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Cody Smith December 2025
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Other Officials
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WALL TOWNSHIP BOARD OF EDUCATION
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ROSTER OF OFFICIALS       
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TERM EXPIRES
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Methfessel & Werbel, P.A.
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RRR

The Certificate of Excellence in Financial Reporting  
is presented to 

Wall Township Public School District 
for its Annual Comprehensive Financial Report 

for the Fiscal Year Ended June 30, 2024. 

The district report meets the criteria established for  
ASBO International’s Certificate of Excellence in Financial Reporting. 

  Ryan S. Stechschulte  James M. Rowan, CAE, SFO 
 President      CEO/Executive Director 
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FINANCIAL SECTION
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INDEPENDENT AUDITOR'S REPORT

Report on the Audit of the Financial Statements

Opinions

Basis for Opinions

Government Auditing Standards

Emphasis of Matter

Change in Accounting Principle

Compensated Absences

Responsibilities of Management for the Financial Statements

15



Auditor's Responsibility

Government Auditing Standards

Government Auditing Standards

Required Supplementary Information

Supplementary Information

Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards
Single Audit Policy for Recipients of Federal Grants, State Grants and State Aid

16



Other Information

Other Reporting Required by Government Auditing Standards

Government Auditing Standards

Government Auditing Standards
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REQUIRED SUPPLEMENTARY INFORMATION - PART I
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FINANCIAL HIGHLIGHTS

•

•

•

•

•

•

USING THIS ANNUAL COMPREHENSIVE FINANCIAL REPORT (ACFR)

WALL TOWNSHIP BOARD OF EDUCATION

MANAGEMENT'S DISCUSSION AND ANALYSIS
YEAR ENDED JUNE 30, 2025

Basic Financial
Statements-Management’s Discussion and Analysis-for State and Local Governments
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Governmental Funds

Government-Wide Financial Statements.

Fund Financial Statements

-
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Proprietary Funds

Government-Wide Financial Analysis

Other Information.

Notes to the Financial Statements.
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Assets

Deferred Outflows of 
Resources

Liabilities

Deferred Inflows of 
Resources

Net Position

Net Position
June 30, 2025
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Revenues:

Expenses:

June 30, 2025
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Revenues:

Expenses:

Financial Analysis of the District's Funds

Financial Information at Fiscal Year-End

June 30, 2025

June 30, 2024

Governmental Funds.
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June 30, 2024

June 30, 2025

June 30, 2024
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General Fund Budgetary Highlights

•

•

•

Capital Assets

Proprietary Funds.
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Debt Administration and Other Obligations

Economic Factors and Subsequent Year's Budgets

•

•

•
Requests for Information

June 30, 2024

June 30, 2025
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BASIC FINANCIAL STATEMENTS
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A. Government-Wide Financial Statements
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EXHIBIT A-1

GOVERNMENTAL BUSINESS-TYPE
ACTIVITIES ACTIVITIES TOTAL 

ASSETS:

DEFERRED INFLOWS OF RESOURCES:

NET POSITION:

WALL TOWNSHIP BOARD OF EDUCATION
STATEMENT OF NET POSITION

JUNE 30, 2025

DEFERRED OUTFLOWS OF RESOURCES:

LIABILITIES:

35
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B. Fund Financial Statements
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Governmental Funds
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EXHIBIT B-1

SPECIAL CAPITAL DEBT TOTAL
GENERAL REVENUE PROJECTS SERVICE GOVERNMENTAL

FUND FUND FUND FUND FUNDS

ASSETS
Cash & Cash Equivalents -$                           987,190$              40,710,244$       -$                    41,697,434$              
Cash Held with Fiscal Agents 305,273                     -                        -                      -                      305,273                     
Receivables, Net:

Interfund Receivable 5,754,599                  23,643 -                      -                      5,778,242                  
Due from Other Governments:

Federal 3,986                         16,031                  -                      -                      20,017                       
State 1,335,720                  -                        -                      -                      1,335,720                  
Local -                             30,288                  -                      -                      30,288                       

Other Receivables 149,000                     95,607                  -                      -                      244,607                     
Restricted Cash & Cash Equivalents 14,486,200                -                        -                      -                      14,486,200                

Total Assets 22,034,778$              1,152,759$           40,710,244$       -$                    63,897,781$              

LIABILITIES & FUND BALANCES
Liabilities:
Accounts Payable 715,169$                   1,244$                  -$                    -$                    716,413$                   
Intergovernmental Payable:

State -                             38,199                  -                      -                      38,199                       
Interfund Payable 40,381                       147,227                5,631,924           -                      5,819,532                  
Unearned Revenue 40,890                       586,645                -                      -                      627,535                     
Other Current Liabilities 1,207,721 -                        -                      -                      1,207,721                  
Payroll Deductions & Withholdings 542,719                     -                        -                      -                      542,719                     
Unemployment Liability 102,046                     -                        -                      -                      102,046                     

Total Liabilities 2,648,926                  773,315                5,631,924           -                      9,054,165                  

Fund Balances:
Restricted for:

Capital Reserve 13,562,337                -                        -                      -                      13,562,337                
Maintenance Reserve 1,463,380                  -                        -                      -                      1,463,380                  
Emergency Reserve 282,933                     -                        -                      -                      282,933                     
Unemployment Reserve 320,762 -                        -                      -                      320,762                     
Scholarship Reserve -                             49,219                  -                      -                      49,219                       
Student Activities Reserve -                             330,225                -                      -                      330,225                     
Capital Projects -                             -                        9,430,534           -                      9,430,534                  

Assigned to:
Other Purposes 824,872                     -                        25,647,786         -                      26,472,658                
Designated for Subsequent 

Year's Expenditures 1,513,536                  -                        -                      -                      1,513,536                  
Unassigned 1,418,032                  -                        -                      -                      1,418,032                  

Total Fund Balances 19,385,852                379,444                35,078,320         -                      54,843,616                

Total Liabilities & Fund Balances 22,034,778$              1,152,759$           40,710,244$       -$                    

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

Capital assets used in governmental activities are not financial resources and therefore
are not reported in the funds.  The cost of the assets is $109,762,150 and the
accumulated depreciation is $42,384,340. 67,377,810                

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

Deferred Outflows Related to Pensions 2,375,521                  
Deferred Inflows Related to Pensions (1,461,902)                 

Accrued interest on long-term debt is not due and payable in the current period and
therefore is not reported as a liability in the funds. (1,135,952)                 

Accrued pension contributions for the June 30, 2025 plan year are not paid with current
economic resources and are therefore not reported as a liability in the funds, but are 
included in accounts payable in the government-wide statement of net position. (1,528,175)                 

Long-term liabilities, including net pension liability and bonds payable, are not due and
payable in the current period and therefore are not reported as liabilities in the funds. (96,853,886)               

Net Position of Governmental Activities 23,617,032$              

MAJOR FUNDS

WALL TOWNSHIP BOARD OF EDUCATION

BALANCE SHEET
GOVERNMENTAL FUNDS

JUNE 30, 2025

The accompanying Notes to Financial Statements are an integral part of this statement.
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EXHIBIT B-2

SPECIAL CAPITAL DEBT TOTAL
GENERAL REVENUE PROJECTS SERVICE GOVERNMENTAL

FUND FUND FUND FUND FUNDS

WALL TOWNSHIP BOARD OF EDUCATION

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
YEAR ENDED JUNE 30, 2025

MAJOR FUNDS

GOVERNMENTAL FUNDS
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EXHIBIT B-3

WALL TOWNSHIP BOARD OF EDUCATION
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES,

AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES

YEAR ENDED JUNE 30, 2025
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Proprietary Funds
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EXHIBIT B-4

BEFORE AND 
FOOD AFTER SCHOOL CHROME 

SERVICE PROGRAMS BOOKS TOTALS

ASSETS

LIABILITIES

NET POSITION

BUSINESS-TYPE
ACTIVITIES -
ENTERPRISE

FUNDS

WALL TOWNSHIP BOARD OF EDUCATION
PROPRIETARY FUNDS

STATEMENT OF NET POSITION
JUNE 30, 2025

MAJOR FUND
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EXHIBIT B-5

BEFORE AND 
FOOD AFTER SCHOOL CHROME 

SERVICE PROGRAMS BOOKS TOTALS

ACTIVITIES -
BUSINESS-TYPE

ENTERPRISE

WALL TOWNSHIP BOARD OF EDUCATION
PROPRIETARY FUNDS

STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN FUND NET POSITION
YEAR ENDED JUNE 30, 2025

MAJOR FUND

FUNDS
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EXHIBIT B-6

BEFORE AND 
FOOD AFTER SCHOOL CHROME 

SERVICE PROGRAMS BOOKS TOTALS

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

BUSINESS-TYPE
ACTIVITIES -

WALL TOWNSHIP BOARD OF EDUCATION
PROPRIETARY FUNDS

STATEMENT OF CASH FLOWS
YEAR ENDED JUNE 30, 2025

ENTERPRISE
FUNDS

MAJOR FUND
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Fiduciary Fund
Not Applicable 
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WALL TOWNSHIP BOARD OF EDUCATION

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025
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Note 1.  Summary of Significant Accounting Policies

Basis of Presentation

Reporting Entity

Component Units
The Financial Reporting Entity

Determining Whether Certain Organizations are Component Units
The Financial Reporting Entity: Omnis – an Amendment of GASB Statements No.

14 and No. 34 Blending Requirements for certain component Units - an Amendment
of GASB Statement No. 14 Certain Component Unit Criteria and Accounting and
Financial Reporting for Internal Revenue Code Section 457 Deferred Compensation Plan- an Amendment of
GASB Statements No. 14 and No. 84

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025

Codification of Governmental Accounting and Financial Reporting Standards
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Note 1.  Summary of Significant Accounting Policies (Continued)

Basis of Accounting, Measurement Focus and Financial Statement Presentation

A.  Government-Wide Financial Statements

B.  Governmental Fund Financial Statements

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 1.  Summary of Significant Accounting Policies (Continued)

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 1.  Summary of Significant Accounting Policies (Continued)

C.  Proprietary Fund Financial Statements

Debt Service Fund

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

General Fund

Special Revenue Fund

Capital Projects Fund

58



Note 1.  Summary of Significant Accounting Policies (Continued)

D. Fiduciary Fund Financial Statements

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Fiduciary Activities 

Food Service Fund

Before & After School Programs Fund
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Note 1.  Summary of Significant Accounting Policies (Continued)

Budgets/Budgetary Control

Encumbrances

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

60



Note 1.  Summary of Significant Accounting Policies (Continued)

Cash, Cash Equivalents and Investments

Tuition Receivable/Payable

Inventories

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

N.J.S.A.17:9-41
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Note 1.  Summary of Significant Accounting Policies (Continued)

Restricted Assets

Interfund Receivables/Payables

Capital Assets

Compensated Absences

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Compensated Absences
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Note 1.  Summary of Significant Accounting Policies (Continued)

Unearned Revenue

Accrued Liabilities and Long-Term Obligations

Accounting Estimates

Interfund Activity

Deferred Outflows and Deferred Inflows of Resources

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 1.  Summary of Significant Accounting Policies (Continued)

Deferred Loss on Refunding Debt

Bond Premiums, Discounts and Issuance Costs

Pensions

Fund Balance

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Fund Balance Reporting and Governmental
Fund Type Definitions
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Note 1.  Summary of Significant Accounting Policies (Continued)

Net Position

Subsequent Events
Management has reviewed and evaluated all events and transactions that occurred between June 30, 2025 and
December 23, 2025, the date that the financial statements were available for issuance, for possible disclosure and
recognition in the financial statements.

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

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Committed – This classification includes amounts that can be used only for specific purposes pursuant to
constraints imposed by formal action of the Board of Education. These amounts cannot be used for any
other purpose unless the Board of Education removes or changes the specified use by taking the same
type of action (resolution) that was employed when the funds were initially committed. This classification
also includes contractual obligations to the extent that existing resources have been specifically
committed for use in satisfying those contractual requirements. 

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

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

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

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

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

Net position, represents the difference between summation of assets and deferred outflows of resources, and the
summation of liabilities and deferred inflows of resources. Net position is classified into the following three
components:
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Note 1.  Summary of Significant Accounting Policies (Continued)

Impact of Recently Issued Accounting Principles

Note 2.  Deposits and Investments

Deposits

Investments

Note 3.  Reserve Accounts

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Compensated Absences

Certain Risk Disclosures.

Financial Reporting Model Improvements.

Disclosure of Certain Capital Assets.

N.J.S.A.19:60-2 N.J.A.C.6:23A-14.1(g),
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Note 3.  Reserve Accounts (Continued)

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 3.  Reserve Accounts (Continued)

Note 4.  Accounts Receivable

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 5.  Capital Assets

Governmental Activities:

Business-Type Activities:

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 5.  Capital Assets (Continued)

Note 6.  Interfund Receivables, Payables and Transfers

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 7.  Long-Term Obligations

Bonds Payable

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 7.  Long-Term Obligations (Continued)

Finance Purchases Payable

Bonds Authorized but not Issued

As of June 30, 2025, the School District had no bonds authorized but not issued.

45,708$                    

Fiscal Year Ending
June 30,

2027

Principal Interest

45,202$                    

22,165,000               
2036-2040
2041-2045

66,599,000$             37,739,860$             

1,872,500                 16,872,500               

2,392,650                 

Total

506$                         

4,275,050                 

2,276,400                 
2,276,400                 
2,335,050                 2028

2031-2035

2029
2030

1,970,000                 

The School District has finance purchase agreements for buses and equipment. All finance purchase agreements
are for terms of five years. The following is a schedule of the remaining future minimum payments under these
finance purchase agreements and the present value of the net minimum payments at June 30, 2025:

2046-2049 15,000,000               

2026
4,292,650                 

4,316,400                 

104,338,860$           

1,900,000                 

2,040,000                 

1,940,000                 
4,246,400                 

11,355,000               10,436,325               21,791,325               
13,740,000               8,311,200                 22,051,200               
16,775,000               5,390,000                 

Amortization of the financed equipment and improvements under capital assets is included with depreciation
expense.

506$                         45,202$                    45,708$                    

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

4,328,335$               

TotalInterestJune 30,

2027

Fiscal Year Ending

2,449,335$               1,879,000$               

Principal
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Note 8.  Pension Plans

A. Public Employees' Retirement System (PERS)

Contributions - N.J.S.A. 43:15A

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Plan Description

N.J.S.A. 43:15A
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Note 8.  Pension Plans (Continued)

Deferred Outflows
of Resources

Deferred Inflows
of Resources

Pension Liability, Pension Expense/ (Benefit) and Deferred Outflows/Inflows of Resources -

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 8.  Pension Plans (Continued)

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Special Funding Situation

Year Ending
June 30,
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Note 8.  Pension Plans (Continued)

Actuarial Assumptions –

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 8.  Pension Plans (Continued)

Discount Rate -

Sensitivity of the School District’s proportionate share of the Net Pension Liability to Changes in the
Discount Rate -

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Long-Term
Expected RealTarget

Allocation Rate of ReturnAsset Class
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Note 8.  Pension Plans (Continued)

B.  Teachers' Pension and Annuity Fund (TPAF)

Additional Information

At 1%
Increase
(8.00%)

At Current
Discount Rate

(7.00%)

At 1%
Decrease
(6.00%)

Plan Description

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 8.  Pension Plans (Continued)

Components of Net Pension Liability

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Contributions -
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Note 8.  Pension Plans (Continued)

Actuarial Assumptions –

Long-Term Expected Rate of Return

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)
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Note 8.  Pension Plans (Continued)

Discount Rate -

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Sensitivity of the School District’s proportionate share of the Net Pension Liability to Changes in the
Discount Rate –

Long-Term
Target Expected Real

Asset Class Allocation Rate of Return
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Note 8.  Pension Plans (Continued)

C.  Defined Contribution Retirement Plan (DCRP)

At 1% At Current At 1%
Decrease Discount Rate Increase

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Pension Plan Fiduciary Net Position -

Plan Description -

(7.00%) (8.00%)

Additional Information - 

(6.00%)
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Note 8.  Pension Plans (Continued)

Note 9. Other Post-Retirement Benefits

General Information about the OPEB Plan

Basis of Presentation

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Contributions

Accounting and Financial Reporting for the Postemployment Benefits
Other Than Pensions
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Note 9. Other Post-Retirement Benefits (continued)

TPAF/ABP PERS PFRS

OPEB Obligation and OPEB Expense

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Total Nonemployer OPEB Liability
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Note 9.  Other Post-Retirement Benefits (continued)

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

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

June 30, 2024

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Health Care Trend Assumptions
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Note 9.  Other Post-Retirement Benefits (continued)

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

June 30, 2024

Additional Information

86



Note 9.  Other Post-Retirement Benefits (continued)

Total OPEB Liability

Note 10.  On-Behalf Payments for Fringe Benefits and Salaries

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Plan Membership

Changes in the Total OPEB Liability
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Note 11. Risk Management

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Property and Liability Insurance –

Self Health Insurance –

Joint Insurance Pool
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Note 11. Risk Management (Continued)

Note 12.  Contingencies

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Economic Dependency

State and Federal Grantor Agencies

Litigation

New Jersey Unemployment Compensation Insurance
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Note 13.  Deferred Compensation

Note 14.  Compensated Absences

Note 15.  Tax Abatements

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Compensated Absences
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Note 15.  Tax Abatements (Continued)

Note 16.  Calculation of Excess Surplus

Note 17.  Fund Balances

Note 18.  Deficit in Net Position

Note 19.  Commitments

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Unrestricted Net Position
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Note 20. Prior Period Adjustment/Restatement of Net Position

Compensated Absences.

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2025 (Continued)

Compensated Absences
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REQUIRED SUPPLEMENTARY INFORMATION - PART II
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C. Budgetary Comparison Schedules
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EXHIBIT C-2

RECAPITULATION OF FUND BALANCE

WALL TOWNSHIP BOARD OF EDUCATION

BUDGETARY COMPARISON SCHEDULE 
SPECIAL REVENUE FUND

YEAR ENDED JUNE 30, 2025
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NOTES TO REQUIRED SUPPLEMENTARY INFORMATION
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EXHIBIT C-3

SPECIAL
GENERAL REVENUE

FUND FUND
Sources/Inflows of Resources:

Uses/outflows of resources:

budgetary
financial reporting

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

YEAR ENDED JUNE 30, 2025

WALL TOWNSHIP BOARD OF EDUCATION
NOTE TO REQUIRED SUPPLEMENTARY INFORMATION

BUDGET TO GAAP RECONCILIATION
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REQUIRED SUPPLEMENTARY INFORMATION - PART III

111



This page intentionally left blank

112



SCHEDULES RELATED TO ACCOUNTING AND REPORTING FOR PENSIONS (GASB 68)
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SCHEDULES RELATED TO ACCOUNTING AND REPORTING FOR OTHER POST EMPLOYMENT 
BENEFITS (GASB 75)
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The discount rate used as of June 30, measurement date is as follows:

Year Rate Year Rate Year Rate Year Rate
2024 7.00% 2021 7.00% 2018 5.66% 2015 4.90%
2023 7.00% 2020 7.00% 2017 5.00%
2022 7.00% 2019 6.28% 2016 3.98%

Year Rate Year Rate Year Rate Year Rate
2024 7.00% 2021 7.00% 2018 7.00% 2015 7.90%
2023 7.00% 2020 7.00% 2017 7.00%
2022 7.00% 2019 7.00% 2016 7.65%

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

None.

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

Year Rate Year Rate Year Rate Year Rate
2024 7.00% 2021 7.00% 2018 4.86% 2015 4.13%
2023 7.00% 2020 5.40% 2017 4.25%
2022 7.00% 2019 5.60% 2016 3.22%

Year Rate Year Rate Year Rate Year Rate
2024 7.00% 2021 7.00% 2018 7.00% 2015 7.90%
2023 7.00% 2020 7.00% 2017 7.00%
2022 7.00% 2019 7.00% 2016 7.65%

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

State Health Benefit Local Education Retired Employees Plan (OPEB)

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

Year Rate Year Rate Year Rate
2024 3.93% 2021 2.16% 2018 3.87%
2023 3.65% 2020 2.21% 2017 3.58%
2022 3.54% 2019 3.50% 2016 2.85%

Changes in Benefit Terms

None.

Changes in Assumptions

None.

Changes in Assumptions

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

Teachers Pension and Annuity Fund (TPAF) 

Changes in Benefit Terms

Changes in Assumptions

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

Changes in Benefit Terms

None.

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION - PART III

YEAR ENDED JUNE 30, 2025

Public Employees' Retirement System (PERS)

Changes in Benefit Terms
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D. School Based Budget Schedules
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E. Special Revenue Fund
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CAPITAL PROJECTS FUND
SUMMARY SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES

IN FUND BALANCE - BUDGETARY BASIS

WALL TOWNSHIP BOARD OF EDUCATION

YEAR ENDED JUNE 30, 2025
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EXHIBIT F-2a

WALL TOWNSHIP BOARD OF EDUCATION
CAPITAL PROJECTS FUND

SUMMARY SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES
IN FUND BALANCE - BUDGETARY BASIS

RENOVATIONS, ALTERATIONS AND IMPROVEMENTS AT VARIOUS SCHOOLS - REFERENDUM 2022
YEAR ENDED JUNE 30, 2025
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EXHIBIT J-8

Source:

WALL TOWNSHIP BOARD OF EDUCATION
PRINCIPAL PROPERTY TAX PAYERS,

CURRENT YEAR AND NINE YEARS AGO
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EXHIBIT J-9

FISCAL TAXES COLLECTIONS
YEAR LEVIED FOR IN

ENDED THE FISCAL PERCENTAGE SUBSEQUENT
JUNE 30, YEAR AMOUNT OF LEVY YEARS

YEAR OF THE LEVY

WALL TOWNSHIP BOARD OF EDUCATION
PROPERTY TAX LEVIES AND COLLECTIONS

LAST TEN FISCAL YEARS

COLLECTED WITHIN THE FISCAL
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EXHIBIT J-12

NET
DEBT

WALL TOWNSHIP BOARD OF EDUCATION
RATIOS OF OVERLAPPING GOVERNMENTAL ACTIVITIES DEBT

JUNE 30, 2025
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EXHIBIT J-14

PER CAPITA
PERSONAL UNEMPLOYMENT

YEAR POPULATION (a) INCOME (c) RATE (d)

WALL TOWNSHIP BOARD OF EDUCATION
DEMOGRAPHIC AND ECONOMIC STATISTICS

LAST TEN FISCAL YEARS
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EXHIBIT J-15

WALL TOWNSHIP BOARD OF EDUCATION
PRINCIPAL EMPLOYERS

CURRENT YEAR AND NINE YEARS AGO
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EXHIBIT J-20

COVERAGE DEDUCTIBLE
SCHOOL PACKAGE POLICY (1):

School Excess Liability Joint Insurance Fund
Property Blanket Bldg. & Contents 500,000,000$         5,000$                
Program Blanket Limit 500,000,000           * 5,000                  
Comprehensive General Liability 5,000,000               -                     
Comprehensive Crime Coverage 500,000                  1,000                  
Money & Securities 50,000                    1,000                  
Workers Compensation Statutory N/L

COMPUTERS & SCHEDULE EQUIPMENT
School Excess Liability Joint Insurance Fund 500,000,000           

Data Processing Equipment  Included in Blanket Limit 5,000                  

Valuable Papers  Included in Blanket Limit 5,000                  

Miscellaneous Equipment  Included in Blanket Limit 5,000                  

Business Income 100,000,000           5,000                  

Extra Expense 50,000,000             5,000                  

BOILER & MACHINERY - SCHOOL EXCESS JOINT INSURANCE FUND
Property Damage 100,000,000           5,000                  

UMBRELLA EXCESS LIABILITY
Excess Liability - Dipolma JIF 5,000,000               None
School Excess - Umbrella Policy 30,000,000             None

SCHOOL BOARD LEGAL LIABILITY - ACE USA
Directors & Officers Policy Included in SLPL None

PUBLIC OFFICIAL BOND - PABLO D. CANELA 400,000                  None

PUBLIC OFFICIAL BOND - BRIAN J. SMYTH 400,000                  None

AUTOMOBILE & TRUCKS
School Excess Liability Joint Insurance Fund 5,000,000 CSL

Source:  District Records

WALL TOWNSHIP BOARD OF EDUCATION
INSURANCE SCHEDULE

JUNE 30, 2025
UNAUDITED
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EXHIBIT K-1

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED

 ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH 
GOVERNMENT AUDITING STANDARDS

Government Auditing Standards

Report on Internal Control Over Financial Reporting

deficiency in internal control

material weakness

ignificant deficiency
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Report on Compliance and Other Matters

Government Auditing Standards

Purpose of This Report

186



EXHIBIT K-2

INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY

THE UNIFORM GUIDANCE AND NEW JERSEY OMB CIRCULAR 15-08

Report on Compliance for Each Major Federal and State Program

Opinion on Each Major Federal and State Program

Basis for Opinion on Each Major Federal and State Program

Government Auditing Standards,
Code of Federal Regulations Uniform Administrative

Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance);
Single Audit Policy for Recipients of Federal Grants, State Grants and State Aid;

Responsibilities of Management for Compliance

187



Auditor's Responsibilities for the Audit of Compliance

Government Auditing Standards,

Report on Internal Control Over Compliance

deficiency in internal control over compliance

material weakness in internal control over compliance

significant deficiency in internal control over compliance
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EXHIBIT K-5

Note 1.  Basis of Presentation

Note 2.  Summary of Significant Accounting Policies

Code of Federal Regulations Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards

Single Audit Policy for Recipients of Federal Grants, State Grants and State Aid

FINANCIAL ASSISTANCE

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO SCHEDULES OF EXPENDITURES OF FEDERAL AWARDS AND STATE

YEAR ENDED JUNE 30, 2025

Code of Federal Regulations (CFR) Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance)

Single Audit Policy for Recipients of Federal Grants, State Grants and
State Aid
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EXHIBIT K-5

General Fund
Special Revenue Fund
Debt Service Fund
Food Service Fund

Total Awards & Financial Assistance

Note 4.  Relationship to Federal and State Financial Reports

Note 5.  Federal and State Loans Outstanding

The Wall Township School District had no loan balances outstanding at June 30, 2025.

- 1,112,953 1,112,953 
389,695 

1,694,076$  26,414,794$               28,108,870$             

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

20,697 410,392 

1,281,082 164,875 1,445,957 

Fund Federal State Total

23,299$  25,116,269$               25,139,568$             

WALL TOWNSHIP BOARD OF EDUCATION
NOTES TO SCHEDULES OF EXPENDITURES OF FEDERAL AWARDS AND STATE

FINANCIAL ASSISTANCE
YEAR ENDED JUNE 30, 2025 (Continued)

Note 3.  Relationship to Basic Financial Statements

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

The general fund is presented in the accompanying schedules on the modified accrual basis with the exception of the
revenue recognition of the one or more deferred June state aid payments in the current budget year, which is
mandated pursuant to N.J.S.A. 18A:22-44.2. For GAAP purposes payments are not recognized until the subsequent
budget year due to the state deferral and recording of the one or more June state aid payments in the subsequent year.
The special revenue fund is presented in the accompanying schedules on the grant accounting budgetary basis, which
recognizes encumbrances as expenditures and also recognizes the related revenues, whereas the GAAP basis does
not. The special revenue fund also recognizes the one or more state aid June payments in the current budget year,
consistent with N.J.S.A. 18A:22-4.2.

The net adjustment to reconcile from the budgetary basis to the GAAP basis is ($52,914) for the general fund and
$698 for the special revenue fund. See Exhibit C-3 Note A of the basic financial statements, for a reconciliation

of the budgetary basis to the modified accrual basis of accounting for the general and special revenue funds. The
net adjustment for the special revenue fund includes ($500) of local awards which are not included on the
Schedules of Expenditures of Federal Awardsand State Financial Assistance. Awards and financial assistance
expenditures reported in the School District’s basic financial statements on a GAAP basis are presented as follows:
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EXHIBIT K-6

Financial Statements

Federal Awards

FAIN Number(s) or Cluster

WALL TOWNSHIP BOARD OF EDUCATION
SCHEDULE OF FINDINGS AND QUESTIONED COSTS

YEAR ENDED JUNE 30, 2025

Name of Federal Program

Section I - Summary of Auditor's Results

Assistance Listing Number(s)
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EXHIBIT K-6

State Financial Assistance

WALL TOWNSHIP BOARD OF EDUCATION
SCHEDULE OF FINDINGS AND QUESTIONED COSTS

YEAR ENDED JUNE 30, 2025

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

Name of State ProgramState Grant/Project Number(s)
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EXHIBIT K-6

Government Auditing
Standards

WALL TOWNSHIP BOARD OF EDUCATION
SCHEDULE OF FINDINGS AND QUESTIONED COSTS

YEAR ENDED JUNE 30, 2025

Section II - Financial Statement Findings
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EXHIBIT K-6

FEDERAL AWARDS

STATE FINANCIAL ASSISTANCE

WALL TOWNSHIP BOARD OF EDUCATION
SCHEDULE OF FINDINGS AND QUESTIONED COSTS

YEAR ENDED JUNE 30, 2025

Section III - Federal Awards & State Financial Assistance Findings & Questioned Costs
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EXHIBIT K-7

WALL TOWNSHIP BOARD OF EDUCATION
SUMMARY SCHEDULE OF PRIOR YEAR AUDIT FINDINGS

AND QUESTIONED COSTS AS PREPARED BY MANAGEMENT
YEAR ENDED JUNE 30, 2025
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