0'vLL

v0'LTEVLL L 65°L10°L62') 69°251290°) 15°202°L8Y') 18°060°569°} Yy'Ze0'9Ly’L 06°0€0°20Y'} 0Z'¥80°092'} S2'901°LL6 €Y'eCr'ost’)
§20e 202 €202 {444 1202 0202 6102 8102 2102 9102

1-8 8INPaYOS YOV 18005

puny |esauab |ejo|
paubisseun
paubissy
pspiwwod
pajousay

pund [eiaus9

(Bununoooe Jo siseq [ensode payipous)
slea) |eosid ua] jse

spung [ejusWUIaA09 ‘saduejeg pung
LOI41SIA TOOHIS ALID 31SI V3S

47



%000

%00°0

2-9 2INPayds Y40V :901n0g

%000 %000 %000 %000 %000 %000 %000 %000 sainypuadxa |ejidesuou

Jo abejuaoiad e se 99IMI8S 1g9Q

69'602'855 ¥S'6LEVET (€6'1L.L0°0€EY) (1L0°108'802) 69'192°€LL v9'€ZL'69 00'€29°Z€} 0.'€82°02€ (81°95€'6.1) (L9'20€'821) saouejeq punj ul abueyd JeN
69'60.'855 YS'6LE'VET (€6'1.L0'0€Y) (1L0°108'802) 69'192°€LL Y9'€2L'69 00'€29°2€L 0£'€82'02€ (81°95€'6.1) (L9'20€'8L1) sainypuadxa (1apun)

JBAO SBNUaAaI JO (Aoualoya() ss9ox3
19'212'0L0C 08'68LVE€ET 25'090°28%'C £0'659'6£2°C ¥€'695°800°C 0/'129'€¥0'C 01'607'986'L G/'658°1G8'L 98'€€0'2LET SZ'116'2.2°T sainjipuadx3 [ejo)
00'8Z¥'€ 00'8Z¥'€ 00'8Z¥'€ 00'8Z¥'e 00'8Z¥'€ 00'8Z¥'E 00'8Z¥'€ 00'8Z¥'€ 00'82¥'€ 00'8Z¥'€ Aepno exded

- 002/8'€l 00'806°22 - sjooyos [eads
62'68€'687 91'89€'10S GS'E9Y'BYY 16°0EY'9LY ¥1'622°20% €8'€LE'65E 0Z°00€'€0% BE'ELLZLY 66298'921 8L°02k'SLY uopepodsuey) idng
95621 LY 12'805'6Y 25'201'8€ 60'1¥9'L€ 61°€29'SS 2€'0v6'0C L0'¥0'9 €0'69€'69 ¥1'9€6°LS ¥0°252'0S 991A8g poddng Jaylo pue ssauisng
v¥'2e0'8y 95°058'SY 90'698°29 26'0€€'SS ¥6'168°LZ 86°€L5'Y9 86'€5L°LS LLLBLLE 9r'0.5'LE €2°067'6€ S90|AISS BANR.SIUIWPE JOYIO
00°€S2'¥SL 00°000'}¥ 00'¥68°28 00°000'€Y 00'68Y 00°06.'08 00'600°204 00°00Z'8LL 00°00Z‘¥L b z6'ZEL'BEL S90IAIBS Paje|al UoHONASUl g JUSpNIS
2€'58Y°L9T°L 16°292°619°) 6E¥6E'€T8' L G1°828'€89°L 10'G€6°'2LG'L 1G°GE9'VLG L L6'ELY'PLE L 91°85€'9LT"L 1G°18€°0L9') 67'¥€2'G8S" L uopny

:s90IM19G Hoddng
00'L8Y'S 0,799l 6L LYE'SY uoponysul ejnboy
‘uononJisu
sainyipuadx3y
0€'/26'895'C ¥E'691'695C 65'886°150°C 90'858'0€0°'C €0'1E€221'T YE'SYLTLL'T 01'2€0'611°C SYEVLTLLT 89'8/9°Z€1'T ¥9'€09'660°C anuaAal [ejoL

- - - - 00" —.wv.m $82IN0S |eispa4
00°286'59L 00825181 00°028°202 00°0+2'10T 00252612 00°€€8'8€C 00'L50°L52 00'661'10€ 00282092 00°€22'09¢ $90.N0S djelS
0€'Z8L'SY YE'€€8'9C 659181 90'9L€'C €0'16.69 vE'01L9'9Y 90'6.9°0 Sh'Zro'ey 89'V65 v ¥9'820'C) SNoaue||9d!
00°8G2°28€' 00°8G2°28€'C 0020€°228') 00°20€°L28°} 00'20€°228'L 00'20€'228') ¥0'20€°L28'L 0020€'228') 00'20€°28'L 0020€'228') Ano xey

SaNUaAdY
S20T ¥20T €20C z20T 120z 0202 6102 8102 2102 9102
sied) |edsiq aulN jseT
.wﬁ::u_ |ejuswiuidA0D _mwocm_um pung ul wwm:Nr_O
¥-r nayxa

1OI41S1d TOOHIS ALID 3181 V3S

48



SpJooay jou)sIq :82IN0S

0€Z8L Gy 00'v¥9°'LE - 0€'8€G°L Ggcoc
¥€'€€8°9¢ 9G°¢St'61 - 81°6.€°L | £4V4
65°918°LC €7109'8L - 98'viZ'e €c0c
90'9L€C c6'cl - vL'eve'e ¢c0c
€0'16.°69 00°0€t'SE 00°000°C€ €0'L9€C 12c0c
r€'01L99Y G8'e9LCL 00°000°Z€ 6Y'9Yv'C 0c0¢c
90'6.9°0Y 96'681°9 00°000°C¢ oL'eer'e 610¢
Gr'eroey GYeroLL 00°000°Z€ - 81L0¢
89'v6G Y 89'v6GClL 00°000°C¢ - L10¢
¥9'820CL ¥9'820°CL - - 910¢
s|ejo| SNOauUE||9d3sSI|\|  3|geAIBdday UueoT SJUBWISBAU| ‘0€ aunp papug
woJ) speadold Uuo ]salaju| lea A |edsl4

S-r Hqiyx3

pajipneun
sleaA [edsiq ua] jse

‘924n0g Aq anuanay |20 J8Y}O pun [RI8UdK)
1OIM1SIAd TOOHIS ALID 31SI VS

49



001$ Jod aue sajeixe] q
seluedwo) walsAg Jabussss|y pue ydesbaje] ‘suoydsja] jo Juswdinbg pue sjusws|dw] ‘Alsuiyoely Jo anjep sjgexe] e
uopexe] jo pleog Ajunod ayy A paiapio Usym SINO00 JUBLUSSESSERY
‘uonexey Jo pieoq AJunod yoes Aq paysi|qe)se (anjea Josew Jo Jiej) anjea anJj jo abejusoled swos Je passasse aq 0} pasinbai si Apadoud [eay

:9JON

Jossassy xe] |edpunpy %@ Alewwns j

Xe] SpJ0dal JoL}sI( :92IN0S

50

80€'9.¥'090°0} Lv0°0 005'20€'2€0'S - 005°20€°2€0'S 008'608'GEL 00%'G80°0v8'Y 00€'20%'9S Ge0e
L€€'92.°282'6 Lv00 009'9L¥'2¥0'S - 009'9L¥'2¥0'S 00%'0L0°LEL 008'9€.°258'Y 00v¥'699' LY ¥20¢
0€Z'L¥9°281'8 8¥0'0 005°02L°€26'Y - 005'02L°€26'Y 00Z'G62°0vL 00v'602°9LL'Y 006'692'29 €20¢
€¥.'6,0'965'9 8€00 006'6LL°258'Y - 006'6LL°258'Y 00Z'0L2'SvL 00%'00Z°L¥9'y 00€'60€'LL [44\4
999'682°228'S 6€0°0 008°1288LL'Y - 008°'1288LL'Y 00v'662°LS1L 00G'2SE'6YS Y 006'6L2'82 120
1€8°LLL'SOV'S 6€0°0 00.'GE6°'969'Y 00.'GE6°'969'Y 000°896°0S1 009'8€8'¥SH'y 0oL'6zl'L6 020¢
169°'GE8'960°'S 00°0 000'¥6€°€59'Yy - 000'¥6€°€59'Y 00v'€2.°0S1 002'6LL LIV'Y 007'168'78 610C
S01'260°288'Y 00°0 006'GZ€'609' - 006'GZ€'609' 000°22v' Lyl 002'022°16E'Y 002'829'92 810¢
8YG'/¥E'989'Y 1¥0°0 009'v22'29S'y - 009'v22'29S'y 0006120V 006'€GL'8vE'Y 00.°106°€L 110¢
892'GE6'991' Y 100 G/G'0EV'9LS Y G/2'€00'L 00€'22V'GLS'Y 002'vL0‘L2L 009'992°90€'Y 000'9¥1°28 910¢C
EREIN q 9y s|qexe | es n Ryadoid an[ep Juswedy leuysnpuj [E10IaWWO) wieq o JeinBoy wieq [ERUapISOY pueT juesep ‘0 aunf
pazienb3 Xe] |0oyos uonenjep alland jdwaexa-xe | possassy [ej0 papug
Auno) JousIq [ejo L 19N sso FEEEYN
pajewns3y leosiy

slea) |easiq uaj jse
‘Auadoud a|qexe] Jo anjeA [eNjoy pue anjep Passassy

9-r 3qiux3 1OI41S1d TOOHIS ALID 3181 V3S



‘sjuswalinbal sJeak yoes U0 paseq aJie 92IAI8S 1qap 0} Sa1ey q

"a|gexe)] uonen|eA 1aN 8yl pue 196png ay1 yiim paniugns s Yolym WIo) 44 8yl WO pele|nojeo Si ajel Xel oIseq sJolisipay) e

‘uoljenojes uoneywi ymwolb Buipuads ay) ueyy aiow Aq 106pnq 18u Jeah 18b6pngaid ay) pesadxs jou Aew 18bpng jau s)ouISIp 8y} JO
sjusuodwod Jayjo 0] pappe usym AAs| 8yl - AAS| Xe) punj [elausb e Joj Jwgns ued 101)SIp 8y) 1ey] Junowe ay) sywl pS-4/:v81L VSIN :9)JON

10109|00 xe | |edidiuny pue spJooay 10u]SI :824n0S

G060 S¥y0 €yo /¥0°0 /¥0°0 Gzoc
7680 12v0 0Zyo .¥0°0 .¥0°0 ¥20¢
2880 €8€0 Lev'o 8%0°0 8%0°0 €c0c
1080 €8€0 08€0 8€0°0 8€00 ¢coe
9.0 €8€0 Zve o0 6€00 6€0°0 1coc
¥€L°0 08€0 G1L€0 6€0°0 6€0°0 0coc
81,0 08€0 8620 0¥0°0 0¥0°0 610¢
0LL0 Gg8¢0 G820 0¥0'0 0¥0°0 810¢
G690 ¥8€0 0420 100 100 ,110¢
¢.90 9.€0 e1rAl0) L¥0°0 L¥0°0 910¢
aley xe | asodingd [e007 Auno) 192110 q 90IAJBS 199 e 9]y diseg ‘og¢ aunr
Buiddepanp [ediviuniy Aep ade) [e1o] uonebiiqo papu3
pue 10811Q EIENED) Jea A
[ejol sejey buiddepanQ 10141SId TOOHOS ALID 31SI V3S |edsiS

L [ Hqiyx3

(anjen passasse Jo 00 L$ 4od oje.)

sleaA [easiq ua] jse

‘sajey xe] Auadoid BuiddejianQ pue 30aa1Qq
101¥1SId TOOHIS ALID 31SI VIS

51



GLG'0EY9LSY $

005'20€°2€0'S $

Jossassy xe| [ediounpy 9 Y40V JoMIsIg :924n0S

anje, passassy jousiq

%.18°0 00L'zez’6e  $ %90°L 008'9%¥2'¢G  $ s|ejoL
%100 oL 00¥'L22'€ 6# lokedxe |
%800 6 00Z'60%'€ gt Jofedxe |
%800 8 009°'LZ¥'E /# 1ekedxe ]
%80°0 L 005025 ot Jofedxe |
%800 9 001'9€9°¢ G# lokedxe |
%800 S 00.769°¢ siepling 4r
%600 14 00.28L'% "ussy ueon xR sbuineg jsii4
%600 € 008°21Z'V "di0Q 0|9-01
%ZL0 L 008°95€‘S uu| 8|s| eag epaid
%200 0l 00¥'925'¢ it Jofedxe |

%7100 6 ooL'Lzl'e c# lokedAe |

%800 8 006°9G6°€ D771 @AY SIpueT G168

%0L°0 4 00€°12S'v $ %800 L 00L‘LEC'Y OIS 10 an|D yoeA
%0L°0 9 00V v¥8't Z# Jofedxe |

%010 S 006'766'% 8oe|d puzy

%110 14 00¥'6L¥'G 07112I1S A1

%10 € 006°€£6°9 D1 U8 L)

%S0 Z 002°Z¥9‘L D71 ‘sipueT 0098

%910 L 00S'9/6°Z $ L# Johedxe |

anje/\ pessassy yuey anjeA anje/\ pessassy yuey anje)A ‘_w>maxm.r

19N 1oulsIg passassy 19N 10uIsIg passassy
|EJO] JO % a|gexe |EJO] JO % a|gexe|
9102 Gz02

8-r }qryx3g

oby siea) aulN pue Jeaj jualin)
‘s1afked xe] Auadolid jedioungd
101¥1SId TOOHIS ALID 31SI VIS

52



*1eak |0oyos a8y} Jo pus ay) 0} Joud palsd Jo uodn PajoA Junowe

ay} sI ul ‘eouejeq xe} Auadoud aunua ayj 1oulSIp |00YdS 8y 01 lwal 0} padinbau si Ayjedioiunw e
‘aInie)s aje)s Aasiar MapN Jepun |10309||0D xe | |edioluniy a8y} AQ po109)|00 aJe Saxe)} |ooydS :9)JON

(wuoy 4pYy) sexe] [0oyos Jo woday pue ajeoia) ay) Buipnjoul splodal 1ou3sIq :824N0S

53

%001 00'8G.°LG€EC 00'8G.2°LGEC Gcoe

%001 96°,G8°LG€EC 00'8G/2°.G€C ¥c0c

%001 00'20€°L28°L 00'20€°L28°L €¢0c

%001 00°cogL28’L 00°C0g 228} ¢c0c

%001 00'20€°L28°L 00'20€°L28°L 120c

%001 00°cog228’L 00°C0g 228t 0c0¢

%001 00'20€°L28°L 00'20€°L28°L 610¢

%001 00°Cc0g228'L 00°20g 228t 8L0¢

%001 00'20€°L28°L 00'20€°L28°L L10¢

%001 00°c0gL28’L 00'20g228°L 910¢

Slea A\ >>®|_ jo junowy Jes A |edsiq ay} ‘0og aunp

chscwwnjw abejuaolad J10J PBIADT] saXe | papu3
ul SuoI}99||0D Ao 8y Jo Jes A
JE3 A |BOSIH 8y} UIyMm pajos||0D [Bedsid

siea) |edsi4 ua] jse
‘Su01329]|09 pue salAe] xe] Ajadoud

6-r }qryx3g 1O111S1d TOOHOS ALID 31SI VIS



Z-1 ‘1-1 S9INPaydS YOV 10LIsIq :92IN0S

€968/ - - gcoc
€968/ - - ¥2c0c
€968/ - - €c0c
ove'eL - - [44\4
€82'c. - - L20c
166°L9 - - 0coc
¥81°C9 - - 6L0¢C
1G0‘8S - - 8L0¢
96¥'GS - - L10¢
828°cS - - 9loc
awoou| awoou| JousIqg [ejol soseaT (sNYg) EECER uonedioiied spuog ‘og¢ aunp
|jeuosiad |euos.ad Jo lende)n SOJON |enden 10 uonebliqo papu3g
ejde) Jad abejuadlad uonedionuy SEIER]INIETS) |elouas) Jea A
puog [eosiH
SONIAIIOY SaIJIAIOY |EJUSWIUIBAOCS)

adA]-ssauisng

SIeaA |edsiq ua] jseT
‘adA] Aq 3gaqg BuipuejsinQ jo soney
0l-r ¥qiyx3g 12141SId TOOHJS ALID 3181 V3S

54



€96'8. %000 - - - Gcoc
€968/ %00°0 - - - ¥c0c
€96'8. %000 - - - €coc
ove'elL %00°0 - - - 2coe
€8¢'c. %000 - - - L2c0c
166°29 %000 - - - 0c0¢
¥81°29 %000 - - - 610¢
1G0‘8S %000 - - - 810¢
961°'GS %000 - - - ,L10¢
828°CS %000 - - - 910¢
awoou| Auadoid Buipuejsino suononpag spuog ‘og aunr
[euosiad J0 anjeA 1g8Q pepuog uonebiiqo papu3z
ejde) Jad a|gexe] |enjy FIEDEISREIN |eJou99) Jea A
Jo abejuaoled |easi4

SOI1JIAOY [E)JUSWIUIBAOL)

siea) |edsi4 ua] jse
‘BuipuelsinQ jqaQ papuog |elauan) JoN JO soney
Li-r 3aqiyx3g 1OIM1SIAd TOOHIS ALID 31SI VS

55



"anjeA ajgexe} [e10} s,Jiun yoes Ag Jl BUIPIAIP pue sslepunog s,1oL)SIP U} UIYIM

S| ey} anjeA a|gexe} sjiun |ejuswuianob Jayjoue jo uoiod ay) Buluiwisyep Aq pajewiss alem sabejuaolad ajgeolddy ‘sanjea
Auadoud passasse a|gexe) Buisn pajewnse si a|qedijdde jgap Buiddeano jo abejusaiad ay) ‘saxe} Auadoud yum piedes jgep J04 e

JuswAed Buiddejiano yoeas jo ‘1gep ay) Buikedal 1oy a|qisuodsal aiojaiey) pue ‘Juapisal e si Jakedxe} Alans

1ey} Aldwi Jou S80p SIY} JOASMOH °JUN0JJE OJUl USYR) 8g PINOYS S8SSaUISNg pue sjuapisal ay) Aq auioq uaping 1gap alijusa ay}

19ep wJay-buo| Aedas pue anssi 0} Ajljige s,10u3sIg ay) Buuapisuod uaym ‘Jeyy seziubooal ssaooud siy| -uodbuoT Jo sassauisng

pue sjuapisal ay} Agq auloq si Jey} sjuswulanob Buiddepano asoyy Jo 1gap Buipuelsino ayj Jo uonod a8y} S8jewiisa 9|NPayds sIy L
"Jo1ISIg 8y} Jo sauepunoq oiydelboab ay) yum ‘ued ul jses| je ‘apIoulod jey} asoy} aJe sjuswulanob buiddepano :9)JON

LLsiz'gig’sol  $

11612818801

9o1JO doueulq Aluno) Aep\ ade) ‘19O asueul4 AJID 9Is| aS Jo A  :s924no0g

Jgoq BuiddepanQ pue 30a11q |BIOL
1gaQ 10341Q J213s1@ |ooyas AD 9)s| eag

199 BuiddepanQ ‘|eyoigns

11°0.G'€8L°LE %9€'6 9G°/2€'86€'6€€ (202 ‘1€ Joquiaoa( Jo se) Ae|\ adeD Jo Ajunod
Jqea J19yjo
00°G¥1'Ge0°2. %00°001 00'svl'sen’Z. $ Auo ays| eAS
soxe] Auadoud yym preday 1q9q
19eQ e g|geol|ddy Buipuelsinp jlun rejuswiuIanon
Buiddepano abejuadlad 199Q papuog
O aieys psjewns3
psjewns3

cl-r 3qiyx3g

§20Z ‘0€ aunr jo sy
1g9Qg papuog Sal}IAIOY [ejuswiuianog BuiddeanQ pue 3o0alig

LOI¥1SId TOOHOS ALID 31SI V3S

56



%000

%000 %000 %000

%000

%000

%000

%000

souemol|e 1qap a|qediidde ue aAey jou seop pue Buelado-uou siPUSIp By €

/- 3INPaYDS YDV SPI0oaY JoUISIq PUE SI|Geley JO JORNSqY :90IN0S

%000

%000 11wyl gep Jo ebejusolad e se
Nwil 2y} 0} 3jqeayidde 1gap Jou [ejo L

6v'v1L€'120°CLC

0€°€.5'622°L£C 00°106'658°202 L0'0E¥'2€9'SLL

LL0L¥'0EC L9L

89'809'92€°ZSG 1

90°2/2'LGL 'Syl

€G6°909'290°6€ L

00'569'8€6'€EL

0'650'66.°0€ ) uibiew jqep |eba

6v'vLE'120°CLC

0€°'€.5'622°L£C 00°106'658°202 L0'0EY'2E9'SLL

LL'0LY'0EC L9L

89'809'92€°2G L

90°2.2'LGL'SYL

€G6'909'290°6€ L

00'569'8€6'€EL

nwi| 0} siqeoyidde 1gep 19U [ejoL

¥0'650'66.'0€L wigea

erdur4

vi€'120'2/2 $

e yl€'120'2Le

0S1°'2L£'290'6

6vv'LE1'202' L2

121°292'v10'8
€58'202'29L'6
G/¥'951'G96'6  $

¥20¢ €20C 2e0e

uibiew jgap |eba
1g9p |00Y2S papuoq JoN
(sbeltone Jo %¢ ) Hwil 1geq

Ayadoud s|gexey jo uonenjea pazijenbs abetany

¥20¢

siseq uonen|eA pazijenb3

34014

020C

6102

810¢

1102

9102

slea) [e9siq ua] jseT
ewJoyu| uibie 1qaq jeba
1J141S1d TOOHIS ALID 3181 V3S

57



Juswdojaraq 92I0IOAN pue Joge Jo 1daqd PN 8yl Aq papiaocid ejep juswAoldweun  p
1202 YoJe\ Jo se o|qejieae sajewnss uonejndod Ajunoo 108181 £202-110Z 40}
sajewnsy "sajewsa uonejndod Jeakpiw neaing snsua) uo paseq awoou| eyden a4 9

uonejndod ay) Aq swooul eudes Jad Buifidinw Aq pajenojes si awooul [euosiad g
uawdojonaq a2JopI0AN PUB JogeT Jo 1daq N 8yl Aq papiaoid uonewlojul uojeindod e
:921n0g
%6°S €968/ 98666 /91 zele gzoe
%6°S €968/ 086'€L6°LG) zel'e ¥20¢
%L'S €968/ 00€°18E°€S 1 2cle €20¢
%L°G ove'el zsv'oe6erl oglL'e ¢c0c
%68 €82'¢. 916659921 1012 120c
%911 16629 eer'6L5'eel 610°C 0c0¢
%SG ¥81°29 266'98¢'8L 1 2e0C 610¢
%69 1G0'8G 01L2°2€2'GL1 v¥0'c 810¢
%V L 961°GS 80°/€6 111 090°C 1102
%9'8 828G 0€9'€EL 9L 120°C 9l0¢
P a1y 2 9WOdU| q (slejjop e uole|ndod ‘og¢ aunr

uswAhojdwaun |[euosiad Jo spuesnoyy) papug
enden Jad awoou| Iea A
[euosiad |eossi4

vi-r ¥qyx3g

siea) |edsi4 ua] jse
‘sansnels slwouodsy pue sydesbowaq
1OIM1SIAd TOOHIS ALID 31SI VS

58



904N0S Aue WoJ} 9|ge|ieAe J0U SEM UOIJeWIoU|
:90IN0S

- s|ejo]

8|ge|leAy JON 8|ge|leAy JON
JuswAojdwg yuey soalo|dw] uswAojdwg yuey soalojdwg IEYCICITE!
[e1o] punoy -1es A [elo] punoy -iea A
10 abejuadiad 10 abejuadiad
910¢ gecoe

Si-r ¥qlyx3g

oby siea) aulN pue Jeaj jualin)
‘s1afojdwz jedioung
101¥1SId TOOHIS ALID 31SI VIS

59



Hoday Yels PaYILSD ‘YSSY ‘SPI00aY JouIsIq :201n0g

lejoL

Gcoc

9l-r Nqiyx3

92IAI8S P00
8Jed pIyd
@oueusjuleW pue suopelado Jueld
S9OIAIBS DAIEJSIUIWPE Ssauisng
SBOIAIBS SAEJSIUIWPE [00YOS
SBOIAIBS DAEASIUIWPE [eJaUdD)
S90IAIBS Paje|as UoNONJIsul B JUspnis
uoning

:s901M8S Woddng
uononsul Jay0
uol}eoNpa [eUOHEIOA
uonoNsul uoleoNnpa [eloads Jayi0
uonoNJsul uoeonpa [eads
uononJsul Jeinbay

:uononJisul

wieiboigjuonoung

¥20e

€2¢0¢

[44v4

1¢0c

0c0c

610¢C

81L0¢

L10C

9l0¢C

sieaA [edsiq ua] jse
‘weliboid/uonoung Aq saakojdwz jou3siq JusjeAinbg awn-jin4
12141S1d TO0OHIS ALID 31SI V3S

60



yoday Je)S pajeois) pue YSSY ‘SpJodal Jouisiq :90Jnos

- - - - - - - - - - 5202
- - - - - - - - - - ¥202
- - - - - - - - - - €202
- - - - - - - - - - ze0T
- - - - - - - - - - 1202
- - - - - - - - - - 0202
- - - - - - - - - - 6102
- - - - - - - - - - 8102
- - - - - - - - - - 1102
- - - - - - - - - - 910z

abejuadlad juswjjosug (vav) (3av) |ooyos |ooyos uels abuey) jdnd salnypuadxg juswjjosug ‘og aunp
QouUBpUSRY Areg QouBpusRY juswijjoiug S|PPIN Arejuswa|g Buiyoes | % Jad 1809 Bunesado VSSY papug
juspnis abelsany Ajea Ajeq@ oiey Jayoea] /idng Jea A
ul abueyn 9, abesany abelany 1eosi4

slea |eosi4 ua] jse
‘sonsiyeys Bunesado
L= ¥qiyx3 10141S1d TOOHIS ALID 3181 V3s

61



VSSY ‘Spl0oay joujsiq :80In0s

0 - Adeyuawa|g
G20z ‘0€ dunr Je s|ooyos Jo JaquinN

- - - - - - - - - - juswijosug
- - - - - - - - - - (syuapnys) Ayoeden
- - - - - - - - - - 1994 asenbg
[00yoS dliand AiO ais| eas
Kejuswialg

sBuipiing 3o13s1d

Gcoc ¥20¢ €2¢0¢ [44\4 (x4v4 0c0¢ 610¢C 81L0¢ L10¢C 910¢

SIeaA [edsl4 ua] jse
‘uonjew.oyu| Buipjing jooyss
81-r yqiyx3y 10141S1d TOOHJS ALID 3181 V3S

62



SPJ009Y JOL}SI :92IN0S

- [eJoL puels

- salIIoe |00YoS [ej0 |

- - VIN |00YdS ANQ B)s| BOS
G20z ¥202 €202 2202 1202 020z 6102 810z 1102 910z (s) # yosloid OB [0040S
salji|1oe4 |00Y9S 10} 9dueuajuiely palinbay - sainypuadx3g paynquisipun
(paypneun)
siea) |edasi4 ua] jseT
‘saljljIoe4 |00YOS 10} dduBUBUIR palinbay jo anpayoss
pung |eisuan
61-r NqIyx3 LOIMLSIA TOOHOS ALID 3181 VaAS

63



SEA ISLE CITY SCHOOL DISTRICT Exhibit J-20
Insurance Schedule
For the Fiscal Year Ended June 30, 2025
(Unaudited)
Amount of
Company Type of Coverage Coverage Deductible
NJSBAIG/CAIP General Liability 6,000,000 N/A
Automobile Liability 6,000,000 N/A
Errors and Omissions Limit of Liability
Coverage A Limits 6,000,000 10,000
Coverage B Limits 100,000/300,000 10,000
Federal Supplemental Indemnity Full Salary of Ee less
Maximum of $2,000 per week WC payment
RLI Crime & Bonds
Faithful Performance 250,000 1,000
Money & Securities 5,000 500
Money Orders/Counterfeit 50,000 1,000
Computer Fraud 25,000 1,000
Board Administrator 2,000 500

Source: District Records
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K-1
REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON COMPLIANCE AND

OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS IN ACCORDANCE WITH
GOVERNMENT AUDITING STANDARDS

The Honorable President and
Members of the Board of Education
City of Sea Isle School District
County of Cape May, New Jersey

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 City of Sea Isle School District, as of and for the year ended June 30, 2025, and the
related notes to the financial statements, which collectively comprise the City of Sea Isle School District’'s
basic financial statements, and have issued our report thereon dated December 5, 2025.

Report on Internal Control over Financial Reporting

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

A deficiency in internal control exists when the design or operation of a control does not allow management
or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in
internal control, such that there is a reasonable possibility that a material misstatement of the 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.

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

As part of obtaining reasonable assurance about whether the City of Sea Isle 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 entity’s internal
control or on compliance. This report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the entity’s internal control and compliance. Accordingly,
this communication is not suitable for any other purpose.

Dord, Scott & ssociates, L.L.LC.

FORD, SCOTT & ASSOCIATES, L.L.C.
CERTIFIED PUBLIC ACCOUNTANTS

Wichae S. Gareia

Michael S. Garcia

Certified Public Accountant
Licensed Public School Accountant
No. 2080

December 5, 2025
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K-5
SEA ISLE CITY SCHOOL DISTRICT
NOTES TO SCHEDULES OF EXPENDITURES OF AWARDS
AND FINANCIAL ASSISTANCE
JUNE 30, 2025

NOTE 1. GENERAL

The accompanying schedules of expenditures of awards and financial assistance present the activity of
all federal and state award programs of the Board of Education, Sea Isle City School District. The Board
of Education is defined in Note 1(A) to the Board's basic financial statements. 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. BASIS OF ACCOUNTING

The accompanying schedules of expenditures of awards and financial assistance are presented on the
budgetary basis of accounting with the exception of programs recorded in the enterprise funds, which are
presented using the accrual basis of accounting. These bases of accounting are described in Notes 1(B)
to the Board'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 Part 200, Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance).
Therefore, some amounts presented in this schedule may differ from amounts presented in, or used in
the preparation of, the basic financial statements. The District has elected not to use the 10% de minimis
indirect cost rate.

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 GAAP reporting, revenue is not
recognized until the subsequent year or when the 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 last two state aid payments in the current budget year, which
is mandated pursuant to N.J.S. 18A:22-4.2. For GAAP purposes that payment is not recognized until the
subsequent year due to the state deferral and recording of the last two 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 recognizes the related
revenues, whereas the GAAP basis does not. The special revenue fund also recognizes the last two
state aid payments in the current budget year, consistent with N.J.S. 18A:22-4.2.

The net adjustment to reconcile from the budgetary basis to the GAAP basis is $2,702.00 for the general
fund. See the Notes to Required Supplementary Information for a reconciliation of the budgetary basis to
the modified accrual basis of accounting for the general and special revenue funds. Awards and financial
assistance revenues are reported in the Board's basic financial statements on a GAAP basis as follows:

Federal State Total
General Fund $ - 165,987.00 165,987.00
$ - 165,987.00 165,987.00

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.
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SEA ISLE CITY SCHOOL DISTRICT
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025
Section | - Summary of Auditor's Results

Financial Statements

Type of auditor's report issued: Unmodified Opinion

Internal control over financial reporting:

1) Material weakness(es) identified? Yes X No
2) Significant Deficiencies identified? Yes X No
Non-compliance material to basic financial
statements noted? Yes X No
Federal Awards N/A

Internal Control over major programs:

1) Material weakness(es) identified? Yes No

2) Significant Deficiencies identified? Yes No

Type of auditor's report issued on compliance for major programs:
Any audit findings disclosed that are required to be reported in
accordance with the Uniform Guidance?

Yes No
Identification of major programs:
CFEDA Number(s) FAIN Number Name of Federal Program or Cluster
Dollar threshold used to distinguish between type A and type B programs:
Auditee qualified as low-risk auditee? Yes No
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State Awards

SEA ISLE CITY SCHOOL DISTRICT
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025
(CONTINUED)

Section I - Summary of Auditor’s Results (Continued)

N/A

Dollar threshold used to distinguish between type A and type B programs:

Auditee qualified as low-risk auditee? Yes

Type of auditor's report issued on compliance for major programs: N/A

Internal Control over major programs:

1) Material weakness(es) identified? Yes

2) Significant Deficiencies identified? Yes

Any audit findings disclosed that are required to be
reported in accordance with NJOMB Circular Letter 15-

08?

Yes

Identification of major programs:

GMIS Number(s)

$ N/A
No

No

none reported

Name of State Program
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SEA ISLE CITY SCHOOL DISTRICT
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025
(CONTINUED)

Section Il - Financial Statement Findings
NONE

Section Il - Federal Awards and State Financial Assistance Statement Findings and Questioned
Costs

STATE AWARDS:

NONE

FEDERAL AWARDS:

NONE
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SEA ISLE CITY SCHOOL DISTRICT
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025

(CONTINUED)
STATUS OF PRIOR YEAR FINDINGS
None
STATE
None
FEDERAL.:
None

K-7
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