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Independent Auditor's Report

Board of Trustees
Bremen Township School Treasurer
Township 36 North, Range 13 East
Cook County, IL

Report on the Financial Statements

We have audited the accompanying modified cash basis financial statements  of the governmental activities and
general fund of the Joseph J. McDonnell, Bremen Township School Treasurer (the "Treasurer"), as of and for the
year ended June 30, 2020, and the related notes to the financial statements,  which collectively comprise the
Treasurer's basic financial statements as listed in the table of contents.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with the modified cash basis of accounting as described in Note 1; this includes determining that the modified
cash basis of accounting is an acceptable basis for the preparation of the financial statements in the
circumstances.  Management is also responsible for the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express opinions on these financial statements based on our audit.  We conducted our
audit in accordance with auditing standards generally accepted in the United States  and the standards applicable
to financial audits contained in Government Auditing Standards, issued by the Comptroller General of the United
States.  Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement. 

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

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

1

DRAFT



Opinion

In our opinion, the modified cash basis financial statements referred to above present fairly, in all material
respects, the respective modified cash basis financial position  of the governmental activities and general fund of
the Treasurer, as of June 30, 2020, and the respective changes in modified cash basis financial position for the
year then ended in accordance with the modified cash basis of accounting as described in Note 1.

Basis of Accounting

We draw attention to Note 1 of the financial statements, which describes the basis of accounting.  The financial
statements are prepared on the modified cash basis of accounting, which is a basis of accounting other than
generally accepted accounting principles generally accepted in the United States of America.  Our opinions are
not modified with respect to this matter.

Other Matters

Other Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Treasurer's basic financial statements. The management's discussion and analysis and
supplementary information are presented for the purpose of additional analysis and are not a required part of
the basic financial statements.

The management's discussion and analysis and  supplementary information have not been subjected to the
auditing procedures applied in the audit of the basic financial statements and, accordingly, we do not express an
opinion or provide any assurance on them.

Other Information

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated TBD on our
consideration of the Treasurer'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 Treasurer'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 Treasurer's internal control over financial
reporting and compliance.

Aurora, Illinois
TBD
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Joseph J. McDonnell
Township School Treasurer

Township 36 North, Range 13 East,
Cook County, Illinois

Statement of Net Position - Modified Cash Basis and Statement of
Assets and Liabilities Arising from Cash Transactions

Governmental Funds

June 30, 2020
Statement of
Net Position Adjustments

Governmental
Funds

General Fund

Assets
Cash and investments $ 1,591,349 $ - $ 1,591,349
Prepaid interest on investment purchases 2,708 - 2,708
Other current assets 3,426 - 3,426
Capital assets, net of depreciation

Furniture and equipment 21,940 (21,940) -

Total assets $ 1,619,423 $ (21,940) $ 1,597,483

Net Position/Fund Balance:
Net position:

Net investment in capital assets $ 21,940 $ (21,940)
Restricted for employee benefits 160,000 (160,000)
Unrestricted 1,437,483 (1,437,483)

Total net position $ 1,619,423 (1,619,423)

Fund balance:
Committed for employee benefits 160,000 $ 160,000
Unassigned 1,437,483 1,437,483

Total fund balances $ 1,597,483 $ 1,597,483

See accompanying notes to financial statements.
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Joseph J. McDonnell
Township School Treasurer

Township 36 North, Range 13 East,
Cook County, Illinois

Statement of Activities - Modified Cash Basis and Statement of Revenues
Received, Expenditures Disbursed and Changes in Fund Balances

Governmental Funds

Year Ended June 30, 2020
Statement of

Activities Adjustments
Governmental

Funds

Expenditures Disbursed/Expenses:
Services to Districts/Joint Agreements

Depreciation expense $ 2,243 $ (2,243) $ -
Direct deposits and other bank service charges 12,834 - 12,834
Dues, fees and subscriptions 3,694 - 3,694
Employee training 6,985 - 6,985
Educational assistance 2,743 - 2,743
Insurance 30,227 - 30,227
Maintenance and repairs 5,154 - 5,154
Office rent 22,740 - 22,740
Office supplies and postage 22,784 - 22,784
Pension contributions and other benefits 176,753 - 176,753
Professional fees 53,990 - 53,990
Publication expenses 7,814 - 7,814
Salaries 417,920 - 417,920
Telephone and communications 8,961 - 8,961
Travel expenses 2,818 - 2,818

Total expenditures disbursed/expenses 777,660 (2,243) 775,417

Revenues Received/Program Revenues:
Charges for Services/Reimbursements Received from:

Bremen Township School Districts/Joint Agreements 800,974 - 800,974
Midlothian Park District 23,550 - 23,550

Total revenues received/program revenues 824,524 - 824,524

Net program revenue 46,864 2,243 49,107

Investment Earnings/Distributions:
Earnings on investments 3,638,902 - 3,638,902
Distribution of investment income (4,124,170) - (4,124,170)

Total net revenues received/expenditures disbursed from
invesment income on pooled funds (485,268) - (485,268)

Change in net position/fund balance (438,404) 2,243 (436,161)

Net Position/Fund Balance
Balance at July 1, 2019 2,057,827 (24,183) 2,033,644

Balance at June 30, 2020 $ 1,619,423 $ (21,940) $ 1,597,483

See accompanying notes to financial statements.

11

DRAFT



Joseph J. McDonnell
Township School Treasurer

Township 36 North, Range 13 East,
Cook County, Illinois

Statement of Fiduciary Net Position and Liabilities
Arising from Cash Transactions

June 30, 2020
Agency
Funds

Assets
Cash in bank $ 153,866,989
Prepaid items (2,341,890)
Other current assets 594,723

Total assets $ 152,119,822

Liabilities
Other current liabilities $ 222,190

Due to districts
District Number 142 16,623,332
District Number 143 17,964,095
District Number 143 1/2 16,127,451
District Number 144 27,768,395
District Number 145 13,468,051
District Number 160 6,819,714
District Number 228 49,842,987
Southwest Cook County Cooperative Association for Special Education 7,647,880
Career Development System 209,509
Unallocated 4,640

Total due to districts 156,476,054

Total liabilities $ 156,698,244

See accompanying notes to financial statements.
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Joseph J. McDonnell
Township School Treasurer

Township 36 North, Range 13 East,
Cook County, Illinois

Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies

Reporting Entity

The office of Joseph J. McDonnell, Township School Treasurer (the "Treasurer") is located in Bremen Township, in
southern Cook County, Illinois. The Treasurer's office processes financial transactions and manages the cash and
investments of the public school districts and joint agreements located in Bremen Township.  Governance is
provided by a representative from the school board of each public school district serviced by the Treasurer.

The accompanying financial statements of the Treasurer have been prepared in conformity with the modified
cash basis of accounting, which is a comprehensive basis of accounting other than generally accepted accounting
principles (GAAP) as applicable to governmental units.  The Governmental Accounting Standards Board (GASB) is
the accepted standard-setting body for establishing governmental accounting and financial reporting principles.
A summary of the significant accounting policies, consistently applied in the preparation of the accompanying
financial statements is described below.

The Treasurer includes all funds of its governmental operations that are controlled by or dependent upon the
Treasurer as determined on a basis of financial accountability.  Financial accountability includes appointment of
the organization's governing body, imposition of will and fiscal dependency.  The accompanying financial
statements include only those funds of the Treasurer as there are no other organizations for which it has financial
accountability.

As prescribed by Chapter 105, Section 5, Article 8 of the Illinois Compiled Statutes, the Township School Treasurer
is the official custodian of funds for, and maintains the accounting records for the following entities:

School District Number 142, Cook County, Illinois
School District Number 143, Cook County, Illinois
School District Number 143 1/2, Cook County, Illinois
School District Number 144, Cook County, Illinois
School District Number 145, Cook County, Illinois
School District Number 160, Cook County, Illinois
School District Number 228, Cook County, Illinois
Southwest Cook County Cooperative Association for Special Education
Career Development Systems

The financial statements reflect only the Treasurer's accountability for the assets and liabilities of those entities
under his stewardship as defined by the Illinois Compiled Statutes.  These financial statements do not reflect
certain assets and liabilities of those entities arising from cash transactions and the revenues received and
expenditures disbursed during the year which may not have been turned over to the Treasurer.
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Joseph J. McDonnell
Township School Treasurer

Township 36 North, Range 13 East,
Cook County, Illinois

Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies (Continued)

Basis of Presentation

The Treasurer's basic financial statements consist of government-wide statements, including a statement of net
position and a statement of activities, and fund financial statements which provides a more detailed level of
financial statements.

Government-Wide Financial Statements

The government-wide financial statements (i.e., the statement of net position and the statement of activities)
display information about the reporting government as a whole.  These statements include all the financial
activities of the Treasurer, except for the fiduciary funds.

The statement of net position presents financial condition of the governmental activities of the Treasurer at year-
end.  The statement of activities presents a comparison between direct expenses and program revenues for each
program or function of the Treasurer's governmental activities.  Direct expenses are those that are specifically
associated with a service, program or department and therefore clearly identifiable to a particular function.
Program revenues include charges paid by the recipient of the foods or services offered by the program, and
grants and contributions that are restricted to meeting the operational or capital requirements of a particular
program.  Property taxes and other revenues which are not classified as program revenues are presented as
general revenues of the Treasurer.  The comparison of direct expenses with program revenues identifies the
extent to which each governmental function is self-financing or draws from the general revenues of the
Treasurer.

Fund Financial Statements

The accounts of the Treasurer are organized and operated on the basis of funds.  A fund is and independent fiscal
and accounting entity with a self-balancing set of accounts.  Fund accounting segregates funds according to their
intended purpose and is used to aid management in demonstrating compliance with finance-related legal and
contractual provisions.  The minimum number of funds maintained is consistent with legal and managerial
requirements.  Separate financial statements are provided for governmental funds and fiduciary funds, even
through the latter are excluded from the government-wide financial statements.  Major individual governmental
funds are reported as separate columns in the fund financial statements.  The Treasurer reports the following
major governmental fund:

General Fund – The General Fund (Township Distributive Fund) is the Treasurer's primary operating fund.  It
accounts for all financial resources of the Treasurer.

Additionally, the Treasurer reports the following fund types (not included in the government-wide financial
statements):
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Joseph J. McDonnell
Township School Treasurer

Township 36 North, Range 13 East,
Cook County, Illinois

Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies (Continued)

Basis of Presentation (Continued)

Fiduciary Fund Type

The School Districts and Joint Agreement Agency Funds (a fiduciary fund) accounts for assets held on behalf of
the public school districts and joint agreements located in the Treasurer's township

Measurement Focus and Basis of Accounting

The government-wide financial statements are reported using the economic resources measurement focus,
within the limitation of the modified cash basis of accounting.  The governmental fund financial statements are
reported using the current financial resources measurement focus, within the limitations for the modified cash
basis of accounting.  Fiduciary fund reporting focuses on net position and changes in net position .  The agency
fund is custodial in nature (assets equal liabilities) and does not involve measurement of results of operations.

The financial statements are presented using the modified cash basis of accounting, which is a basis of accounting
other than GAAP as established by GASB.  The basis of accounting involves modifications to the cash basis of
accounting to report in the statements of net position or balances sheets cash transactions or events that provide
a benefit or result in an obligation that covers a period greater than the period in which the cash transaction or
event occurred.  Such reported balances include investments, interfund receivables and payable, capital assets
and related depreciation, and short-term and long-term liabilities arising from cash transactions.

This modified cash basis of accounting differs from GAAP primarily because certain assets and their related
revenues (such as accounts receivable and other accrued revenue and receivables) and certain liabilities and their
related expenses or expenditures (such as accounts payable and expenses for goods or services received by not
yet paid and other accrued expenses and liabilities) are not recorded in these financial statements.  In addition,
other economic assets, deferred outflows, liabilities and deferred inflows that do not arise from a cash
transaction or event are not reported, and the measurement of reported assets and liabilities does not involve
adjustment or fair value.

Investments

Investments held by the Treasurer which are short-term highly liquid investments have remaining maturity of one
year or less at the time of purchase are reported by the Treasurer at amortized cost.  All other investments are
reported at fair value.  Gains or losses on the sale of investments are recognized upon realization.  Unrealized
gains and losses are realized for those investments valued at fair value.
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Joseph J. McDonnell
Township School Treasurer

Township 36 North, Range 13 East,
Cook County, Illinois

Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies (Continued)

Capital Assets

Capital assets, which include furniture and computer equipment, are reported in the government-wide financial
statements.  The Treasurer defines capital assets as assets with an initial cost of more than $500 and an
estimated life in excess of one year. Such assets are recorded at historical cost or estimated historical cost if
purchased or constructed. Donated capital assets are recorded at acquisition value at the date of donation.

The cost of normal maintenance and repairs that do not add to the value of the asset or materially extend the life
of an asset are not capitalized. Major outlays for capital assets and improvements are capitalized as projects are
constructed. Interest incurred during construction is not capitalized.

Capital assets are depreciated using the straight-line method over the following estimated useful lives:

Years

Furniture 20
Computer equipment and other 5

Fund Balances

In the fund financial statements, governmental funds report aggregate amounts for five classifications of fund
balances based on the constraints imposed on the use of these resources.  The nonspendable fund balance
classification includes amounts that cannot be spent because they are either (a) not in spendable form – prepaid
items or inventories or (b) legally or contractually required to be maintained intact.

The spendable portion of the fund balance comprises the remaining four classifications:  restricted, committed,
assigned, and unassigned.

Restricted fund balance:  This classification reflects the constraints imposed on resources either (a) externally
by creditors, grantors, contributors, or laws or regulations of other governments or (b) imposed by law
through constitutional provisions or enabling legislation.

Committed fund balance:  These amounts can only be used for specific purposes pursuant to constraints
imposed by formal resolutions or ordinances of the Treasurer’s Board – the Treasurer’s highest level of
decision-making authority.  Those committed amounts cannot be used for any other purpose unless the
Treasurer Board removes the specified use by taking the same type of action that imposed the original
commitment.  This classification also includes contractual obligations to the extent that existing resources in
the fund have been specifically committed for use in satisfying those contractual requirements. 
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Joseph J. McDonnell
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Township 36 North, Range 13 East,
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Notes to Financial Statements

Note 1: Summary of Significant Accounting Policies (Continued)

Fund Balances (Continued)

Assigned fund balance:  This classification reflects the amounts constrained by the Treasurer’s “intent” to be
used for specific purposes, but the amounts are neither restricted nor committed.  The Treasurer Board has
the authority to assign amounts to be used for specific purposes.  Assigned fund balances include all
remaining amounts (except negative balances) that are reported in governmental funds, other than the
General Fund, that are not classified as nonspendable and are neither restricted nor committed.

Unassigned fund balance:  This fund balance is the residual classification for the General Fund.  It is also
used to report negative fund balances in other governmental funds.

When both restricted and unrestricted resources are available for use, it is the Treasurer’s policy to use externally
restricted resources first, then unrestricted resources – committed, assigned, and unassigned – in order as
needed.

Use of Estimates

The preparation of financial statements in accordance with accounting principles generally accepted in the United
States requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenditures during the reporting period.  Actual results could differ from
those estimates.

Note 2: Cash and Investments

The Treasurer has adopted a formal written investment and cash management policy.  The policy provides that
available funds be invested to the maximum extent possible at the highest possible rates obtainable at the time
of investment in conformance with applicable state statutes and written administrative guidelines.  Although
current statutes do not require collateralization of deposits and investments in amounts which exceed insurance
coverage, the investment policy of the Treasurer does provide for the Treasurer to request collateralization in
certain situations.  The Township Trustees of Schools approve the financial institutions in which investments are
made.  Due to the nature of the pooled system, specific investments and related collateralization detail for each
individual district is not available.
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Joseph J. McDonnell
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Township 36 North, Range 13 East,
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Notes to Financial Statements

Note 2: Cash and Investments (Continued)

Investments and Fair Value Measurements

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value.  The hierarchy gives the highest priority to unadjusted quoted prices in
active markets for identical assets or liabilities (Level I) and the lowest priority to unobservable inputs (Level 3).
The three levels of the fair value hierarchy under FASB ASC 820 are described as follows:

Level One - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities
in active markets that the Treasurer has the ability to access.

Level Two - Inputs to the valuation methodology include:

 quoted prices for similar assets or liabilities in active markets;

 quoted prices for identical or similar assets or liabilities in inactive markets;

 inputs other than quoted prices that are observables for the asset or liability;

 inputs that are derived principally from or corroborated by observable market data by correlation or

other means.

If the asset or liability has a specified (contractual) term, the level two inputs must be observable for
substantially the full term of the asset or liability.

Level Three - Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

Net Asset Value (NAV) - Certain investments measured at NAV would be excluded from the fair value
hierarchy.

The asset or liability's fair value measurement level within the fair value hierarchy is based on the lowest level of
any input that is significant to the fair value measurement.  Valuation techniques maximize the use of relevant
observable inputs and minimize the use of unobservable inputs.

A summary of cash and investments of the Township School Treasurer at  June 30, 2020 is as follows:
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Joseph J. McDonnell
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Township 36 North, Range 13 East,
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Notes to Financial Statements

Note 2: Cash and Investments (Continued)

Fair Value

Deposits $ 81,738,056
Cash on hand 100
Investments:

U.S. Government Agency Securities:
Federal Home Loan Bank Notes 4,451,505
Federal Home Loan Mortgage Corp. Notes 5,824,217
Federal Farm Credit Banks Funding Corp. Notes 3,029,500
Government National Mortgage Assoc. Notes 132,844

Municipal Securities 13,960,000
Investments in External Investment Pools 46,322,116

Total investments 73,720,182

Total cash and investments $ 155,458,338

The Treasurer is allowed to invest in securities as authorized by the Illinois Compiled Statutes, Chapter 30, Section
235/2 and 235/6 (the Public Funds Investment Act); Chapter 50, Section 340 (the Investment of Municipal Funds
Act); and Chapter 105, Section 5/8-7 (the School Code).

As of June 30, 2020 the Township School Treasurer held the following deposits in his cash and investment pool:

Carrrying
Amount

Bank
Balance

Checking and money market accounts $ 32,551,379 $ 32,478,457
Certificates of deposits 49,186,677 49,186,677

Total $ 81,738,056 $ 81,665,134

Custodial Credit Risk - Deposits, Custodial credit risk is the risk that in the event of a bank failure, the Township
School Treasurer's deposits may not be recovered.  As of June 30, 2020, all of the bank balance was covered by
either FDIC insurance, or by collateral held at a third part financial institution, pledged to the Township School
Treasurer.
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Notes to Financial Statements

Note 2: Cash and Investments (Continued)

Investment Type Fair Value
Weighted Average

Maturity (Years)

U.S. Govt. Agency Securities:
Federal Home Loan Bank Notes $ 4,451,505 0.16
Federal Home Loan Mortgage Corp. Notes 5,824,217 0.64
Federal Farm Credit Banks Funding Corp. Notes 3,029,500 0.15
Government National Mortgage Assoc. Notes 132,844 0.03

Total level one 13,438,066

Municipal Bonds
Arbor Park S.D. 145 G.O. Bonds 2,135,000 0.32
Forest Ridge S.D. 142 G.O Bonds 775,000 0.04
Harvey S.D. 152 G.O. Bonds 800,000 0.02
Midlothian Park District G.O. Bonds 170,000 0.01
Midlothian S.D. 143 G.O Bonds 2,375,000 0.22
Morris S.D. 54 G.O. Bonds 240,000 0.01
Oswego CUSD 308 Tax Anticipation Warrants 5,000,000 0.12
Summit S.D. 104 G.O. Bonds 1,465,000 0.24
Thornton S.D. 205 G.O. Bonds 1,000,000 0.03

Total level two 13,960,000

External Pools:
Illinois School District Liquid Asset Fund 19,704,097 under 6 months
Illinois Institutional Investors Trust 17,115,641 under 6 months
The Illinois Funds Money Market Funds 9,502,378 under 6 months

Total measured at Net Asset Value 46,322,116

Total investments $ 73,720,182

U.S. Agency securities classified in level one of the fair value hierarchy are valued using prices quoted in active
markets for these securities.

Municipal bond securities classified in level two of the fair value hierarchy are valued using prices quoted in
inactive markets for these securities.
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Notes to Financial Statements

Note 2: Cash and Investments (Continued)

The Treasurer has funds invested in the amount of $46,322,116 (valued at $1.00 per share) in the Illinois School
District Liquid Asset Fund, Illinois Institutional Investors Trust, and The Illinois Funds Money Market Fund as of
June 30, 2020.  The fair value of the positions in these investment pools is the same as the value of the pooled
shares.  All investments are SEC registered.  The Treasurer's proportionate share of investment in these
investment pools are collateralized in the same proportion that the total assets of the Funds are collateralized.
Although information regarding the level of collateralization of total assets of these Funds was not available, the
external investments pools represent that all assets are fully collateralized.

The weighted average maturity of the Township School Treasurer's cash and investment portfolio as of June 30,
2020 was 0.36 years.

Interest Rate Risk - Investments.  The formal investment policy of the Township School Treasurer does not limit
the investment portfolio to specific maturities.  Interest rate risk is the risk that changes in interest rates will
adversely affect the fair value of an investment.  Investments are for longer periods are subject to increased risk
of adverse interest rate changes.  Investments are diversified to minimize the risk of loss resulting from
overconcentration of assets in a specific maturity period, a single issuer, or an individual class of securities.

The U.S. Government Agency securities include investments in various mortgage-backed securities, such as
collateralized mortgage obligations.  These securities are based on cash flows from payments on underlying
mortgages.  Therefore, they are sensitive to prepayments by mortgagees, which may result from a decline in
interest rates.  Certain other U.S. Government Agency securities are subject to call features.  Accordingly, the
timing of future cash flows from such investments and the effective maturities of such investments are based on
independent market assumptions.

Credit Risk - Investments.  State statutes and the formal investment policy of the Township School Treasurer
authorize the investment in direct obligations of, or obligations guaranteed by, the United States Treasury or
agencies of the United States, and short-term obligations of corporations organized in the United States with
assets exceeding $500,000,000.  The Township School Treasurer is also authorized to invest in the Illinois School
District Liquid Asset Fund, the Illinois Institutional Investors Trust, the Illinois Funds Money Market, and Tax
Anticipation Warrants and Municipal Bonds.

Concentration of Credit Risk - Investments.   The formal investment policy of the Township School Treasurer does
not limit the amount which may be invested in any one issuer.  The Township School Treasurer held investments
greater than 5% of total investments ion the following: Federal Home Loan Bank Notes of 6.0%, Tax Anticipation
Warrants of 6.8%, Federal Home Loan Mortgage Corp. Notes of 7.9%, Illinois Funds of 12.9%, Illinois Institutional
Investors Trust of 23.2%, and the Illinois School District Liquid Asset Fund of 26.7%.
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Notes to Financial Statements

Note 2: Cash and Investments (Continued)

The Treasurer has no investment policy that would further limit its invest choices.  As of June 30, 2020, the
Treasurer's investments were rated as follows:

Description Standards & Poors
Moody's Investor

Service Fitch

Federal Home Loan Bank Note AA+ Aaa N/A
Federal Home Loan Mortgage Corp AA+ Aaa AAA
Federal Farm Credit Banks Funding Corp. AA+ Aaa AAA
Government National Mortgage Notes N/A Aaa N/A
Arbor Park S.D. 145 G.O. Bonds A A2 N/A
Forest Ridge S.D. 142 G.O. Bonds A+ A1 N/A
Harvey S.D. 152 G.O. Bonds N/A N/A N/A
Midlothian Park District G.O.Bonds N/A N/A N/A
Midlothian S.D. 143 G.O. Bonds N/A N/A N/A
Morris S.D. 54 G.O. Bonds N/A A2 N/A
Oswego CUSD 308 Tax Anticipation Warrants N/A A2 N/A
Summit S.D. 104 G.O. Bonds A+ N/A N/A
Thornton S.D. 205 G.O. Bonds A+ A1 N/A
Illinois School District Liquid Asset Fund AAAm N/A N/A
Illinois Institutional Investors Trust AAAm N/A N/A
The Illinois Funds Money Market Fund AAAm N/A N/A
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Notes to Financial Statements

Note 3: Capital Assets

Governmental activities capital asset balances and activity for the year ended June 30, 2020, were as follows:

Govermental Activities
Balance 

7/1/2019 Additions Deletions
Balance

06/30/2020

Capital assets, being depreciated:
Computer equipment $ 28,801 $ - $ - $ 28,801

62,134 - - 62,134

Total capital assets, being depreciated 90,935 - - 90,935

Accumulated depreciation:
Computer equipment 37,951 2,243 - 40,194

28,801 - - 28,801

Total accumulated depreciation $ 66,752 $ 2,243 $ - $ 68,995

Govermental activities capital assets, net $ 24,183 $ 2,243 $ - $ 21,940

Depreciation expenses is reported on the Statement of Activities - Modified Cash Basis as an expense related to
providing services to districts and joint agreement.

Note 4: Employee Retirement Systems

Illinois Municipal Retirement Fund (IMRF)

Plan Description and Benefits

The Treasurer’s defined benefit pension plan for Regular employees provides retirement and disability benefits,
post retirement increases, and death benefits to plan members and beneficiaries. The Treasurer’s plan is
affiliated with the Illinois Municipal Retirement Fund (IMRF), an agent multiple-employer plan. Benefit provisions
are established by statute and may only be changed by the General Assembly of the State of Illinois. IMRF issues a
publicly available financial report that includes financial statements and required supplementary information.
That report may be obtained online at www.imrf.org.

All employees (other than those covered by TRS) hired in positions that meet or exceed the prescribed annual
hourly standard must be enrolled in IMRF as participating members. IMRF provides two tiers of pension benefits.
Employees hired prior to January 1, 2011, are eligible for Tier 1 benefits. For Tier 1 employees, pension benefits
vest after eight years of service.
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Notes to Financial Statements

Note 4: Employee Retirement Systems (Continued)

Participating members who retire at age 55 (reduced benefits) or after age 60 (full benefits) with eight years of
credited service are entitled to an annual retirement benefit, payable monthly for life, in an amount equal to 1
2/3% of their final rate of earnings, for each year of credited service up to 15 years, and 2% for each year
thereafter. Employees hired on or after January 1, 2011, are eligible for Tier 2 benefits. For Tier 2 employees,
pension benefits vest after 10 years of service. Participating members who retire at age 62 (reduced benefits) or
after age 67 (full benefits) with 10 years of credited service are entitled to an annual retirement benefit, payable
monthly for life, in an amount equal to 1 2/3% of their final rate of earnings, for each year of credited service up
to 15 years, and 2% for each year. thereafter.

Plan Membership

As of June 30, 2020, the following employees were covered by the benefit terms:

Inactive employees or beneficiaries currently receiving benefits 7
Inactive employees entitled to but not yet receiving benefits -
Active employees 5

Total 12

Contributions

As set by statute, Regular plan members are required to contribute 4.50% of their annual covered salary. The
statute requires employers to contribute the amount necessary, in addition to member contributions, to finance
the retirement coverage of its own employees. The Treasurer’s actual contribution rate for calendar year 2018
and 2019 was 2.08% and 0.94% of covered payroll. The Treasurer contributes for disability benefits, death
benefits and supplemental retirement benefits, all of which are pooled at the IMRF level. Contribution rates for
disability and death benefits are set by the IMRF Board of Trustees, while the supplemental retirement benefits
rate is set by statute.

Net Pension Liability

The Treasurer's net pension liability was measured as of December 31, 2019, and the total pension liability used
to calculate the net pension liability was determined by an actuarial valuation as of that date.
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Note 4: Employee Retirement Systems (Continued)

Actuarial Assumptions

The total pension liability in the December 31, 2019 actuarial valuation was determined using the following
actuarial assumptions, applied to all periods included in the measurement:

Actuarial cost method Entry Age Normal
Asset valuation method Market Value of Assets
Amortization method Level Percent of Payroll
Price inflation 2.50%
Salary increases 3.39% to 14.25%, including inflation
Investment rate of return 7.25%
Retirement age Experience-based table of rates that are specific to the type of eligibility

condition. Last updated for the 2017 valuation pursuant to an experience
study of the period 2014-2016.

Mortality For non-disabled retirees, an IMRF specific mortality table was used with fully
generational projection scale MP-2017 (base year 2015). The IMRF specific
rates were developed from the RP-2014 Blue Collar Health Annuitant
Mortality Table with adjustments to match current IMRF experience. For
disabled retirees, an IMRF specific mortality table was used with fully
generational projection scale MP-2017 (base year 2015). The IMRF specific
rates were developed from the RP-2014 Disabled Retirees Mortality Table
applying the same adjustments that were applied for non-disabled lives. For
active members, an IMRF specific mortality table was used with fully
generational projection scale MP-2017 (base year 2015). The IMRF specific
rates were developed from the RP-2014 Employee Mortality Table with
adjustments to match current IMRF experience.

Other information: Notes There were no benefit changes during the year.
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Note 4: Employee Retirement Systems (Continued)

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

Asset Class
Target

Allocation

Long-Term
Expected Real
Rate of Return

Equities %37.0 %5.75
International equities %18.0 %6.50
Fixed income %28.0 %3.25
Real estate %7.0 %5.20
Alternatives %9.0 3.20-8.50 %
Cash %1.0 %1.85

Total %100.0

Discount Rate

The single discount rate used to measure the total pension liability for IMRF was 7.25%. The projection of cash
flows used to determine the discount rate assumed that employee contributions will be made at the current
contribution rate and that employer contributions will be made at rates equal to the difference between
actuarially determined contribution rates and the member rate. The single discount rate reflects: 

1. The long-term expected rate of return on pension plan investments (during the period in which the
fiduciary net position is projected to be sufficient to pay benefits), and 

2. The tax-exempt municipal bond rate based on an index of 20-year general obligation bonds with an
average AA credit rating (which is published by the Federal Reserve) as of the measurement date (to the
extent that the contributions for use with the long-term expected rate of return are not met). 

For the purpose of the most recent valuation, the expected rate of return on plan investments is 7.25%, the
municipal bond rate is 2.75%, and the resulting single discount rate is 7.25%.
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Note 4: Employee Retirement Systems (Continued)

Changes in Net Pension Liability
Total OPEB

Liability 
(A)

Plan Fiduciary
Net Position

(B)

Net OPEB
Liability 
(A) - (B)

Balances at December 31, 2018 $ 2,723,075 $ 2,954,879 $ (231,804)

Changes for the year:
Service cost 44,034 - 44,034
Interest on the total OPEB liability 194,156 - 194,156
Differences between expected and actual experience of the

total OPEB liability 56,909 - 56,909
Contributions - employer - 4,164 (4,164)
Contributions - employees - 19,936 (19,936)
Net investment income - 569,338 (569,338)
Benefit payments, including refunds of employee

contributions (134,167) (134,167) -
Other (net transfer) - 22,948 (22,948)

Net changes 160,932 482,219 (321,287)

Balances at December 31, 2019 $ 2,884,007 $ 3,437,098 $ (553,091)

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

The following presents the net pension liabilities of the Treasurer, calculated using the discount rate, as well as
what the Treasurer's net pension liabilities would be if they were calculated using discount rates that are 1-

percentage-point lower or 1-percentage-point higher than the current rate:

1% Decrease
(6.25%)

Current
Discount Rate

(7.25%)
1% Increase

(8.25%)

Treasurer's proportionate share of the net OPEB liability $ (221,150) $ (553,091) $ (832,211)
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Note 4: Employee Retirement Systems (Continued)

Pension Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to Pensions

For the year ended June 30, 2020, the Treasurer recognized pension expense of $14,778. At June 30, 2020, the
Treasurer reported deferred outflows of resources and deferred inflows of resources related to pensions from
the following sources:

Deferred
Outflows of
Resources

Deferred
Inflow of

Resources

Difference between expected and actual experience $ 60,649 $ -
Changes in assumptions 30,012 8,875
Net difference between projected and actual earnings in OPEB plan investments 241,791 394,819

Total deferred amounts to be recognized in OPEB expense in future periods 332,452 403,694

Treasurer's contributions subsequent to the measurement date 1,742 -

Total $ 334,194 $ 403,694

$1,742 reported as deferred outflows of resources related to pensions resulting from Treasurer contributions
subsequent to the measurement date will be recognized as a reduction of the net pension liability in the year
ended June 30, 2020. Other amounts reported as deferred outflows of resources and deferred inflows of
resources related to pensions will be recognized in pension expense as follows:

Year ending December 31,

Net Deferred
Outflows

(Inflows) of
Resources

2020 $ 4,859
2021 (16,137)
2022 11,691
2023 (71,655)

Total $ (71,242)
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Note 5: Other Postemployment Benefits

Retiree Health Benefit Plan

The Bremen Township School Treasurer's Office provides limited health care insurance coverage for its eligible
retired employees until Medicare eligibility is attained at age 65.  The required contribution is based on projected
pay-as-you-go financing requirements.  For the fiscal year ended June 30, 2020, the Township School Treasurer's
Office has accumulated $160,000 for future contributions.

Note 6: Commitments/Operating Lease

Under the terms of the intergovernmental agreement between the Bremen Community High School District
#228, the Treasurer leases a total of 2,062 square fee of space in the Tinley Park High School building.  The
current lease expires on June 30, 2021.

Year Ended June 30 Amount

2021 $ 23,100

Note 7: Intergovernmental Agreement

In accordance with an intergovernmental agreement dated October 19, 2017 between the Midlothian Park
District and the Bremen Township Trustees of Schools, the Township School Treasurer serves as Treasurer for the
Park District and performs all financial functions of the Park District.  The term of the agreement is through July
15, 2020.  A Fee is due in two equal installments on January 15 and July 15.  For the year ended June 30, 2020,
total fees received were $23,550.  The future minimum payments in accordance with the agreement are as
follows:

Year Ended June 30 Amount

2021 $ 12,150

Note 8: Fund Balance

According to Government Accounting Standards, fund balances are to be classified into five major classifications;
Nonspendable Fund Balance, Restricted Fund Balance, Committed Fund Balance, Assigned Fund Balance, and
Unassigned Fund Balance.  Below are definitions of the how these balances are reported.
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Note 8: Fund Balance (continued)

Nonspendable Fund Balance

The nonspendable fund balance classification includes amounts that cannot be spent because they are either (a)
not in spendable form or (b) legally or contractually required to be maintained intact.  The "not in spendable
form" criterion includes items that are not expected to be converted to cash, for example inventories and prepaid
amounts.  The Treasurer has no nonspendable balances at year end.

Restricted Fund Balance

The restricted fund balance classification refers to amounts that are subject to outside restrictions, not controlled
by the entity.  Examples of these restrictions could be those imposed by creditors, grantors, contributors, or laws
and regulations of other governments, or imposed by law through constitutional provisions or enabling
legislation.  The Treasurer has no restricted balances at year end.

Committed Fund Balance

The Treasurer commits fund balance by making motions or passing resolution to adopt policy or to approve
contracts.  Committed fund balance also incorporates contractual obligations to the extent that existing
resources in the fund have been specifically committed for use in satisfying those contract requirements.  The
Treasurer has $160,000 committed balances at year end for employee benefits.

Assigned Fund Balance

The assigned fund balance classification refers to amounts that are constrained by the Treasurer's intent to be
used for a specific purpose, but are neither restricted nor committed.  Intent may be expressed by the Board to
assign amounts to be used for specific purposes.  The Treasurer has no assigned balances at year end. 

Unassigned Fund Balance

The unassigned fund balance classification is the residual classification for amounts in the General Fund for
amounts that have not been restricted, committed, or assigned to specific purposes within the General Fund and
for funds with negative fund balances.  As of June 30, 2020, all of the Treasurer's fund balances were unassigned.

Note 9: Risk Management

The Treasurer  has purchased insurance from private insurance companies. Risks covered include general liability,
workers compensation and others. Premiums have been displayed as expenditures in appropriate funds. No
material decreases in insurance coverages have occurred nor have any insurance claims in excess of insurance
coverages been paid or reported during the last three years.
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Schedule of Changes in the Employer's Net Pension Liability
and Related Ratios

Illinois Municipal Retirement Fund
Last Six Calendar Years

2019 2018 2017 2016

Total Pension Liability
Service cost $ 44,034 $ 49,183 $ 45,604 $ 44,013
Interest 194,156 186,588 173,976 162,982
Differences between expected and actual

experience 56,909 17,943 132,775 11,226
Changes of assumption - 70,852 (84,607) -
Benefit payments, including refunds of

member contributions (134,167) (129,474) (73,285) (71,583)
Net change in total pension liability 160,932 195,092 194,463 146,638

Total pension liability, beginning 2,723,075 2,527,983 2,333,520 2,186,882

Total pension liability - ending $ 2,884,007 $ 2,723,075 $ 2,527,983 $ 2,333,520

Plan Fiduciary Net Position
Contributions - employer $ 4,164 $ 39,513 $ 9,317 $ 8,010
Contributions - member 19,936 18,697 21,392 18,773
Net investment income 569,338 (165,552) 470,593 178,247
Benefit payments, including refunds of

member contributions (134,167) (129,474) (73,285) (71,583)
Administrative expense 22,948 86,004 (22,743) 19,536

Net change in plan fiduciary net position 482,219 (150,812) 405,274 152,983

Plan net position, beginning 2,954,879 3,105,691 2,700,417 2,547,434

Plan net position, ending $ 3,437,098 $ 2,954,879 $ 3,105,691 $ 2,700,417

Employer's net pension liability (asset) $ (553,091) $ (231,804) $ (577,708) $ (366,897)

Plan fiduciary net position as a percentage of
the total pension liability %119.18 %108.51 %122.85 %115.72

Covered payroll $ 443,010 $ 415,478 $ 475,387 $ 417,182

Employer's net pension liability as a percentage
of covered payroll %(124.85) %(55.79) %(121.52) %(87.95)
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2015 2014

$ 49,398 $ 47,705
152,202 148,791

14,066 (171,375)
- 84,329

(66,890) (62,736)
148,776 46,714

2,038,106 1,991,392

$ 2,186,882 $ 2,038,106

$ 23,671 $ 14,703
19,931 19,124
13,414 163,229

(66,890) (62,736)
(137,085) (130,274)
(146,959) 4,046

2,694,393 2,690,347

$ 2,547,434 $ 2,694,393

$ (360,552) $ (656,287)

%116.49 %132.20

$ 442,912 $ 424,982

%(81.40) %(154.43)
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Joseph J. McDonnell
Township School Treasurer

Township 36 North, Range 13 East,
Cook County, Illinois

Schedule of Employer Contributions
Illinois Municipal Retirement Fund

Last Six Calendar Years

Fiscal Year

Contractually
Required

Contribution

Contributions
in Relation to
Contractually

Required
Contribution

Contribution
Deficiency

(Excess)
Covered
Payroll

Contributions
as a Percentage

of Covered
Payroll

2019 $ 4,164 $ 4,164 $ - $ 443,010 %0.94
2018 8,642 39,513 (30,871) 415,478 %9.51
2017 9,318 9,317 1 475,387 %1.96
2016 8,010 8,010 - 417,182 %1.92
2015 10,851 23,671 (12,820) 442,912 %5.34
2014 14,705 14,703 2 424,982 %3.46

Notes to Schedule
Valuation date: Actuarially determined contribution rates are calculated as of  December 31 of

each year, which are 12 months prior to the beginning of the fiscal year in
which contributions are reported.

Methods and assumptions used to determine contribution rate

Actuarial cost method Aggregate entry age normal
Amortization method Level percent of pay, closed
Remaining amortization period 25-year closed period
Asset valuation method 5-year smoothed market; 20% corridor
Wage growth 3.50%
Inflation 2.75%
Salary increases 3.75% to 14.50%, including inflation
Investment rate of return 7.50%
Retirement age Experience-based table of rates that are specific to the type of eligibility

condition. Last updated for the 2014 valuation pursuant to an experience
study of the period 2011 - 2013.

Mortality For non-disabled retirees, an IMRF specific mortality table was used with fully
generational projection scale MP-2014 (base year 2012). The IMRF specific
rates were developed from the RP-2014 Blue Collar Health Annuitant
Mortality Table with adjustments to  match current IMRF experience. For
disabled retirees, an IMRF specific mortality table was used with fully
generational projection scale MP-2014 (base year 2012). The IMRF specific
rates were developed from the RP-2014 Disabled Retirees Mortality Table 
applying the same adjustment that were applied for non-disabled lives. For
active members, an IMRF specific mortality table was used with fully
generational projection scale MP-2014 (base year 2012). The IMRF specific
rates were developed from the RP-2014 Employee Mortality Table with
adjustments to match current IMRF experience.
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Joseph J. McDonnell
Township School Treasurer

Township 36 North, Range 13 East,
Cook County, Illinois

Combining Schedule of Assets and Liabilities
Arising from Cash Transactions - Agency Funds

June 30, 2020
Forest Ridge

#142
Midlothian

#143
Posen-Robbins

#143 1/2
Prairie-Hills

#144

Assets
Cash and investments:

Held by township treasurer $ 16,623,332 $ 17,857,860 $ 15,543,584 $ 27,768,395
Held by district 3,000 16,300 11,000 (5,039)

Total cash and investments 16,626,332 17,874,160 15,554,584 27,763,356

Receivables - - - -
Prepaid insurance and other - - 137,634 -
Other current assets - 106,235 455,304 -

Total assets $ 16,626,332 $ 17,980,395 $ 16,147,522 $ 27,763,356

Liabilities
Accounts payable $ - $ - $ - $ -
Salaries and related expenditures - - - -
Other current liabilities - - 9,071 -
Held by districts 3,000 16,300 11,000 (5,039)
Due to districts 16,623,332 17,964,095 16,127,451 27,768,395

Total liabilities $ 16,626,332 $ 17,980,395 $ 16,147,522 $ 27,763,356

See Independent Accountant's Audit Report on Supplementary Information.
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Arbor Park
#145

Country Club
Hills #160

Bremen High
School #228

Southwest
Cook County
Cooperative

Career
Development

System Unallocated Total

$ 13,490,506 $ 6,819,714 $ 49,831,656 $ 5,717,564 $ 209,738 $ 4,640 $ 153,866,989
8,000 10,499 6,885,295 5,280 - - 6,934,335

13,498,506 6,830,213 56,716,951 5,722,844 209,738 4,640 160,801,324

- - - 4,578,422 - - 4,578,422
- - - 21,853 - - 159,487
- - 11,331 - - - 572,870

$ 13,498,506 $ 6,830,213 $ 56,728,282 $ 10,323,119 $ 209,738 $ 4,640 $ 166,112,103

$ - $ - $ - $ 213,119 $ - $ - $ 213,119
22,455 - - 2,456,840 229 - 2,479,524

- - - - - - 9,071
8,000 10,499 6,885,295 5,280 - - 6,934,335

13,468,051 6,819,714 49,842,987 7,647,880 209,509 4,640 156,476,054

$ 13,498,506 $ 6,830,213 $ 56,728,282 $ 10,323,119 $ 209,738 $ 4,640 $ 166,112,103
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Joseph J. McDonnell
Township School Treasurer

Township 36 North, Range 13 East,
Cook County, Illinois

Combining Schedule of Changes in Assets and Liabilities
Arising from Cash Transactions - Agency Fund

Year Ended June 30, 2020
Forest Ridge

#142
Midlothian

#143
Posen-Robbins

#143 1/2
Prairie-Hills

#144

Revenues received
Local sources $ 11,093,648 $ 9,064,497 $ 4,115,391 $ 17,258,562
Flow-through sources - - - -
State sources 7,253,815 12,673,290 16,541,251 22,940,502
Federal sources 1,137,421 2,060,312 2,957,924 4,138,134

Total direct revenues received 19,484,884 23,798,099 23,614,566 44,337,198

State on-behalf TRS pension contributions 5,803,265 - 4,408,320 5,981,992

Total revenues received 25,288,149 23,798,099 28,022,886 50,319,190

Expenditures disbursed
Instruction 7,780,113 10,456,047 10,623,796 14,816,458
Support Services 6,426,249 9,851,331 12,673,533 19,419,863
Community services 266,328 280,682 319,619 163,372
Payments to other governments 1,184,798 1,576,902 866,826 1,398,957
Debt service 1,904,171 973,726 885,664 5,424,434

Total direct expenditures disbursed 17,561,659 23,138,688 25,369,438 41,223,084

State on-behalf TRS pension expenditures 5,803,265 - 4,408,320 5,981,992

Total expenditures disbursed 23,364,924 23,138,688 29,777,758 47,205,076

Excess (deficiency) of revenues over (under)
expenditures 1,923,225 659,411 (1,754,872) 3,114,114

Other financing sources (uses)
Principal on bonds sold - - - -
Premium on bonds sold - - - -
Transfers in 1,000,000 4,574 1,561,788 1,181,820
Transfers out (1,000,000) (4,574) (1,561,788) (699,053)
Payment to escrow agent - - - -
Sale of fixed assets 13,250 - - -

Total other financing sources (uses) 13,250 - - 482,767

Net change in district activity 1,936,475 659,411 (1,754,872) 3,596,881

District activity not under Treasurer's activity - 1,023 (217) 1,534

Due to dstricts at beginning of year 14,686,857 17,303,661 17,882,540 24,169,980

Due to districts at end of year $ 16,623,332 $ 17,964,095 $ 16,127,451 $ 27,768,395
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Arbor Park
#145

Country Club
Hills #160

Bremen High
School #228

Southwest
Cook County
Cooperative

Career
Development

System Unallocated Total

$ 11,233,388 $ 8,559,158 $ 56,048,812 $ 23,839,154 $ 89,495 $ - $ 141,302,105
- - - - 1,182,950 - 1,182,950

7,343,062 9,449,620 39,026,488 1,971,111 - - 117,199,139
1,181,475 2,199,448 4,387,858 2,120,172 - - 20,182,744

19,757,925 20,208,226 99,463,158 27,930,437 1,272,445 - 279,866,938

3,489,843 2,621,152 19,982,888 5,033,610 57,386 - 47,378,456

23,247,768 22,829,378 119,446,046 32,964,047 1,329,831 - 327,245,394

8,322,141 8,094,634 46,432,793 15,225,402 - - 121,751,384
7,888,512 7,955,299 50,797,134 11,810,889 221,250 - 127,044,060

147,467 - 18,983 991 - - 1,197,442
369,072 798,315 7,438,689 10,836 981,034 - 14,625,429

13,115,580 2,519,004 5,058,696 - - - 29,881,275

29,842,772 19,367,252 109,746,295 27,048,118 1,202,284 - 294,499,590

3,489,843 2,621,152 19,982,888 5,033,610 57,386 - 47,378,456

33,332,615 21,988,404 129,729,183 32,081,728 1,259,670 - 341,878,046

(10,084,847) 840,974 (10,283,137) 882,319 70,161 - (14,632,652)

9,850,388 6,162,200 - - - - 16,012,588
799,782 762,918 - - - - 1,562,700

56,713 38,828 1,725,000 - - - 5,568,723
(56,713) (38,828) (1,725,000) - - - (5,085,956)

- (6,427,005) - - - - (6,427,005)
- - - - - - 13,250

10,650,170 498,113 - - - - 11,644,300

565,323 1,339,087 (10,283,137) 882,319 70,161 - (2,988,352)

- (521) (2,351,592) (699) - - (2,350,472)

12,902,728 5,481,148 62,477,716 6,766,260 139,348 4,640 161,814,878

$ 13,468,051 $ 6,819,714 $ 49,842,987 $ 7,647,880 $ 209,509 $ 4,640 $ 156,476,054
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