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FREEHOLD REGIONAL HIGH SCHOOL DISTRICT

Administration Building (732) 792-7300 ext. 8519
11 Pine Street Englishtown NJ 07726 Fax: (732) 446-5192

January 9, 2024

Honorable President and

Members of the Board of Education
Freehold Regional High School District
County of Monmouth
Englishtown, New Jersey

Dear Board Members:

We are pleased to present to you the Annual Comprehensive Financial Report (ACFR) of the Freehold
Regional High School District (District) for the fiscal year ended June 30, 2023. Responsibility for both the
accuracy of the data and completeness and fairness of the presentation, including all disclosures, rests
with the management of the Board of Education (Board). To the best of our knowledge and belief, the data
presented in this report is accurate in all material respects and is reported in a manner designed to present
fairly the basic financial statements and results of operations of the District. This report will provide the
taxpayers of the Freehold Regional High School District with comprehensive financial data in a format
enabling them to gain an understanding of the School District's financial affairs.

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

» The Introductory Section contains this Letter of Transmittal, List of Principal Officials, and an
Organizational Chart of the Schoot District;

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

» The Statistical Section includes selected economic and demographic information, financial trends,
and the fiscal revenue and debt capacities and other operating information of the School District;

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



Reporting Entity

The Freehold Regional High School District is an independent reporting entity within the criteria adopted by
the Governmental Accounting Standards Board's (GASB) as established by Statement No. 39. All funds
of the District are included in this report. The Freehold Regional High School District Board of Education
and its six high schools constitute the District's reporting entity.

School District Organization

The Freehold Regional High School District, the largest limited-purpose regional high school district in the
state, is one of 56 school districts in Monmouth County. The School District provides education to students
in grades nine through twelve.

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

The Superintendent is the chief executive officer of the School District, responsible to the Board for total
educational and support operations. The Assistant Superintendent for Business/Board Secretary is the
chief financial officer of the School District, responsible to the Board for maintaining all financial records,
issuing warrants in payment of liabilities incurred by the School District, acling as custodian of ail School
District funds, and investing idle funds as permitted by New Jersey law.

Geographically, the District is comprised of the Townships of Colts Neck, Freehold, Howell, Manalapan and
Mariboro and the Boroughs of Englishtown, Farmingdale and Freehold. Established in 1953, the District's
total area is 198 square miles. As of the October 2023 student count, there were 10,317.5 resident
students. Of these resident students,10,170.5 students are enrolied in one of the Freehold Regional High
School District’s six high schools. District enrollment continues to decline.

Freehold Regional High School District
[_] Colts Neck Township
[__| Englishtown Borough
I Farmingdale Borough
I Freehold Borough
Il Freehold Township
BB Howell Township

BB Manalapan Township
[ Marlboro Township

Monmouth County
New Jersey



Economic Condition and Outlook

Monmouth County is steeped in history from pre-revolutionary times to the present day. Rich in natural
resources, Monmouth's deep forests, rolling countryside and miles of beautiful sandy beaches offer a
perfect backdrop for the vast variety of recreational, cultural and leisure opportunities in the area. The
County has horse country and thriving agricultural industry in the west, beaches and seaside resorts in the
east, and a booming business community throughout. The Freehold Regional High Schoot District serves
students from a wide range of sociceconomic backgrounds.

Monmouth County is located in the center of the state approximately 47 miles south of New York City and
55 miles east of Philadelphia, Newark Liberty International Airport is just 40 minutes away. The public and
private fransportation systems include more than 2,600 miles of rails and roads, making the County
accessible to virtually all of New Jersey as well as nearby New York and Philadelphia.

The District’s General Fund budget derives a material amount of its support in the form of Unrestricted State
Aid. In 2018 the State of New Jersey passed legislation which reallocated this aid amongst the State’s
school districts based upon a revised funding formula. As a result, the Freehold Regional High School
District had it's Unrestricted State Aid reduced by a cumulative almost $76 million over six years. 52 cuts
have culminated in the District's budget being more than $20 million below adequacy. District leadership
fiercely advocated for years to have the funding formula reevaluated. In June 2023, legislation was
introduced, and later passed, that restored the District's state aid cut for the 2024 budget year and
eliminated the last year of the 52 funding cut. While we are grateful to the legislators that sponsored this,
the damage from the six years of cuts created a structural budget deficit that will continue to erode the
scope and quality of District programs and services. Federal funding in response to the pandemic helped
offset a portion of the financial impact of 82, but this one-time revenue will not solve the long-term
permanent reductions under S2. In fact, the need for programs introduced as a result of the pandemic
continue so general fund budget dollars will have to be allocated for these programs, forcing the District to
cut other appropriations. The District's administration continues to formulate plans to deal with the
ramifications of this loss of revenue.

Educational Program

The District supports students in pursuing their passions in fields of study and career interests through
offering various opportunities within the educational program. Rising ninth graders who are accepted into
one of our prestigious magnet programs become full-time students at the program's home schoot for all
four years of their high school career.

Incoming 8% grade students are invited to apply {o any of the twelve competitive magnet programs located
throughout the District. Colts Neck is home to the Law & Public Service program and the Naval Junior
ROTC program. Freehold High School has three programs: Culinary Arts & Hospitality Management,
Computer Science, and Medical Sciences. At Freehold Township High School, the Animal & Botanical
Sciences program and the Global Studies program are offered. Howeli High School is home to the Fine
& Performing Arts, as well as the Humanities program. Manalapan High School houses the Science &
Engineering program and the Law Enforcement & Public Service program. Finally, Marlboro High School
contains the Business Administration magnet program. In addition, certain schools offer the Infernational
Baccalaureate (I1B) Diploma Programme - a comprehensive and rigorous pre-university course of studies
for highly motivated 11" and 12" graders. The IB Diploma Programme is widely recognized in the United
States and around the world.

The District also offers additional Pathway Programs at select schools to prepare students for careers in
high demand professional fields such as web design, health professions, and cybersecurity.



Major initiatives
Strategic Planning

Compass 3.0 was launched in 2023 and will continue to enhance the work commenced in the 2012-17 and
2018-2022 strategic plans. This updated plan for 2023-2028 focuses on building upon the core areas
developed in the previous plans. The four core areas are: Whole Child; Equity and Opportunity; Student
Growth and Leaming; and, Community Connections. View our plan mission, detailed information on each
of the four core argas and implementation progress via The Compass Project link on the District’s website .

Capital Planning

As the final phase of referendum work will be completed this summer, the D strict wil begin a new approach
to funding capital projects that will include the following:

= Establish a Facility Reserve Floor — outside of a $5 million depcsit from Covd saungs in
FY21 and $2 million in one-time state budget appropriations , the Dis tict has not systemat cally
deposited funds into the facility reserves since prior to 82. From FY19 though FY24  the
District has withdrawn $5 million from the facility reserves for various smaller scale ppjects
The administration will work with the Finance Commiitee to develop a plan to maintain the
facility reserves at appropriate levels for appropriate uses.

+ Optimize Capital Funding Opportunities through State Facility Grants —~ The state
periodically makes facility grant funds available to schools for targeted areas of need. The
board authorized the submission of project applications for funding currently available at the
January 2023 meeting. The state will pay 40% of the project cost, while the District funds the
remaining 60% from the facility reserves.

« Prioritize Facility Projects for Periodic/Limited Scope Referendum Strategy -The
November 2021 referendum only covered Priority 1 roofing and paving projects. Priority 2
roofing and paving projects will be merged with a broader assessment of the facilities to be
performed over the next 12 to 18 months. This assessment will serve as the basis for future
referendum.

Acknowledgements
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SuprLEE, CLoONEY & COMPANY

CERTIFIED PUBLIC ACCOUNTANTS
308 East Broad Street, Westfield, New Jersey 07090-2122
Telephone 508-789-9300 Fax 908-789-8535

E-mail info@scnco.com

INDEPENDENT AUDITOR’S REPORT

Honorable President and Members

of the Board of Education

Freehold Regional High School District
County of Monmouth

Englishtown, New Jersey

Report on the Audit of the Financial Statements
Opinions

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

in our opinion, the financial statements referred to above present fairly, in ali material respects,
the respective financial position of the governmental activities, the business-type activities and each
major fund of the District as of June 30, 2023, and the respective changes in financial position, and,
where applicable, cash flows thereof for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinions

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

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

Responsibilities of Management for the Financial Statements

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

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

Auditor’'s Responsibilities for the Audit of the Financial Statements

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

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

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

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

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the District’'s internal control. Accordingly, no such opinion is
expressed.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.
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e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the District's ability to continue as a going
concern for a reasonable period of time.

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

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
Management’s Discussion and Analysis, budgetary comparison information in Exhibit C-1 through C-
3, the schedules related to accounting and reporting for pensions in Exhibit L-1 through L-4 and the
schedules related to accounting and reporting for postretirement benefits other than pensions (OPEB)
in Exhibits M-1 and M-2 are presented to supplement the basic financial statements. Such information
is the responsibility of management and, although not a part of the basic financial statements, is
required by the Governmental Accounting Standards Board who considers it to be an essential part of
financial reporting for placing the basic financial statements in an appropriate operational, economic,
or historical context. We have applied certain limited procedures to the required supplementary
information in accordance with auditing standards generally accepted in the United States of America,
which consisted of inquiries of management about the methods of preparing the information and
comparing the information for consistency with management’s responses to our inquiries, the basic
financial statements, and other knowledge we obtained during our audit of the basic financial
statements. We do not express an opinion or provide any assurance on the information because the
limited procedures do not provide us with sufficient evidence to express an opinion or provide any
assurance.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that
coliectively comprise the District’s basic financial statements. The accompanying supplementary
information schedules and data such as the combining statements and individual fund financial
statements, and the Schedules of Expenditures of Federal Awards and State Financial Assistance, as
listed in the table of contents, as required by the Uniform Guidance, New Jersey’'s OMB Circular 15-
08, “Single Audit Policy for Recipients of Federal Grants, State Grants and State Aid,” and the State of
New Jersey, Department of Education, Division of Finance, are presented for purposes of additional
analysis and are not a required part of the basic financial statements. Such information is the
responsibility of management and was derived from and relates directly to the underlying accounting
and other records used to prepare the basic financial statements. The information has been subjected
to the auditing procedures applied in the audit of the basic financial statements and certain additional
procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the basic financial statements or to the basic financial
statements themselves, and cother additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the combining and individual fund
financial statements and the schedule of expenditures of federal awards and state financial assistance
are fairly stated, in all material respects, in relation to the basic financial statements as a whole.

Other Information

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

10
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In connection with our audit of the basic financial statements, our responsibility is to read the
other information and consider whether a material inconsistency exists between the other information
and the basic financial statements, or the other information otherwise appears to be materially
misstated. If, based on the work performed, we conclude that an uncorrected material misstatement of
the other information exists, we are required to describe it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
January 9, 2024, on our consideration of the District's internal control over financial reporting and on
our tests of its compliance with certain provisions of laws, regulations, contracts, and grant
agreements and other matters. The purpose of that report is to describe the scope of our testing of
internal control over financial reporting and compliance and the results of that testing, and not to
provide an opinion on effectiveness of the District’s internal control over financial reporting or on
compliance. That report is an integral part of an audit performed in accordance with Government
Auditing Standards in considering the District's internal control over financial reporting and
compliance.

PUBLif SCHOO %COUNTANT NO. 2389

January 9, 2024
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FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
ENGLISHTOWN, NJ

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

The discussion and analysis of Freehold Regional High School District's financial performance provides an overall
review of the School District's financial activities for the fiscal year ended June 30, 2023, The intent of this
discussion and analysis is {o look at the School District's financial performance as a whole, readers should also
review the basic financial statements and notes to enhance their understanding of the School District's financial
performance. Certain comparative information between the current fiscal year (2022-2023) and the prior fiscal
year (2021-2022) is presented in the MD&A.

FINANCIAL HIGHLIGHTS
Key financial highlights for 2023 are as follows:

=  After years of advocacy, the 2023 fiscal year ended on a positive note with the introduction of legislation
that would restore a portion of Senate Bill 2 {82) cuts to regional districts meeting certain criteria. This
legisiation, that later was adopted into law, restored Freehold Regional's FY24 cut and eliminated the
remaining cut planned for the FY25 year. FRHSD will continue to combat the compounding effect of the
previous state aid culs that amounted to over $76 million over six years. These cuts created a structural
budget deficit that will continue to erode the scope and quality of programs and services offered by
FRHSD.

s~ Net Position of governmental activities increased $1,820,975, which represents a 2.25% increase from
2022.

=  Net Position of business-type aclivilies increased $628,651 mainly due to Supply Chain Assistance (SCA)
received from the United States Department of Agriculture, Food and Nutrition Service. SCA was
designed to help school districts defray the rapid increases in food costs. Three rounds of SCA were
received in FY 2023 and the district expects to receive a fourth round in FY 2024,

= Property taxes continue to provide the majority of revenue for the Governmental Funds accounting for
60.4% in 2023. Property tax increases at the 2% cap failed to keep pace with state aid cuts during the S2
phase out period.

»~ Governmental Fund expenses (exclusive of the Capital Projects Fund and on-behalf contributions)
increased by $7,854,883 which represents a 3.3% increase from 2022. A staggering $4.1 million of this
increase is attributable to transportation costs that skyrocketed due to contractors not renewing routes,
forcing the District to go out to bid on a significant number of routes.

USING THIS ANNUAL COMPREHENSIVE FINANCIAL REPORT (ACFR)

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

The focus of govermnmental accounting differs from that of business enterprises. In government, the financial
statement user is concerned with determining accountability for funds, evaluating operating results, and assessing
the level of service that can be provided by the government along with its ability to meet obligations as they
become due. In comparison, the primary emphasis in the private sector from both an operational and reporting
perspective is on the maximization of profits.

14



FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
ENGLISHTOWN, NJ

MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023
UNAUDITED (CONTINUED)

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

The Statement of Net Position and Statement of Activities provide information about the activities of a whole
school district, presenting both an aggregate view of a school district's finances and a longer-term view of those
finances. Fund financial statements provide the next level of defail. For governmental funds, these statements
tell how services were financed in the short-term as well as what remains for future spending.

This document looks at all financial transactions and asks the question, "How did we do financially during 20237"
The Statement of Net Position and the Statement of Activities attempt to answer this question. These statements
include all assets and liabilities using the accrual basis of accounting similar to the accounting used by most
private-sector businesses. This basis of accounting takes into account all of the current year's revenues and
expenses regardiess of when cash is received or paid.

These two statements report the District's Net Position and changes in those assets. This change in Net Position
is important because it tells the reader that, for the District as a whole, the financial position of the District has
improved or diminished. The causes of this change may be the result of many factors. Non-financial factors
include the School District's property tax base, current faws in New Jersey restricting revenue growth, facility
condition, required educational programs, and other factors.

In the Statement of Net Position and the Statement of Activities, the School District is divided into two distinct
kinds of activities:

« Governmental activities - All of the School District's programs and services are reported here including
instruction, support services, administration, operating maintenance of plant services, student
transportation, and extracurricular activities.

* Business-Type Activities - This service is provided on a charge-for-goods-or-services basis to recover all
the expenses of the goods or services provided. The Food Service and Extra Curricular funds are reported
as a business activity.

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

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

Governmental Funds

The School District's activities are reported in governmental funds, which focus on how money flows into
and out of those funds and the balances left at year-end available for spending in the future years. These
funds are reported using an accounting method called modified accrual accounting, which measures cash
and all other financial assets that can readily be converted to cash. The governmental fund statements
provide a detailed short-term view of the School District's general government operations and the basic
services it provides. Governmenial fund information helps the reader determine whether there are more
or fewer financial resources that can be spent in the near future to finance educational programs. The
relationship (or differences) between governmental activities (reported in the Statement of Net Position
and the Statement of Activities) and governmental funds is reconciled in the financial statements.

Enterprise Fund
The enterprise fund uses the same basis of accounting as business-type activities; therefore, these

statements are essentially the same as in private industry.
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UNAUIHTED (CONTINUED)

Notes to the Basic Financial Statements

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

THE SCHOOL DISTRICT AS A WHOLE

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

The District's financial position is the product of several financial transactions including the net resuits of activities,
the acquisition and payment of debt, the acquisition and disposal of capital assets, and the depreciation of capital

assets.

Table 1 provides a summary of the School District's Net Position for 2023 and 2022.

TABLE1
Net Position
2022-23 2021-22
Governmentat Business Governmental Business
Activities Activities Total Activities Activities Total

ASSETS
Current & Cther Assets $63,443,387 $1,481,738  $64,925125 $73,867,756 §1,083633 §74,951.389
Capital Asseis 106,553,709 317468 106871177 102,000,323 312,285 102,312,608

Total Assets 169,997,096 1,799,206 171,796,302 175,868,079 1,395,918 177,263,997
DEFERRED OUTFLOWS OF RESQURCES:

toss on Refunding of Long Term Debt - - - -

Pension Related 4,703,810 4,703,810 3,649,489 3,649,459
Totat Deferred Outflow of Resources 4,703,810 - 4,703,810 3,640,499 . 3,649,498
LIABILITIES
Long-Term Liabilities 63,088,305 - 63,088,305 59,504,975 135,004 59,639,979
COther Liabilties 20,644 890 425,808 21,070,698 20,516,623 516,167 21,032,780

Total Liabilties 83,733,185 425,808 84,158,003 80,021,598 651,171 80,672,769
DEFERRED INFLOWS OF RESOURCES:

Pension Related 9,184,414 9,184 414 15,864,415 19,864,415

Total Deferred Inflow of Resources 9,184,414 - 9,184,414 19,864,415 - 19,864 415
NEY POSITION
Net investrent in Capital Assets 83,415,476 232,083 83,648,459 85,632,787 145,850 85,778,677
Restricted 38,578,857 38,578,857 41,689,247 41,689,247
Linrestricted {Deficit) -

Pension Related {40,660,481) {40,960,491) (47.430,557) (47,430,557

Other 1,741,893 1,140,415 2,882,108 1,063,083 508,857 1,661,840

Total Net Position $82 775,635 $1,373,398 384148933 $80,954,560 $744,747  $81,699,307
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Table 2 details the changes in Net Position for fiscal year 2023 and 2022,

Reverues:
Program Revenues:

Charges for Services

Operating Grants & Contributions
Generat Revenues

Property Taxes

Grants (includes State Aid)

and Entittements

Cther Revenues

Expenses:

Instruction

Tution, Student and Instruction
Related Services

General Administration, Schoal
Administration, Ceniral Services
information Technolegy & Maintenance

Transportation

Interest on Long-Term Debt

Business-Type

Other

Total Expenses

Change in Net Fosition
Net Position July 1

MNet Position June 30,

FREEHOLD REGIONAL HiGH SCHOOL DISTRICT
ENGLISHTOWN, NJ

MANAGEMENT'S DISCUSSION AND ANALYSIS
FOR THE FiSCAL YEAR ENDED JUNE 30, 2023
UNAUDITED (CONTINUED)

TABLE2

CHANGES IN NET POSITION

2022.23 2021-22
Governmental Busingess Governmentat Business

Activities Activities Total Activities Actvities Totat
$3,340,828 $2,266,777 $5,607,605 $2,794,096 $993,008 $3,787,194
34,052,539 1,292,243 35,344,782 41,851,404 2,909,542 44,770,948
146,582,118 145,582,118 143,186,804 143,186,894
41,333,014 41,333,014 40,501,213 40,501,213
1,186,149 - 1,186,149 1,033,786 - 1,033,786
$226.494,648 $3,559,020  $230,053.668 $229,377,393  $3,902,640 $233,280,033
136,822,959 436,822,855 127,915,826 127,915,826
31,237,875 31,237,875 44 589,136 44 589,136
31,483,042 31,483,042 31,365,787 31,365,787
20,171,512 20,174,512 16,238,852 16,238,852
150,168 150,168 316,208 316,205
2,930,369 2,830,369 3,294,151 3,294,151
4,808,117 4,808,117 5,412 880 5,112,880
224673673 $2,930,369 $227,604,042 $225,538,686 33,294 151 $228,832,837
$1,820,975 $628,651 $2,449,628 $3,838,707 $608,489 $4,447 196
80,854,560 144 747 81,699,307 77,115,853 136,258 77,252111
$82,775,535 $1,373,398 $84,148,933 $80,954,560 $744.747 $81,699,307

The presentation of net position in the District's June 30, 2023 financial statements includes revenues from federal
and state grant programs as well as the state’s on-behalf contributions to the Teachers’ Pension and Annuity Fund
(TPAF) and actuarially calculated expense for the Public Employees Retirement System (PERS). Corresponding
amounts have been appropriately assigned throughout governmental expenses.

Variances in both the revenues and expenditures are significantly affected by the actuarially calculated revenue
and expense for TPAF and PERS Pension under GASB 868 and Postempioyment Benefits under GASB 75.
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Governmental Activities

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

TABLE 3
NET COST OF SERVICES
Totfal Costof Total Costof Net Costof Net Cost of
Senvices Services Senvices Services
2023 2022 2023 2022
insfruction $136,822 858 $127 915826 $110,871,1886 $95,184,802
Tuition, Student and Insfruction
Related Senvices $31,237 875 44 589,136 21,969,782 36,148,650
General Administration, School
Administration, Central Services
Information Technology & Maintenance $31,483,042 31,365,787 20,340,838 28,122,983
Transportation $20,171,512 16,238,852 20,140,215 15,987 666
Intereston Long-Term Debt $150,168 316,205 150,168 316,205
Business-Type $2,930,388 3,294,151 (628,851) (608 489)
Cther $4 808,117 5,112,880 4,808,117 5,112,880
Total Expenses $227,604,042 $228,832 837 $186,651,655 $180,274 697

As noted above, the presentation of position in the District's June 30, 2023 financial statements includes the
allocation of expenses funded by federal and state grant programs as well as the state’s on-behalf contributions
to the Teachers’ Pension and Annuity Fund as well as the allocation of Postemployment Benefits under GASB
75.1n 2023,

v

v

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

Tuition, student and instruction related services include the activities involved with assisting staff with the
content and process of teaching to students, including curriculum and staff development. Tuition amounts
were reallocated to Instruction in FY23, so these amounts are not individually comparable to last year.

General administration, school administration, ceniral services, information technology and maintenance
include expenses associated with administrative and financiai supervision of the District, as well as costs
associated with the upkeep of school grounds, buildings, and equipment in an effective working condition.

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

interest on long-term debt involves the transactions associated with the payment of interest and other
related charges to debt of the Schooi District.

Business-type expenses include all expenses associated with the food service and extracurricular funds.

"Other" includes depreciation on capital assets that is not allocated to a specific function mentioned above.
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Business-Type Activifies

Revenues for the District's business-type activities {food service and extra-curricular programs) were comprised
of charges for services, federal and state reimbursements and Supply Chain Assistance (SCA). SCA was
designed to help school districts defray the rapid increases in food costs and other costs of goods sold. Three
rounds of SCA were received in FY 2023 and it the District expects to receive a fourth round in FY 2024. When
factoring in reimbursements from the federal and state government for free and reduced eligible meals, the food
service operation was profitable. A main concern is that in FY24 the federal government will no longer reimburse
the extra $.40 per meal under the Keep Kids Fed Act of 2022 which expires June 30, 2023. Ongoing concems
for the food service program continue to be labor shortages and uncoliectable student balances.

THE SCHOOL DISTRICT’S FUNDS

Al governmental funds are accounted for using the modified accrual basis of accounting. Totals (excluding Capital
Projects) for revenues amounted to $242,826,348 and expenditures were $245,965,419. The net change in fund
balance was a decrease of $1,990,961. As demonstrated by the various statements and schedules included in
the financial section of this report, the District continues to meet its responsibility for sound financial management.

Governmental Funds Revenues and Expenditures (exclusive of Capital Projects) are summarized in Table 4 and
Chart 1 below.

Table 4
Governmental Funds Revenues and Expenditures
{Exclusive of Capital Projects)

Increase/(Decrease) Percentage
REVENUES: Amount Percentage from 2022 Change
Property Taxes $146,582,118 80.37 $3,395,224 2.37
Charges for Services $4,688,227 1.93 $646,895 16.01
State Sources 82,997,681 34.18 $263,158 0.32
Federal Sources 8,558,322 352 2718225 46.54
Total $242,826,348 100.00 $7,023,502 2.98
increase/(Decrease) Percentage
EXPENDITURES: Amount Percentage from 2022 Change
Instruction & Tuition $97 075377 3947 $1,293 586 1.35
Student Support Services 23,594 590 958 3434852 17.04
Administration 9,249 446 376 442 698 503
Cental Senices & Technology 4,194,859 1.1 63,074 1.53
Maintenance & Operations 14,764,976 6.00 (369,400} (2.44)
Transportation 22661236 9.21 4 100,770 22.09
Employee Benefits 71,600,746 29.11 167,618 0.23
Capital Qutlay 2,018,908 0.82 (2,083,407 (50.79)
Debt Service 805,281 0.33 805,281 100.00
Total $245 965419 100.00 $7.854,883 3.30
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Chart 1
Governmental Funds Revenues and Expenditures
(Exclusive of Capital Projects)
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Highlights include the following:

Property Taxes increased by 2.37% and includes the first year of debt service on the referendum bonds.
The slight increase in state revenue was due to the receipt of Supplemental Stabilization Aid and Debt
Service Aid, offset by the reduction in Equalization Aid legislated by S2. The increase in Charges for
Services results from increases in student activities and scholarships which are recorded now in the
governmental funds as a result of GASB 84. The increase in Federal sources was a resuit of coronavirus
relief funding.

Expenses for instruction slightly increased from FY22 mainly due to contractual increases in pay.

Student support services increased, however, a portion of the increase is aftributable to increases in
student activities and scholarships which are recorded here as a result of GASB 84. Also contributing to
the increase were costs associated with the District reestablishing RAISE Academy, using federal ARP
funds.

The Operations and Maintenance of Plant Services section of the budget decreased by 2% primarily due
to the area having a mild winter. There were minimal snow removal costs in FY23.

Transportation costs increased an alarming $4.1 million or 22% from FY22. Costs skyrocketed due to
contractors not renewing routes, forcing the District to go out to bid on a significant percentage of routes.
The costs of providing transportation for special education students who atiend out of district placements
also greatly increased. Transportation is an area of major concern for the future as the driver shortage
continues and fears of inflation and gas price increases continue to drive up bid prices.

Excluding on-behalf payments, expenses for employee benefits increased by only 1% from last year. The
District’'s experience and claim history continue to be positive following the change to a self-insured
funding model in July 2021.

Capital Outlay represents a public address system upgrade at Manalapan High School, an emergency
generator at Freehold Township High School and equipment procured under instaliment purchase
contracts, formerly capital leases. GASB 87 changed the definition of leases — the only lease now
recorded here is the rentai of the Transportation Depot.

Capital Projects and Planning
As the final phase of referendum work will be completed this summer, the District will begin a new approach to
funding capital projects that will inciude the following:

+ Establish a Facility Reserve Fioor - outside of a $5 million deposit from Covid savings in FY21 and
32 rmiilion in one-time state budget appropriations, the District has not systematically deposited funds
into the facility reserves since prior to S2. From FY19 through FY24, the District has withdrawn $5
million from the facility reserves for various smaller scale projects. The administration wili work with
the Finance Committee to develop a plan to maintain the facility reserves at appropriate levels for
appropriate uses,

+  Optimize Capital Funding Opportunities through State Facility Grants — The state periodically
makes facility grant funds available to schools for targeted areas of need. The board autherized the
submission of project applications for funding currently available at the January 2023 meeting. The
state will pay 40% of the project cost, while the District funds the remaining 60% from the facility
reserves.
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Capital Projects (continued)

«  Prioritize Facllity Projects for Periodic/Limited Scope Referendum Strategy —The November
2021 referendum only covered Priority 1 roofing and paving projects. Priority 2 roofing and paving
projects will be merged with a broader assessment of the facilities to be performed over the next 12
to 18 months. This assessment will serve as the basis for future referendum.

CAPITAL ASSETS

The ongoing work on the referendum and school security projects increased the balance of Construction in
Progress. These projects are expected to be completed in FY24. The District made equipment purchases under
installment purchase contracts including various technology infrastructure/equipment upgrades, a school bus, and
buildings and grounds equipment. Table 5 shows the FY23 Capital Asset activity of the District.

Table 5
Capital Assets for the Fiscal Year Ended June 30, 2023

Beginning Transfers or Ending
Balance Additions Retirements Balance
Governmental activities:
Capital assets not being depreciated:
Land $ 446,488 $ 446 488
Construction In Progress 2084722 $ 9475015 11,660,737
Total capital assets not being depreciated 2,531,210 9,476,015 - 12,007,225
Capital assets being depreciated:
Site improvements 17,918,633 17,918,633
Buiiding and improvements 234,528,111 122,500 234,651 611
Equiprent 24,206,849 1,308,470 {1,115,629) 24,389,650
Total capital assets being depreciated 276,654,593 1,430,970 {1,115,629) 276,969,934
Total Gross Assets (Memo Only) 279,185,803 10,906,985 {1,115,629) 288,977,159
{ ess accumulated depreciation for:
Site improvemenis {11,621,720) (825,516) (12,347,238)
Building and irprovements {145,514,064) (4,436,099) (149,8506,162)
Equipment (20,149,698) (1,091,985) 1,115,629 (20,126,052}
Totat accumulated depreciation (177,185,480} (6,353,559) 1,115,629 (182,423,450}
Total capital assets being depreciated, net 89,469,113 (4,922,629} - 94,546,484
Government activities capital assets, net $ 102,000,323 % 4583386 § - -3 106,553,708
Business-type activities:
Capital assels being depreciafed:
Equipment $ 1067726 % 42 344 3 1,110,070
Less accumulated depreciation (755,441) (37,161) (792,602)
Business-type capital assets, net 3 312285 % 5183 % - 5 317,468
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DEBT ADMINISTRATION
Among the District's outstanding liabilities at June 30, 2023, $13,970,000 is for bonds payabie, $3,479,502 is for

compensated absences, $1,065,862 is for leases, and $14,096,406 is for obligations under installment purchase
contracts.

CONTACTING THE SCHOOL DISTRICT
This financial report is designed to provide the District's citizens, taxpayers, bond holders, and creditors with a
general overview of the District's finances and to show the District's accountability for the resources it receives. If

you have questions about this report or need additional information, contact the Assistant Superintendent for
Business Administration at Freehold Regional Board of Education, 11 Pine Street, Englishtown, NJ 07726,

Please visit our website at www.frhsd.com
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BASIC FINANCIAL STATEMENTS

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

The statement of net position and the statement of activities display information about the District. These statements include the
financial activities of the overall district, except for fiduciary activities. Eliminations have been made to minimize the double counting
of internat aclivities. These statements distinguish between the governmental and business-type activities of the District.
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EREEHOLD REGIONAL HIGH SCHOOL DISTRICT

STATEMENT OF NET POSITION
JUNE 30, 2623

EXHIBIT "A-1"

GOVERNMENTAL BUSINESS-TYPE
ACTIVITIES ACTMVITIES TOTAL
ASSETS:
Cash and cash equivaients $ 48,382,250 3 216,520 § 46,598,770
Receivables, net 7.493 476 1,235,487 8,728,943
Inventory 29,751 29751
Restricted assets:
Restricted cash and cash equivaients 9,567 681 9,567 661
Right to Use Leased Assets,
Net of Amortization 992,238 992,228
Capita assets:
Land and construction in progress 12,007,225 12,007,225
Ciher capital assets, net of depreciation 94,546,484 317,468 94,863,952
Total Assets 170,989,334 1,799,206 172,788,540
DEFERRED OUTFLOW OF RESOURCES:
Pension refated 4,703,810 4,763,810
LIABILITIES:
Accounis payable 4,510,401 147,007 4657408
Payroil deductions payable 4,043,860 4,043,965
Interfund payable 1,038,307 71,154 1,108,464
State unemployment insurance payable 10,086 10,088
Payable {o stale government 18,958 18,598
Unearned revenue 946 912 72,644 4,019,556
Qther current ilabiiities 21,438 21,436
Accrued interest payable 102,757 102,757
Accrued lability for insurance claims 6,820,060 6,820,000
Noncurrent liabilities:
Due within one year:
Bonds, leases and instaliment purchase confracts payable 3,132,033 135,003 3,267,036
Due beyond one year;
Compensated absences payable 3,479,502 3,479,502
Bonds, leases and Installment purchase contracts payabie 28,000,235 26,000,235
Net pension Hability 33,608,568 33,608,568
Total Habilities 83,733,195 425,808 84,158,003
DEFERRED INFLOW OF RESOURCES:
Pension related 9,184,414 9,184 414
NET POSITION:
Net investment in capital assets 83,415,476 232,983 83,648,459
Restricted for;
Capital projects fund 1,534,819 1,634,819
Debt service fund 137,224 137,224
Other purposes 36,506,814 36,506,814
Unrestricted (deficit) (39,218,798) 1,140,415 {38,078,383)
Total net position % 52,775,535 % 1,373,398 % 84,148,933

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

The Individual Fund financial statements and schedules present more detailed information for the individual
fund in a format that segregates information by fund type.
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ASSETS:

Cash and cash equivalenis

Cash with fiscal agents

{ther receivables

Due from other funds

Receivables from other governments

Total assets

LIABILITIES AND FUND BALANCES:

Liabilities:
Accounts payable
Payrofl deductions payabie
State unemployment insurance payable
Payable to state govemment
ifterfund payables
Uneamed revenue
Other currerd labilities
Accrued liab#ty for insurance claims

Tolal lizbilities

Fund balances:

Restrictad:
Capital reserve account
Emergency resernve account
Maintenance reserve account
Excess surphus designated for

subsequent years expendifures

Excess surplis
Capital projects fund
Debt service fund
State unemploment insurance
Studen! activilies
Scholarships

Assigned:

Designated for subsequent years expenditures

£ncumbrances
Unassigned

Total fund balances

Totai abifities and fund balances

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

EXHIBIT "B-1"

SHEET #1
EREEHOLD REGIONAL HIGH SCHOCL DISTRICT
BALANCE SHEET
GOVERNMENTAL FUNDS
JUNE 30, 2023
SPECIAL CAPITAL DEBT TOTAL
GENERAL REVENUE PROJECTS SERVICE GOVERNMENTAE
FUND FUND FUND FUND FUNDS

49,038,254 § 1,861,668 § 4,870,537 § 02 % 55,760,561
189,350 189,350
899,724 11,732 111,456
9,265,266 37,224 9,402,490
4,363,481 2,975,227 53,312 7,382,020
62,946,075 4,838,527 § 4,923,848 % 137,426 % 72845877
890,090 291,053 444,543 § 1.625,686
4,043,960 4,043,960
23,482 23,482
248 18,752 18,908
7.872.480 2,431,063 137,224 10,440,797
700,578 246,132 202 946,912
21,436 21,436
6,620,000 6,820,600
20,372,212 2,987,030 581,767 202 23,941,271
7,797.8602 7.797 602
8,423 8,423
1,572,286 1,572,286
10,562,614 10,552,614
9,612,193 9612,193
1,934,819 1,934,819
137,224 137,224
1,072,680 1,072,680
1,082,584 1,092,584
758,913 758,913
5,672,386 5,672,386
301,952 2,407,263 2,709,215
5,983,667 5,983,667
42,573,803 1,851,497 4,342,082 137,224 48,804,606
62,046,075 § 4,838,527 § 4,923,848 § 137426 § 72845877
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EXHIBIT "B-1"
SHEET #2

FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
BALANCE SHEET
GOVERNMENTAL FUNDS
JUNE 30, 2023

Total Fund Balances (Brought Forward) $ 48,804 606 ~

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 reporied in the funds.

Cost of Assets § 288,977,159
Accumuiated Depreciation (182,423,450)

108,553,709
Right to Use assets used in governmentat activities are not financial
resources and therefore are not reported in the funds. 892,238

Long term liabilities, including bonds payable, and other related

amounts that are not due and payable in the current period

and therefore are not reported as liabilities in the funds.
Net Pension Expense (33,608,568)
Compensated Absences (3,479,502)
Leases Payable (1,065,862)
installment Purchase Contracts Payable (14,096,406)
Bonds Payable {13,970,000)

(86,220,338)
Deferred Cutflows and inflows of resources are applicable

to future periods and therefore are not reported in the funds.
Deferred Outflows:
Pension related 3 1,832,491
Employer Contribution related to pensions 2,871,319

4,703,810

4,703,810
Deferred inflows:

Pension related {9,184 414}

Certain liabilities are not due and payable in the current period
and therefore, are not reported in the governmenta! funds.
Accounts Payable - Pension Related (2,871,319)
Accrued Interest Payable (102,757.00)

(2,974,076)

Net Position of Governmental Activities $ 82775535 7

The accompanying Notes to the Financial Statements are an integral part of this statement.
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REVENUES:
lLocat sources:
Local Tax Levy
Tuition From [ndividuals
Tuition «LEAs Within State
Transpotiation Feas Cther LEA'S
Unrestricted Misceltanecus Revenues
interest Eamed on Emergency Reserve
interest Eamed on Maintenance Reserve
interest Eamied on Capital Reserve Funds
Other Restricled Miscellaneous Revenue

Total - local sourees

Slate sources
Federal sources

Total revenues

EXPENDITURES:

Current expense:
Regular instruction
Special instruclion
Other insiruclion

SBuppor services:
Tuttion
Student & instruction related services
General administrative services
Scheol administrative services
Centrat service

Administrative infermation technology services

Plant operations ard maintenance
Fupil ransportation
Unaliocated benefits
Debt Service:
Principal
interest
Capital outtay

Total expenditures

Excess {deficiency} of revenues
over {under) expenditures

Other finanging sourcas {(Uses)y
msialiment Purchase Contracts {non-budged}
Transler

Tota other fnancing sources (uses)

Net change i find balances

Furd batances, July 1, 2022

Fund batances, June 30, 2023

EREE:

HONAL Hi

STATEMENT OF REVENUES, EXP I TUR

GOVE
FOR THE £ISCAL YEAR ENDED JUNE 30, 2023

CHOOL DISTRICY

ND CHANGES iN FUND BALANCE

MDY

EXHIBIT "B-2"

SPECIAL CAPITAL DEST TOTAL
GENERAL REVENUE PROJECTS SERVICE GOVERNMENTAL
FUND FUND FUND FUND FUNDS

146,060,832 % $ $ 531486 % 148,582,118
12,954 12,654
46,176 46,176
21,724 21,724
918,864 134,767 1,063,571

120 120

19,408 12,409
113,049 113,049
133,604 3,422,327 3,565,801
147,318,537 3,422,327 134,707 531,486 361,406,062
82,000,407 723,479 417 507 273,785 63,415,188
141,858 8416664 8,558,322
229,458 597 12,562 470 562,214 805,281 243,378,562
57,055,285 1,315,887 58,370,972
13,231,718 4,858,689 18,170,398
5,993.75¢ 5,993,769
14,540,247 14,540,247
18,038,810 5,555,780 23,584,590
1,864,926 1,864,925
7,384,521 7.384,521
4,663,580 1,663,850
2.531,309 2,531,309
14,764,976 14,764,976
27,661,236 22.661,236
71,800,746 71,800,746
490,000 496,000

315,281 315,281

1,380,169 38,708 8.856.178 10,915,086
232,711,273 12,448,885 8,806,178 808,281 254,861,597
{3.252,676) 113,605 {8,343,964) {11,483,035)
1,013,403 1,043,403

(134,767) 134,707

1013463 {134,707) 134,707 1,013,403
{2,239,273) 143,605 {8,476,671) 134,707 {10,489,632)
44,813076 1,737,892 12,820,753 2,517 60,374,738
42573803 § 1851457 § 4,342,082 & 137,224 48,504 606
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FREEHOLD REGIONAL HIGH SCHOOL HSTRICT

EXHIBIT "B-3”

RECONCRIATION OF THE STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUN[3S

TO THE STATEMENT OF ACTIVITIES

FOR THE FISCAL YEAR ENDED JUNE 30 2023

Total net ehange in fund balances - governmental funds {from B.2)

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

Capital outlays related to capital assets are reported in govermnmental funds as expenditures. However, in the

statement of activities, the cos! of those assets is allocaled over their estimated useful
lives as deprediation expense. This is the amount by which capilal outiays exceeded
depreciation in the period.

Depreciation expense
Capital oudlays, retated to capital assets
Less: Capiial Outlays sot capitalized

Capitai outlays related to lease are reporied in gevemmenial funds as expenditures. However, in the
statement of aclivities, the cost of those assets is allocated over their estimated usefut

lives as depreciation expense. This is the amount by which capitai oullays exceeded

depreciatien in the period.

Amortization Expense

Repayment of bond principal is an expenditure in the governmentat funds, but the
repayment reduces long-term liabilities in the statement of Net Position and is not
reported in the statement of activities.

Proceeds from debt issues are a financing source in govemnmental funds. They are
1ot revenue in the statement of activities; issuing debt increases long-term liabilities
ins the statement of Net Position.

Instaliment Purchase Contracts - Currend Year

Repayment of long-term debt is an expenditure in the governmental funds, but the
repayment reduces jong-term liabilities in the staternent of Net Position and is not
reported in the statement of activities,

Payment of lease payable
Payment of instaltmeni purchase conlracts payable

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

District pension contributions are reporied as expenditures in 1he governmental funds when made.
However, they are reported as deferred outflows of resources in the Statement of Net Position because
the reporied net pension liability is measured a year before the District's report dale. Pension expense,
which is the change in ihe nel pension #abity adjusted for changes in deferred outflows and inflows ¢
resources related lo pensions, is reported in the Statement of Aclivities.

District pension contributions
Add: Pensicn benefit

in the statement of activities, contributed capilal assets are reflected in the aclivily in which they are utifized
whereas in the govemmenial funds, they are reflected as an expense. The change in net assets on the

statement of aclivities must therefore reflact this contribution as a transfer

In the statement of aclivities, certain expenses, €.g., compensated absences (vacalions)
are measured by the amounls eamed during the year. In governmental funds, however,
expenditures for these #ems are reporied in the amount of financial resources used {pait).
When the eamed amount exceeads the paid amount, the difference is a reduction in the
reconciliation (-). When the paid amount exceeds the eamed amoumn the difference is an
addition to the reconciliation {+).

Change in net position of governmental aclivilies (A-2

$ {10,469,632)
(6,353,500)
10,615,086
{8,101}
10,906,985
(330,119)
(330,119)
450,000
{1,405,000)
308,890
2,271,088
41,378
2,808,360
3,661,706
6,470,066
{109,082)

§ 1,820,975
T ST TR

“The accompanying Notes to the Financial Siatements are an integral part of this statement.

32



OTHER FUNDS

33




ASSETS;
Curmrent assets:
Cash and cash equivalenis
Accounts receivable:
State
Federal
Cther
Interfund receivable
Inventories

Totat current assets

Noncurrent assets:
Furniture, machinery and equipment
Less accumulated depreciation

Total noncurrent assets
Total assets

LIABILITIES:
Current liabllities:
Accounts payable
Interfund Payables
Instaliment purchase contract payable
Unearned revenue

Total current liabilities
NET POSITION;
MNet investment in capital assets

Unrestricted

Totat net position

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

EREEHOLD REGIONAL HIGH SCHOOL DISTRICT
COMBINING STATEMENT OF NET FOSITION

PROPRIETARY FUNBDS - ENTERPRISE FUNDS
JUNE 30, 2023

BUSINESS-TYPE ACTIVITIES - ENTERPRISE FUND

EXHIBIT "B-4~

FOOD SERVICE EXTRA-CURRICULAR
FUND FUND TOTAL

$ 216,520 % 216,520
1,639 1,639

45,187 45,187

8,026 71,154 79,180

1,109,461 1,108,461

29,751 29,751

1,410,584 71,154 1,481,738
1,110,070 1,110,070
(792,602} {782,602)

317,468 317,468

1,728,052 71,154 1,769,206

147,007 147,007

71,164 71,154

135,003 135,003

72,644 72,644

354,654 71,154 425,808

232,983 232,983

1,140.415 1,140,415

$ 1,373,388 § 1,373,308
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EXHIBIT "B-5"

FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION
PROPRIETARY FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30 2023

BUSINESS-TYPE ACTIVITIES - ENTERPRISE FUND

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

FOOD SERVICE EXTRA-CURRICULAR
EUND FUND TOTAL
OPERATING REVENUES:
Charges for services;
Daily sales - reimbursable programs $ 554,193 554,193
Daily sales - non-reimbursable programs 1,463,497 1,463,497
Special functions 50,270 50,270
Miscellaneous 53,803 53,803
Fees - individuals 145,014 145014
Total operating revenues 2,121,763 145,014 2,266,777
OPERATING EXPENSES:
Cost of sales - reimbursable programs 444 103 444103
Cost of sales - non-reimbursable programs 748,486 748,486
Salaries and benefits 1,170,016 137,808 1,307,824
Supplies and materials 103,667 103,667
Management fee 110,978 110,878
Miscellaneous 163,243 7,206 170,449
Depreciation 37.162 37,162
instaliment purchase interest 7,700 7,700
Total operating expenses 2,785 355 145,014 2,930,369
Operating (loss) (663,592} {663,592)
NONOPERATING REVENUES (EXPENSES):
State Sources
State school lunch program 24,701 24,701
State school breakfast program 784 784
Federal Sources
National school lunch program 587,896 587,856
HHFKA 22,548 22,548
School breakfast program 44,795 44,736
Emergency operational costs
refmbursement program 3,256 3,286
Supply chain assistance 477,132 477132
National food distribution commeodities 131,131 131,131
Total nonoperating revenues (expenses) 1,292 243 1,292,243
Change in net position 628,651 628,651
Total net position - beginning 744 747 744,747
Total net position - ending $ 1,373,398 1,373,388
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EXHIBIT "B-6"

EREEHOLD REGIONAEL HIGH SCHOOL DISTRICT
COMBINING STATEMENT OF CASH FLOWS
PROPRIETARY FUNDS - ENTERPRISE FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2023

BUSINESS-TYPE ACTIVITIES - ENTERPRISE FUND

FOOD SERVICE EXTRA-CURRICULAR
FUND FUND TOTAL
Cash fiows from operating activities:
Receipts from customers $ 2,082,088 % 82,500 § 2,164,598
Payments to employeas (1,098,193} {137,181) (1,235,374)
Payments for employee benefits {71,822} {627) (72.449)
Payments to suppliers {1.466,198) {7.206) {1.473,404)
Net cash provided by (used for) operating activities {554,115) (62,514) {616,629)
Cash flows from noncapital financing activities:
State sources 28,383 28,383
Federal sources 1,303,247 1,303,247
Operating subsidies and transfers to other funds (488,143) 62,514 {425,629)
Net cash provided by noncapital financing activities 843,487 62,614 808,001
Cash flows from capital and related financing activities:
installment purchase contract payment {130,890} {130,890}
Purchases of capital assets {42,344) (42,344)
Net cash provided by (used for) capital and
related financing activities {173,234} (173,234}
Net increase {decrease) in cash and cash equivalents 116,138 116,138
Cash and cash equivalenis, July 1, 2022 100,382 100,382
Cash and cash equivalents, June 34, 2023 $ 216,520 § $ 216,520 ~

Reconciliation of operating income {loss) to net cash
provided (used) by operating activities
Operating income (loss) $ (663,592) % $ {663,592}
Adjustments to reconciling operating income (loss} to
net cash provided by (used for) operating activities:

Depreciation 37,182 37,162
Federal commodities 131131 134,131
Change in assets and fabilities:

{increase) decrease in accounts receivable, net {3,055} (62,514) (85,569)
Increase (decrease) in unearmned revenue {33,365) (33.365)
Increase {decrease) n accounts payable (25,412} (25,412}
{increase) decrease in inventories 3,016 3,016
109,477 (62,514) 46,963
Net cash provided by (used for) operating aclivities $ {564,115} % 62.514) $ (616,629)

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

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Freehold Regional High School District (the
“District”) have been prepared in conformity with accounting principles generally
accepted in the United States of America (GAAP) as appiied to governmental
units. The Governmental Accounting Standards Board (GASB) is the accepted
standard-setting body for establishing governmental accounting and financial
reporting principles. The more significant of the District's accounting policies are
described below:

Reporting Entity

The Freehold Regional High School District is a Type {l District located in
Monmouth County, New Jersey. The School District is an instrumentality of the
State of New Jersey, established to function as an educational institution. The
Board of Education of the Freehold Regional High School District, comprised of
nine elected individuals, is the primary governing authority of the District. A
superintendent is appointed by the Board and is responsible for the
administrative control of the District.

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

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

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

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

3. The economic resources received or held by an individual organization
that the specific primary government, or its component units, is entitie to,
or has the ability to otherwise access, are significant to that primary
government
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NOTE 1:

Freehold Regional High School District
Notes to the Financial Statements

For the Fiscal Year Ending June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Reporting Entity (Continued}

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

Basis of Presentation

The District's basic financial statements consist of District-wide statements,
including a statement of net assets and a statement of activities, and fund
financial statements which provide a more detailed level of financial information.

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

The statement of net assets presents the financial condition of the governmental
and business-type activities of the District at fiscal year end. The statement of
activities presents a comparison between direct expenses and program revenues
for the business-type activity of the District and for each function of the District's
governmental activities. Direct expenses are those that are specifically
associated with a program or function and, therefore, are clearly identifiable to a
particular function. Program revenues include (a) fees and charges paid by the
recipients of goods or services offered by the programs and (b) grants and
contributions that are restricted to meeting the operational or capital requirement
of a particular program. Revenues that are not classified as program revenues,
including all taxes, are presented as general revenues. The comparison of direct
expenses with program revenues identifies the extent to which each
governmental function or business segment is self-financing or draws from the
general revenues of the District.
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NOTE 1:

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of Presentation (Continued)

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

Governmental Funds

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

As required by the New Jersey Statement Department of Education, the District
includes budgeted capital outlay in this fund. U.S. Generally Accepted
Accounting Principles as they pertain to governmental entities state that general
fund resources may be used to directly finance capital outlays for long-lived
improvements as long as the resources in such cases are derived exclusively
from unrestricted revenues. Resources for budgeted capital outlay purposes are
normally derived from State of New Jersey Aid, district taxes, and appropriated
fund balance. Expenditures are those that result in the acquisition of or additions
to capital assets for land, existing buildings, improvements of grounds,
construction of buildings, additions to or remodeling of buildings and the
purchase of built-in equipment. These resources can be transferred from and to
the current expense by Board resolution; in certain instances approval by the
County Superintendent of Schools may also be required.

Special Revenue Fund The special revenue fund is used to account for the
proceeds of specific revenue sources from State and Federal Government (other
than those for major capital projects, debt service or proprietary funds) and local
appropriations that are legally restricted to expenditures for specified purposes.
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NOTE 1:

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Capital Projects Funds The capital projects fund is used to account for all
financial resources to be used for the acquisition or construction of major capital
facilities (other than those financed by proprietary funds). The financial
resources are derived from temporary notes or serial bonds that are specifically
authorized by the voters as a separate question on the ballot either during the
annual election or at a special election.

Debt Service Fund The debt service fund is used to account for the
accumulation of resources for, and the payment of principal and interest on debt
issued fo finance major property acquisition, construction and improvement
programs.

Proprietary Funds

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

Basis of Accounting-Measurement Focus

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

District-wide and Proprietary: The District-wide financial statements are prepared
using the accrual basis of accounting. Governmental funds use the modified
accrual basis of accounting. Differences in the accrual and modified accrual
basis of accounting arise in the recognition of revenue, the recording of deferred
revenue, and in the presentation for expenses versus expenditures. Ad Valorem
(Property) Taxes are susceptible to accrual as under New Jersey State Statute a
municipality is required to remit to its school district the entire balance of taxes in
the amount voted upon or certified, prior to the end of the school year. The
District records the entire approved tax levy as revenue {accrued) at the start of
the fiscal year, since the revenue is both measurabie and available.
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NOTE 1:

Freehold Regional High Schoeol District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of Accounting-Measurement Focus {Continued)

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

Budgets/Budgetary Control

Annual appropriated budgets are prepared in the spring of each year for the
general, special revenue, and debt service funds. The budgets are submitted to
the county office for approval. In accordance with P.L. 2011, ¢. 202, which
became effective January 17, 2012, the District elected to move the school Board
election to the date of the November general election thereby eliminating the vote
on the annual base budget. Budgets are prepared using the modified accrual
basis of accounting. The legal level of budgetary control is established at line
item accounts within each fund. Line item accounts are defined as the lowest
(most specific) level of detail as established pursuant to the minimum chart of
accounts referenced in N.JAC. 6A:23-2.2(f)1. Expenditures may not legally
exceed budgeted appropriations at the line item level. All budget amendments
and transfers must be approved by School Board resolution. Budget
amendments during the year ended June 30, 2023 totaled $178,000.

All budget amounts presented in the accompanying supplementary information
reflect the original budget and the amended budget (which have been adjusted
for legally authorized revisions of the annual budgets during the year).

Appropriations, except remaining project appropriations, encumbrances, and
unexpended grant appropriations, lapse at the end of each fiscal year. The
capital projects fund presents the remaining project appropriations compared to
current year expenditures. Formal budgetary integration into the accounting
system is employed as a management control device during the fiscal year.
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NOTE 1:

Freehold Regional High School District
Notes to the Financial Statements

For the Fiscal Year Ending June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

For governmental funds, there are no substantial differences between the
budgetary basis of accounting and generally accepted accounting principles
(GAAP) with the exception of the legally mandated (N.J.5.A. 18A:22-442)
revenue recognition of one or more deferred State Aid payments for budgetary
purposes only due to the State deferral of such payments into the subsequent
budget year and the accounting treatment of encumbrances in the special
revenue fund as described below. Encumbrance accounting is also employed
as an extension of formal budgetary integration in the governmentai fund types.
Unencumbered appropriations lapse at fiscal year end.

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

Encumbrance Accounting

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

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

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

Interfunds
interfund receivables and payables arise from transactions between particular
funds and are considered short {erm in duration. The interfund transactions are

recorded by all funds affected in the period in which the transactions are
executed and are part of the district's available spendable resources.
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Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Inventories and Prepaid Expenses

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

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

Prepaid expenses which benefit future periods, other than those recorded in the
enterprise fund, are recorded as expenditures in the year of purchase.

Capital Assets

The District has an established formal system of accounting for its capital assets.
Capital Assets used for governmental purposes, which include land, buildings
and improvements and furniture and equipment, are only reported in the district-
wide financial statements. The District generally defines capital assets as assets
with an initial cost of $2,000 or more and an estimated useful life in excess of one
year. Purchased or constructed capital assets are reported at cost. Donated
capital assets are valued at their estimated fair market value on the date
received. The cost of normal maintenance and repairs that do not add to the
value of the asset or materially extend assets’ lives are not capitalized.

In fiscal year 2016, the District implemented GASB 72 The objective of this
Statement is to improve financial reporting by clarifying the definition of fair value
for financial reporting purposes, establishing general principles for measuring fair
value, providing additional fair value application guidance, and enhancing
disclosures about fair value measurements. These improvements are based in
part on the concepts and definitions established in Concepts Statement No. 6,
Measurement of Elements of Financial Statements, and other relevant literature.

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

Estimated Life

School Buildings 50
Building Improvements 20
Electrical/Plumbing 30
Vehicles 8

Office and computer equipment 10
Instructional equipment 10
Grounds equipment 15
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Compensated Absences

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

District employees are granted varying amounts of vacation and sick leave in
accordance with the District's personnel policy and/or collective bargaining unit
contracts. Benefits are paid upon termination.

The District estimates its accrued compensated absences liability based on the
accumulated sick and vacation days at the balance sheet date by those
employees who are currently eligible to receive termination payments.

For the district-wide statements, the current portion is the amount estimated to be
used in the following year. For the governmental funds in the fund financial
statements, a liability is reported only for to the extent of the amount actually due
at year end as a result of employee resignations/retirements. Compensated
absences are a reconciling item between the fund level and district-wide
presentations.

Fund Equity

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

Unearned Revenue

Unearned revenue in the General, Special Revenue and Proprietary funds
represents funds which have been received but not yet earned.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED})

Accrued Liabilities and Long-Term Obligations

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

Net Position

in accordance with GASB 63, Net Position represents the difference between
assets and liabilities. Net investment in capital assets consists of capital assets,
net of accumulated depreciation, reduced by the outstanding balance of any
borrowing used for the acquisition, construction, or improvement of those assets.
Net position is reported as restricted when there are limitations imposed on their
use either through the enabling legislation adopted by the District or through
external restrictions imposed by creditors, grantors, or laws or regulations of
other governments. The District's policy is to first apply restricted resources
when an expense is incurred for purposes for which both restricted and
unrestricted net positions are available.

Fund Balance Reserves

The District has implemented GASB Statement 54, “Fund Balance Reporting and
Governmental Fund Type Definitions”. This statement modifies fund balance
reporting and clarifies fund type definitions. This Statement aims to enhance the
usefulness of fund balance information by providing clearer fund balance
clarifications that can be applied more consistently.

Under the new standard, in the fund financial statements, governmental funds
report the following classifications of fund balance:

Nonspendable — includes amounts that cannot be spent because they are either

not spendable in form or are legally or contractually required to be maintained
intact.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Fund Balance Reserves {Continued)

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

Committed - includes amounts that can only be used for specific purposes.
Committed fund balance is reporied pursuant to resolutions passed by the Board
of Education, the Districts highest level of decision making authority.
Commitments may be modified or rescinded only through resolutions approved
by the Board of Education. The District does not report any Fund Balance in this
category

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

Unassigned - is the residual classification for the general fund. This classification
represents fund balance that has not been assigned to other funds and that has
not been restricted, committed, or assigned to specific purposes within the
general fund. The general fund should be the only fund that reports a positive
unassigned fund balance amount. in other governmental funds, if expenditures
incurred for specific purposes exceeded the amounts restricted, committed, or
assigned to those purposes, it may be necessary to report a negative unassigned
fund balance.

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

Revenues Exchange and Non-exchange Transactions

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

Revenues Exchange and Non-exchange Transactions {Continued)

Non-exchange transactions, in which the District receives value without directly
giving equal value in return, include property taxes, income taxes, grants,
entitlements, and donations. On the accrual basis, revenue from property taxes
is recognized in the fiscal year for which the taxes are levied. Revenue from
property taxes is recognized in the period in which the income is earned.
Revenue from grants, entitlements, and donations is recognized in the fiscal year
in which all eligibility requirements have been satisfied.

Eligibility requirements include timing requirements, which specify the year when
the resources are required to be used or the fiscal year when use is first
permitted; matching requirements, in which the District must provide local
resources to be used for a specific purpose; and expenditure requirements, in
which the resources are provided to the District on a reimbursement basis. On
the modified accrual basis, revenue from non-exchange transactions must also
be available before it can be recognized.

Under the modified accrual basis, the following revenue sources are considered
both measurabie and available at fiscal year-end: property taxes available as an
advance, interest, and tuition.

Proprietary Funds Revenues and Expenses

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

Allocation of Indirect Expenses

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

xtraordinary and Special ltems

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

Management Estimates

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

Accounting and Financial Reporting for Pensions

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

In the Governmental Fund Financial Statements, the year end Net pension
liability is not required to be reflected. Pension related revenues and
expenditures are reflected based on amounts that are normally expected to be
liquidated with available financial resources for required pension contributions.
Expenditures for PERS are recognized based upon billings made by the State of
New Jersey due April 1 of each fiscal year. TPAF contributions are paid on the
District’s behalf by the Staie of New Jersey. The Governmental Fund Financial
Statements reflect both a revenue and expenses for this pension contribution.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Deferred Outflows/inflows of Resources

in addition fo assets, the statement of financial position will sometimes report a
separate section for deferred outfiows of resources. This separate financial
statement element, deferred outflows of resources, represents a consumption of
net position that applies to a future period(s) and so will not be recognized as an
outflow of resources (expense/expenditure) until then. Currently, the District has
one item that qualifies for reporting in this category, deferred amounts related to
pensions.

In addition to liabilities, the statement of financial position wifl sometimes report a
separate section for deferred inflows of resources. This separate financial
statement element, deferred inflows of resources, represents an acquisition of
net position that applies to a future period(s) and so will hot be recognized as an
inflow of resources (revenue) until that time. The District has one item that
qualifies as a Deferred Inflow. Deferred amounts related to pensions.

Leases

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

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

Right to Use Assets

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

Recently Adopted Accounting Pronouncements

Beginning with the year ended June 30, 2023, the District has implemented
GASB Statement 96, Subscritpion-Based Information Technology Arrangements.
(SBITA’s). GASB Statement 96.

CASH AND CASH EQUIVALENTS AND INVESTMENTS

The Board considers petly cash, change funds, cash in banks, and short term
investments with original maturities of three months or less as cash and cash
equivalents, Investmentis are stated at cost, which approximates market.

Deposits

New Jersey statutes permit the deposit of public funds in public depositories
which are located in New Jersey and which meet the requirements of the
Governmental Unit Deposit Protection Act (GUDPA). GUDPA requires a bank
that accepts public funds to be a public depository. A public depository is defined
as a state bank, a national bank, or a savings bank, which is located in the State
of New Jersey, the deposits of which are insured by the Federal Deposit
Insurance Corporation. The statutes also require public depositories to maintain
collateral for deposits of public funds that exceed certain insurance limits. Each
depository participating in the GUDPA system must pledge collateral equal to 5%
of the average amount of its public deposits and 100% of the average amount of
its public funds in excess of 75% of its capital funds. No collateral is required for
amounts covered by FDIC insurance. The collateral which may be pledged fo
support these deposits includes obligations of the State and federal
governments, insured securities and other collateral approved by the
Department. When the capital position of the depository deteriorates or the
depository takes an unusually large amount of public deposits, the Department of
Banking and Insurance requires additional collateral to be pledged. Under
(GUDPA), if a public depository fails, the collateral it has pledged, plus the
collaterai of all other public depositories, is available to pay the full amount of the
deposits to the governmental unit.
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CASH AND CASH EQUIVALENTS AND INVESTMENTS (CONTINUED)

Deposits

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

Fund Type Amount
Cash in Bank:
Gowernmental Funds $ 64,264,257
Proprietary Funds 217,526
Total Cash in Bank 3 64,481,783
Less: Reconciling ltems (8,315,352}
3 56,166,431

Custodial Credit Risk - Deposits - Custodial credit risk is the risk that in the event
of a bank failure, the deposits may not be returned. The District does not have a
specific deposit policy for custodial credit risk other than those policies that
adhere to the requirements of statute. As of June 30, 2023, based upon the
coverage provided by FDIC and NJGUDPA, no amount of the bank balance was
exposed to custodial credit risk. Of the cash on balance in the bank of
$64,481,783, $750,000 was covered by Federal Depository Insurance, and
$63,731,783 was covered under the provisions of NJGUDPA.

Investments

The types of investments which may be purchased by the District are strictly
limited by the express authority of the N.J.S.A 18A:20-37 Education,
Administration of Schoot Districts. Permitted investments include any of the
following type of securities:

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

2. Government money market mutual funds which are purchased from an
investment company or investment trust which is registered with the
Securities and Exchange Commission under the “Investment Company Act of
1940," 15 U.S.C. 80a1 et seq., and operated in accordance with 17 C.F.R. §
270.2a7 and which portfolio is limited to U.S. Government securities that
meet the definition of an eligible security pursuant to 17 C.F.R. § 270.2a7 and
repurchase agreements that are collateralized by such U.S. Govemment
securities in which direct investment may be made pursuant to paragraphs
(1) and (3) of N.J.S.A. 18A:20-37. These funds are also required to be rated
by a nationally recognized statistical rating organization.

51



NOTE 2:

Freehold Regional High School District
Notes to the Financial Statements
For the Figcal Year Ending June 30, 2023

CASH AND CASH EQUIVALENTS AND INVESTMENTS (CONTINUED)

Investments {Continued)

3.

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

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

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

Local government investment pools that are fully invested in US.
Government securities that meet the definition of eligible security pursuant to
17 C.F.R. § 270a7 and repurchase agreements that are collateralized by
such U.S. Government securities in which direct investment may be made
pursuant to paragraphs (1) and (3) of N.J.S.A. 18A:20-37. This type of
investment is also required to be rated in the highest category by a nationally
recognized statistical rating organization.

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

Agreements for the repurchase of fully collateralized securities if:

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

b, the custody of collateral is transferred to a third party,;

c. the maturity of the agreement is not more than 30 days,

d. the underlying securites are purchased through a public
depository as defined in section 1 of P.L. 1970, ¢.236 C. 17:1941);
and

e a master repurchase agreement providing for the custody and

security of collateral is executed.
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NOTE 2: CASH AND CASH EQUIVALENTS AND INVESTMENTS (CONTINUED)
Investments (Continued)

Based upon the limitations set forth by New Jersey Statutes 40A:5-15.1, the
District is generally not exposed to credit risks and interest rate risks for its
investments, nor is it exposed to foreign currency risk for its deposits and
investments.

NOTE 3: RECEIVABLES

Receivables at June 30, 2023 are listed below. All receivables are considered
collectible in full. A summary of the principal items of governmental receivables

follows:

Gowernmental District-Wide

Financial Financiai
Statements Statements

State Aid $ 4,182,210 $ 4,182,210
Federal Aid 2,384,964 2,384,964
interfunds 8,402,480
Other 926,302 926,302
Gross Receivables 16,895,966 7,493,476
l.ess: Allowance for Uncollectibles - -
Total Recelvables, Net $16,8595,066 $7,493,476
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NOTE 4: CAPITAL ASSETS

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

Beginning Transfers or Ending
Balance Additions  Retirements Balance
Governmental activitles:
Capital assets not being depreciafed:
Land $ 446,488 3 446,488
Construction In Progress 2,084,722 $9,476,015 11,560,737
Total capital assets not being depreciated 2,531,210 89,4/6,015 - 12,007,225
Capital assets being depreciated:
Site improvements 17,818,633 17,918,633
Building and improvements 234,528,111 122,500 234,651,611
Equipment 24,206,849 1,308,470 {1,115,629) 24,399,690
Total capital assets being depreciated 276,654,593 1,430,970 (1,115,629) 276,969,934
Total Gross Assets (Memo Only) 279,185,803 10,006,085 (1,115,629} 288,977,159
Less accumulated depreciation for:
Site improvements (11,521,720) {825,516) {12,347,236)
Building and improvements (145,514,084)  (4,4356,008) (149,950,162)
Equipment (20,149,698)  (1,091,985) 1,115,629 {20,126,052)
Total accumuiated depreciation {177,185,480)  {6,353,599) 1,115,629 (182,423, 450)
Total capital assets being depreciated, net 99,469,113 {4,522,829) - 94,546,484
Government activties capital assets, net 000, ,5b3, -  5h3,
Business-type activities:
Capital assets being depreciated:
Equipment $ 1,067,726 $ 42,344 $ 1,110,07C
Less accumulated depreciation (755,441} {37,161) {792,802)
Business{ype capital assets, net ¥ 312,285 & 5,183 % - b 317,468
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Depreciation expense was charged to functional expense areas of the District

as follows:
Function Amount
Regular Instruction $ 139,790
Other Instruction 9,548
Student & Instruction Related Senvces 40,572
General Administrative Senices 1,520
School Administrative Sendces 25,228
Central Senice 2,629
Administrative Technology 177,645
Plant, Operations & Maintenance 408,471
Pupil Transportation 740,079
Unaltocated 4,808,117
$ 6,353,599
NOTE 5: RIGHT TO USE LEASED ASSETS

The District has recorded one right to use leased asset. The asset is a right to use asset
for a leased building. The related lease is discussed in the Leases subsection of the
Long-term liabilities section of these notes. The right to use lease asset is amortized on a
straight-line basis over the terms of the related lease.

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

Beginning Ending
Balances Additions Refirements Balances
Governmental Funds:
Rightfo Use Assets:
Leased Buildings $1,322,695 $1,322,995
Total Rightfo Use Assets 1,322,995 1,322,995
Less: Accumulated Amortization for;
Leased Buildings $330,757 (330,757)
Totat Accumulated Amortization 330,757 (330,757)
Governmental Funds - Rightto Use
assets, net $1,322,595 $330,757 $862 238
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NOTE 6: LONG-TERM LIABILITIES

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

School Bonds issued by the District are entitled to and benefit from the provision
of the New Jersey School Board Reserve Act P.L. 1980 ¢.72. Basically, funds
are held by the State of New Jersey within its State Fund for the Support of Free
Public Schools as a school bond reserve pledged by law to secure payment of
principal and interest due on such bonds in the event of the inability of the issuer
to make payments.

The following is a summary of transactions that affect long-term
liabilities for the year ended June 30, 2023:

Governmental Activities:

Balance Balance Amounts due
June 30, June 30, Within
2022 Additions Reductions 2023 one year
Bonds Payable 14,460,000 400,000 $ 13,870,000 570,000
Compensated Absences 3,370,420 109,082 3,479,502
Leases 1,374,752 308,880 1,065,862 342,752
Instaliment Purchase
Contracts 14,862 494 1,405,000 2,271,088 14,096,406 2,218,281
Pension Liability 28,407,281 5,201,287 33,608,568
Total 62,574,047 6,715,368 3,069,978 % 66,220,338 3,132,033
Business-Type Activities
Balance Balance Amounts due
June 30, June 30, Within
2022 Additions Reductions 2023 one year
Instaliment Purchase
Contracts 265,894 130,889 § 135,005 135,005
Total 265,894 130,889 § 135,005 135,005

Bonds Authorized But Not Issued

As of June 30, 2023, the District had no Bonds Authorized but not issued.
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LONG-TERM LIABILITIES (CONTINUED)

Instaliment Purchase Contracts Payable

The District is contracting for various equipment and improvements totaling
$25,705,000 as follows:

Description Date Term

District Wide Energy Savings
Improvement Plan 12/31113 15 Years

School Buses, Technology and
Buildings and Grounds Equipment 711517 5 Years

School Buses, Technology,
Cafeteria, and Buildings and
Grounds Equipment 7/15/18 5 Years

School Buses, Technology and
Buildings and Grounds Equipment 7115121 5 Years

Technology, Buildings and Grounds

Equipment, and Copiers 7i15/22 5 Years

Interest
Rate Amount

2.690% $17,498,000

1.680% $2,560,000

2.896%  $2,082,000

1.019% $2,160,000

2.988% $1,405,000

The following is a schedule of the future minimum contract payments under the
contracts for Governmental Activities at June 30, 2023

FY2024
FY2025
FY2026
Fy2027
FY2028
FY2029
FY2030
FY2031

Total Governmental Activities

Principal Interest Total
$ 2,084,276 $ 344,464 $ 2428740
1,856,825 295,054 2,151,879
1,938,976 251,684 2,190,660
2,025,345 206,122 2,231,467
1,671,589 158,262 1,829,851
1,453,885 111,874 1,565,759
1,537,902 72,204 1,610,106
1,527,608 20,546 1,648,154
$ 14,096,406 $ 1460211 $ 15,556,617
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NOTE &: LONG-TERM LIABILITIES (CONTINUED)
Instaliment Purchase Contracts Payable (Continued)

The following is a schedule of the future minimum contract payments under the
contracts for Business-Type Activities at June 30, 2023:

Total Business-Type Activities

Principal Interest Total
FY2024 $ 135,005 $ 3,583 $ 138,588
$135,005 $3,583 $138,588

Bonds Payable

General obligation school bonds payable with their outstanding balances are
comprised of the following bond issue:

Amount Bonds
Qutstanding Authorized But
lssue June 30, 2023 Not Issued

$14,460,000 in School Bonds dated
December 21, 2021, due in 20 annual
installments on August 15th with interest
ranging from .050%-2.125% 3 13,870,000 $ -0-

§ 13,970,000 &% -0-

Debt Service Requirements

The annual requirements to amortize all bonded debt outstanding as of June 30,
2023, including interest payments on issued debt, are as follows:

Fiscal Year
June 30, Principal Interest Total
2024 $ 570,000 $ 269,744 $ 839,744
2025 585,000 261,081 846,081
2026 600,000 252,194 852,194
2027 615,000 241,544 856,544
2028 635,000 229,044 864,044
2029-2033 3,440,000 945,170 4,385,170
2034-2038 3,850,000 576,369 4,526,369
2038-2042 3,675,000 153,895 3,728,895

$13,970,000 $2,929, 041 $16,899,041
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For the Fiscal Year Ending June 30, 2023

LONG-TERM LIABILITIES (CONTINUED)

Leases:

The District has entered into an agreement to lease building space. The lease
agreement qualifies as other than short-term leases under GASB 87 and
therefore, has been recorded at the present value of the future minimum lease
payments as of the date of inception.

The lease, dated July 1, 2021, has a term of 5 years with no rights to renew. The
Fixed monthly payment under the agreement ranges from $23,917 to $30,792.
There are no variable payment components of the leases. The lease liability is
measured at a discount rate of .557%, which is the incremental borrowing rate {o
the District. The District has recorded this right to use assets with a net book
value of $992,238 at June 30, 2023. This asset is discussed in more detail in the
right to use asset section of these notes.

The future minimum lease obligations and the net present value of these
minimum lease payments as of June 30, 2023, were as follows:

Year Ended
June 30 Principal Interest Total
2024 % 342,755.44 % 524456 % 348,000.00
2025 354,764.83 3,235.13 357,999.96
2026 368,342.00 1,152.25 369,484.25
$ 1,065,862.27 $ 9,631.94 % 1,075,494.21

PENSION PLANS

Description of Plans

All required employees of the District are covered by the Public Employees’
Retirement System, the Teachers’ Pension and Annuity Fund or the Defined
Contribution Retirement Program which have been established by state statute
and are administered by the New Jersey Division of Pension and Benefits
(Division). According to the State of New Jersey Administrative Code, all
obligations of each system will be assumed by the State of New Jersey should
the system terminate. The Division issues a publicly available financial report
that includes the financial statements and required supplementary information for
each of the above systems. These reports may be obtained by writing to the
Division of Pensions and Benefits, PO Box 295, Trenton, New Jersey, 08625 or
online at www.state.nj.us/treasury/pensions.
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PENSION PLANS

Description of Plans {Continued)

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

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

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

Significant Leqgislation

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

Pension Plan Design Changes

Effective June 28, 2011, P.L. 2011, ¢. 78, new members of TPAF and PERS,
hired on or after June 28, 2011, will need 30 years of creditable service and have
attained the age of 65 for receipt of the early retirement benefit without a
reduction of 1/4 of 1% for each month that the member is under age 65. New
members will be eligible for a service retirement benefit at age 85.

Funding Changes

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

COLA Suspension

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

Vesting and Benefit Provisions ~The vesting and benefit provisions of PERS -

areset by N.J.S.A 43:15A and 43.3B, and N.J.S.A 18A6C for TPAF. Al
benefits vest after ten years of service, except for post-retirement heaithcare
benefits that vest after 25 years of service.

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

Contribution Requirements The contribution policy is set by N.J.S.A. 43:15A
and N.JSA 188686, and requires contributions by active members and
contributing employers. Plan member and employer contributions may be
amended by State of New Jersey legislation. As of April 1, 2018 empioyee
contributions rates were increased to 7.50%
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NOTE 7: PENSION PLANS (CONTINUED)

Employers are required to contribute at an actuarially determined rate in both
TPAF and PERS. The actuarially determined contribution includes funding for
cost-of-living adjustments, noncontributory death benefits, and post-retirement
medical premiums, Under current statute the District is a non-contributing
employer of TPAF (i.e., the State of New Jersey makes the employer contribution
on behalf of public school districts).

Three Year Trend Information for PERS

Annual Percentage
Year Ended Pension Cost of APC Net Pension
June 30, {APC) Contributed Obligation
2023 $2,808,360 100% $2,808,360
2022 $2,808,275 100% $2,808,275
2021 $2,639,629 100% $2,639,629

Three Year Trend Information for TPAF (On-Behalf)

Annual Percentage
Year Ended Pension Cost of APC Net Pension
June 30, (APC) Contributed Obligation
2023 $28,780,732 100% -0-
2022 $29,646,538 100% -0-
2021 $21,428,184 100% -0-

In accordance with N.J.S A. 18A:66-66 the State of New Jersey reimbursed the
District for the years ended June 30, 2023, 2022 and 2021 $5,902,896,
$5,775,259, and $5,654,877, respectively for the employer's share of social
security contributions for TPAF members, as calculated on their base salaries.
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ACCOUNTING AND FINANCIAL REPORTING FOR PENSION - GASB 68

Public Employees Retirement System (PERS)

At June 30, 2023, the State reported a net pension liability of $33,608,568 for the
District 's proportionate share of the total net pension liability. The total pension
liability for the June 30, 2022 measurement date was determined by an actuarial
valuation as of July 1, 2021, which was rolled forward to June 30, 2022, The
District's proportion of the net pension liability was based on a projection of the
District's long-term share of contributions to the pension plan relative to the
projected contributions of all participating employers, actuarially determined. At
June 30, 2022, the District’s proportion was 0.2227004802 percent, which was a
decrease of 0.0170942507 percent from its proportion measured as of June 30,
2021.

For the year ended June 30, 2023, the District recognized a pension benefit of
$3,625,841 in the government-wide financial statements. This pension benefit
was based on the pension plan’s June 30, 2022 measurement date,

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

Deferred Deferred
Inflow of Outflow of
Resources Resources
Differences between expected and actual experience $ 242,571 $ 213,813
Changes of assumptions 104,130 5,032,533
Net difference between projected and actual eamings
on pension plan investments 1,391,028
Changes in proportion and differences between District
contributions and proportionate share of contributions 94,762 3,837,968
District contributions subseguent to the measurement date 2,871,319
$4,703,810 $ 9,184,414
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NOTE 7: ACCOUNTING AND FINANCIAL. REPORTING FOR PENSION - GASB 68
{Continued)

Public Employees Retirement System (PERS]) (Continued}

The $2,871,319 reported as deferred ouiflows of resources related to pensions
resulting from school district contributions subsequent to the measurement date
(i.e. for the school year ending June 30, 2023, the plan measurement date is
June 30, 2022) will be recognized as a reduction of the net pension liability in the
year ended June 30, 2024.

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 Ended
June 30 Amount
2023 ($3,651,550)
2024 ($2,237,387)
2025 (1,484,920)
2026 794,008
2027 ($772,073)

($7,351,922)
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ACCOUNTING AND FINANCIAL REPORTING FOR PENSION - GASB 68
(CONTINUED)

Public Employees Retirement System (PERS) (Continued)

Actuarial Assumptions

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

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

Years of Service
Investment Rate of Return 7.00%

Pre-retirement mortality rates were based on the Pub-2010 General Below-
Median Income Employee mortality table with an 82.2% adjustment for males
and 101.4% adjustment for females, and with future improvement from the base
year of 2010 on a generational basis.

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

The actuarial assumptions used in the July 1, 2021 valuation were based on the
results of an actuarial experience study for the period July 1, 2018 to June 30,
2021.
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ACCOUNTING AND FINANCIAL REPORTING FOR PENSION - GASB 68
(CONTINUED}

Public Employees Retirement System (PERS) (Continued)

Actuarial Assumptions {Continued)

Long-Term Rate of Return

In accordance with State statute, the long-term expected rate of return on plan
investments (7.00% at June 30, 2022) is determined by the State Treasurer, after
consultation with the Directors of the Division of Investment and Division of
Pensions and Benefits, the board of trustees and the actuaries. The long-term
expected rate of return was determined using a building block method in which
best-estimate ranges of expected future real rates of return (expected returns,
net of pension plan investment expense and inflation) are developed for each
major asset class. These ranges are combined to produce the long-term
expected rate of return by weighting the expected future real rates of return by
the target asset allocation percentage and by adding expected inflation. Best
estimates of arithmetic rates of return for each major assets class included in
PERS’s target assets allocation as of June 30, 2022 asset are summarized in the
following table:

Long-Term

Target Expected Real

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

66



NOTE 7:

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

ACCOUNTING AND FINANCIAL REPORTING FOR PENSION - GASE 68
{(CONTINUED)

Public Employees Retirement System (PERS) (Continued)

Actuarial Assumptions {(Continued)

Discount Rate

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

Sensitivity of the collective Net Pension Liability to changes in the discount
rate

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

June 30, 2022

1% At Current 1%
Decrease Discount Rate Increase
District's proportionate share
of the pension liability $43,177,165 $33,608,568 $25,465,307

Pension Plan Fiduciary Net Position

Detailed information about the pension plan’s fiduciary net position is available in
the separately issued Financial Report for the State of New Jersey Public
Employees Retirement System (PERS). The report may be obtained at State of
New Jersey Division of Pensions and Benefits P.O. Box 295 Trenton, New
Jersey 08625-0295 hitp://www.state.nj. us/treasury/pensions
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ACCOUNTING AND FINANCIAL REPORTING FOR PENSION - GASB 68
{CONTINUED)

Teachers Pensions and Annuity Fund (TPAF)

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

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

Net Pension Liability:

Districts proportionate share -0-
State's proportionate share
associated with the District $366,393,379
$366,303,379

The net pension liability was measured as of June 30, 2022, and the total
pension liability used to calcuiate the net pension liability was determined by an
actuarial valuation as of June 30, 2021 which was rolied forward to June 30,
2022. The net pension liability associated with the District was based on a
projection of the District's long-term share of contributions to the pension plan
relative to the projected contributions of all participating school districts and the
State, actuarially determined. At June 30, 2022, the proportion of the TPAF net
pension liability associated with the District was .7101415407% which was a
decrease of 0132493283 percent from its proportion measured as of June 30,
2021.
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ACCOUNTING AND FINANCIAL REPORTING FOR PENSION - GASB 68
(CONTINUED)

Teachers Pensions and Annuity Fund (TPAF) (Continued)

For the year ended June 30, 2023, the District recognized on-behalf pension
expense and revenue of $9,304,750 in the government-wide financial statements for
contributions provided by the State. This pension expense and revenue was based
on the pension plans June 30, 2022 measurement date.

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

Infiation rate:

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

Based on Years of Service

Investment Rate of Return 7.00%

Mortality Rates

Pre-retirement mortality rates were based on the Pub-2010 Teachers Above-
Median Income Employee mortality table with a 93.9% adjustment for males and
85.3% adjustment for females, and with future improvement from the base year
of 2010 on a generational basis. Post-retirement mortality rates were based on
the Pub-2010 Teachers Above-Median income Healthy Retiree mortality table
with a 114.7% adjustment for males and 99.6% adjustment for females, and with
future improvement from the base year of 2010 on a generational basis.
Disability mortality rates were based on the Pub-2010 Non-Safety Disabled
Retiree mortality table with a 106.3% adjustment for males and 100.3%
adjustment for females, and with future improvement from the base year of 2010
on a generational basis. Mortality improvement is based on Scale MP-2021.
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ACCOUNTING AND FINANCIAL REPORTING FOR PENSION - GASB 68
(CONTINUED)

Teachers Pensions and Annuity Fund (TPAF} (Continued

Actuarial Assumptions (Continued)

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

Long-Term Expected Rate of Return

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

The long-term expected rate of return was determined using a building block
method in which hest-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 o produce
the long-term expected rate of return by weighting the expected future real rates
of return by the target asset allocation percentage and by adding expected
inflation.

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

Long-Term

Target Expected Real

Assets Class Allocation Rate of Return
U.S. Equity 27.00% 8.12%
Non-U.S. Developed Market Equity 13.50% 8.38%
Emerging Market Equity 5.60% 10.33%
Private Equity 13.00% 11.19%
Real Assets 3.00% 7.60%
Real Estate 8.00% 11.19%
High Yield 4.00% 4.95%
Private Credit 8.00% 8.10%
investment Grade Credit 7.00% 3.38%
Cash Equivalents 4.00% 1.75%
U.S. Treasuries 4.00% 1.75%
Risk Mitigation Strategies 3.00% 4.91%
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ACCOUNTING AND FINANCIAL REPORTING FOR PENSION - GASB 68
(CONTINUED)

Teachers Pensions and Annuity Fund (TPAF) (Continued)

Actuarial Assumptions (Continued)

Discount Rate

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

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

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

Pension Plan Fiduciary Net Position

Detailed information about the pension plan’s fiduciary net position is available in
the separately issued Financial Report for the State of New Jersey Teachers
Public and Annuity Fund (TPAF). The report may be obtained at State of New
Jersey Division of Pensions and Benefits P.O. Box 295 Trenton, New Jersey
08625-0295 by visiting hitp://www state.nj.us/ireasury/pensions.
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ACCOUNTING AND FINANCIAL REPORTING FOR POST-RETIREMENT
BENEFITS OTHER THAN PENSIONS - GASB 75

Plan Description and Benefits Provided

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

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

Employees Covered by Benefit Terms

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

Active Plan Members 213,148
Inactive Plan Members or Beneficiaries
Currently Receiving Benefits 151,669

Inactive Pian Members or Beneficiaries
Not Yet Receiving Benefits -0-
Total Plan Members 364,817
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ACCOUNTING AND FINANCIAL REPORTING FOR POST-RETIREMENT
BENEFITS OTHER THAN PENSIONS - GASB 75 (CONTINUED}

Total Non-Employer OPEB Liability

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

Total OPEB Liability:

District's Proportionate Share $-0-
State's Proportionate Share associated
with the District 329,445,452
$329,445,452

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

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

For the year ended June 30, 2023, the District recognized on-behalf post-
employment expense and revenue of $9,596,778 in the government-wide
financial statements for contributions provided by the State. This expense and
revenue was based on the plans June 30, 2022 measurement date.

At June 30, 2023, the District's proportion was .6504806707 percent, which was
a decrease of .0042150766 from its proportion measured as of June 30, 2022.

The State, a nonemployer contributing entity, is the only entity that has a legal
obligation to make employer contributions to OPEB for qualified retired PERS,
TPAF/ABP and PFRS participants. The District's proportionate share percentage
determined under paragraphs 193 and 203 through 205 of GASBS No. 75 is zero
percent. Consequently, the District did not recognize any portion of the collective
Non-Employer OPEB liability on the Statement of Net Position.
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ACCOUNTING AND FINANCIAL REPORTING FOR POST-RETIREMENT
BENEFITS OTHER THAN PENSIONS - GASB 75 (CONTINUED)

Actuarial Assumptions and Other Inputs

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

June 30, 2022

TPAF/ABP PERS PFRS
Inflation — 2.5%
Salary increases 2.75-4 25%* 2.75-8.55%" 3.25-16.25%"

*- Based on Years of Service

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

Actuarial assumptions used in the July 1, 2021 valuation were based on the

results of the TPAF, PERS and PFRS experience studies prepared for July 1,
2018 to June 30, 2021.
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NOTE 8:

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

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

Actuarial Assumptions and Other Input {Continued)

Health Care Trend Assumptions

For pre-Medicare medical benefits, the trend rate is initially 6.25% and decreases
to a 4.50% long-term trend rate after eight years. For post-65 medical benefits
PPO, the trend is initially -1.99% in fiscal year 2023, increasing to 13.44% in
fiscal year 2026 and decreases to 4.50% in fiscal year 2033. For HMO the trend
is initially -3.54% in fiscal year 2023, increasing to 15.19% in fiscal year 2026 and
decreases to 4.50% in fiscal year 2033. For prescription drug benefits, the initial
trend rate is 8.00% and decreases to a 4.50% long-term trend rate after eight
years. For the Medicare Part B reimbursement, the trend rate is 5.00%.

Discount Rate

The discount rate used to measure the total OPEB liability was 3.54%. This
represents the municipal bond return rate as chosen by the Division, The source
is the Bond Buyer Go 20-Bond Municipal Bond Index, which includes tax-exempt
general obligation municipal bonds with an average rating of AA/Aa or higher. As
the long-term rate of return is less than the municipal bond rate, it is not
considered in the calculation of the discount rate, rather the discount rate is set at
the municipal bond rate.
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NOTE 8:

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

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

Changes in the Total Non-Employer OPEB Liability

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

Balance at 6/30/21 $392,867,539
Changes for the year:
Service cost $16,786,268
Interest 8,730,668

Changes of Benefit Terms
Differences between expected

and actual experience 7,808,228
Changes in assumptions or
other inputs (88,376,698)
Membership Contributions 277,432
Benefit payments - Net (8,647,985)
Net changes {63,422,087)
Balance at 6/30/22 $329,445 452

Sensitivity of the Total Non-Employer OPEB Liability to Changes in the
Discount Rate

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

June 30, 2022

1.00% At Discount 1.00%
Decrease (2.54%) Rate (3.54%) Increase (4.54%)
State of New Jersey's
Proportionate Share of
the total Non-Employer
OPEB Liability associated
with the District - $387,228 474 $329,445 452 $283,135,248
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Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

NOTE 8: ACCOUNTING AND FINANCIAL REPORTING FOR_ POST-RETIREMENT
BENEFITS OTHER THAN PENSIONS - GASB 75 (CONTINUED)

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

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

June 30, 2022

1.00% Healthcare Cost 1.00%
Decrease Trend Rate Increase
State of New Jersey's
Proportionate Share of
the total Non-Employer
OPERB Liability associated
with the District $272,306,803 $328,445 452 $404,500,538

OPEB_ Expense and Deferred Outflows of Resources and Deferred Inflows
of Resources Related to Non-Employer OPEB Liability

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

Deferred Deferred
Outflow of Inflow of
Resources Resources
Differences between expected
and actual experience 3 58,819,081 % 100,583,505
Changes of assumptions 57,018,668 112,125,235
Changes in proportion 7,880,040 5,244,724
$ 123,717,789 % 217,953,464
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NOTE 8:

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

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

OPEB Expense and Deferred Qutflows of Resources and Deferred Inflows
of Resources Related to Non-Employer OPEB Liability (Continued)

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

Measurement
Period Ended
June 30, Amount

2023 ($15,846,522)

2024 ($15,846,522)

2025 ($15,846,522)

2026 ($13,623,817)

2027 ($7,564,599)

Total Thereafter {$25,507 694)

($94,235,675)

in accordance with GASBS No. 75, the District’'s proportionate share of school
retirees OPEB is zero. There is no recognition of the allocation of proportionate
share of deferred outflows of resources and deferred inflows of resources in the
financial statements.

State Health Benefit Local Education Retired Employee Plan Information

The New Jersey Division of Pension and Benefits issues publicly available
reports on the OPEB plan. Those reports may be obtained by writing to the
Division of Pension and Benefits, PO Box 285, Trenton, NJ 08625-0295 or on
their website at hitp./fwww_state.nj.us/freasury/pensions/financial-reports.shiml.
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NOTE 9:

NOTE 10:

NOTE 11:

Freehold Regional High Schoo! District
Notes to the Financial Statements

For the Fiscal Year Ending June 30, 2023
LITIGATION

The District’s counsel advises that there is no litigation, pending litigation, claims,
contingent liabilities, unasserted claims or assessments or statutory violations
which involve the School District and which might materially affect the District's
financiai position.

CONTINGENCIES

The District receives financial assistance from the State of New Jersey and the
U.S. Government in the form of grants. Entitlement to the funds is generally
conditional upon compliance with terms and conditions of the grant agreements
and applicable regulations, including the expenditure of the funds for eligible
purposes. The State and Federal grants received and expended in the 2022-
2023 fiscal year were subject to the Uniform Guidance and New Jersey OMB
Circular 15-08 which mandates that grant revenues and expenditures be audited
in conjunction with the District's annual audit if expenditures for federal or state
programs exceed $750,000. Findings and guestioned costs, if any, relative to
federal and state financial assistance programs are discussed in the Single Audit
Section, Schedule of Findings and Questioned Costs. In addition, all grants and
cost reimbursements are subject to financial and compliance audits by the
grantors. The District's management does not believe any such audit would
result in material amounts of disallowed costs,

RiISK MANAGEMENT

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

Property and Liability Insurance - The District maintains insurance coverage
covering each of those risks of loss. The administration believes such coverage
is sufficient to preclude any significant uninsured losses to the District. Settled
claims have not exceeded the insurance coverage in any of the past three fiscal
years.
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NOTE 11:

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

RISK MANAGEMENT (CONTINUED)

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

Analysis of Balance 06/30/23

Year Ended Empioyee Amount Ending  State Unemployment Restricted
June 30, Interest Contributions  Reimbursed Balance Insurance Payable Fund Balance
2023 $ 14,409 $ 332250 % 520910 § 1,006,162 § 23482 § 1,072,680
2022 200 428,540 278,569 1,270,413 197,733 1,072,680
2021 382 443,263 386,083 1,120,242 47,562 1,072,680

Workers’ Compensation Insurance - The Board is self-insured for workers'
compensation insurance. Claims are managed by PMA Management Corp.
through a service agreement for which competitive proposals were sought. The
financial statements reflect the current expenses of the program as well as an
accrued liability for future claims against the current fiscal year. At June 30,
2023, the amount was $3,420,000,

Health Benefits - The District provides health benefits to employees through a
self-insured policy administered by Horizon Blue Cross Blue Shield of New
Jersey ("Horizon™). The incurred but not reported liability ("IBNR") actuarially
computed by Horizon was $3,400,000 at June 30, 2023. It was also noted that
the entire IBNR is adjusted for changes in estimate at year end and such
changes are reflected in the district's budget and the entire liability is treated as a
liability for budgetary purposes.

80



NOTE 12:

NOTE 13:

Freehold Regional High School District
Notes to the Financial Statements

For the Fiscal Year Ending June 30, 2023
COMPENSATED ABSENCES

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

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

The liability for vested compensated absences of the governmental fund types
are recorded in the district - wide statement of net assets. As of June 30, 2023, a
liability existed for compensated absences for governmental fund-types in the
district- wide Statement of Net Position in the amount of $3,479,502.

For additional descriptive information see Note 1, Summary of Significant
Accounting Policies.

FUND BALANCE

General Fund The table below reflects the District's Fund Balance at June 30,
2023 on both a GAAP (Exhibit B-1) and Budgetary (Exhibit C-1) basis including
the required adjustment related to the last state aid payment which under GAAP is
not recognized:

Budgetary GAAP
Basis Adjustment Basis
Restricted:
Designated for Subsequent
Year's Expenditures:

Excess Surplus $ 10,652,614 § $ 10,552 614
Excess Surplus Current Year 9612193 0,612,193
Maintenance Reserve 1,572,286 1,572,286
Capital Resere 7,797,602 7,797 602
Emergency Resene 8,423 8423
State Unemployment Insurance 1,072,680 1072680

Assigned:
Designated for Subsequent
Year's Expenditures: 5672386 5,672,386
Encumbrances 301,952 301,952
Unassigned 8,057 338 (2973,671) 5,983,667
$ 45547 474 $ (2973671) 8 42 573,803

81



NOTE 14:

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

CALCULATION OF EXCESS SURPLUS - BUDGETARY BASIS

Calculation of Excess Surplus In accordance with N.J.S.A. 18A:7F-7, as amended
by P.L. 2007, c¢73 (81701}, the Resfricted Fund Balance- Excess Surplus is a
required calculation pursuant to the New Jersey Comprehensive Educational
Improvement and Financing Act of 1996 (CEIFA). New Jersey school districts are
required to reserve General Fund balance at the fiscal year end of June 30 if the
District did not appropriate a required minimum amount as budgeted fund balance in
the subsequent year's budget.

General Fund Expenditures:

Fiscal Year Ended, June 30, 2023 $ 232,711,273
Less:
Installment Purchase Contracts (non-budgeted) $ 1,013,403
Reimb. TPAF Social Security Contributions 5,802,896
Reimb. TPAF Pension Contributions 36,349,771
43,266,070
Adjusted General Fund Expenditures 189,445,203
Excess Surplus Percentage 2.00%
3,788,904
increased by:
Non-Public Transportation Aid (unbudgeted) 183,144
Supplemental Stabilization Aid 4,464,057
Extraordinary Aid (unbudgeted) 521,233
5,168,434
Maximum Unreserved/Undesignated
General Fund Balance 8,957,338
Actual Unassigned - General Fund Balance 18,569,531
Excess Surplus $ 9,612,193
Recapitulation of Excess Surplus, June 30, 2023:
Restricted for Excess Surplus - Designated for
Subsequent Year's Expenditure $ 10,552,614
Restricted for Excess Surplus 9,612,193
$ 20,164,807

As of June 30, 2023, $10,552,614 is reported as Restricted Fund Balance Excess
Surplus Designated for Subsequent Year's Expenditure and is required to be
appropriated for property tax relief in the 2023-24 budget. $9,612,193 is reported as
Restricted Fund Balance Excess Surplus and is required to be appropriated for
property tax relief in the 2024-25 budget.
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NOTE 15:

NOTE 16:

Freehold Regional High School District
Notes to the Financial Statements

For the Fiscal Year Ending June 30, 2023

INTERFUND RECEIVABLES AND PAYABLES

The following interfund balances remained on the balance sheet at June 30, 2023:

Interfund Balance

Fund Recejvable Payable
Generai Fund $ 0,265,266 $ 7,872,480
Special Revenue Fund 2,431,003
Capital Projects Fund 137,224
Debt Service Fund 137,224
Proprietary Funds 1,100,461 71,154
$ 10,511,951 $ 10,511,951

All balances resulted from the time lag between the dates that short-term loans
were disbursed and payments between funds were received.

CAPITAL RESERVE ACCOUNT

A capital reserve account was established by the Freehold Regional High School
District Board of Education for the accumulation of funds for use as capital outlay
expenditures in subsequent fiscal years. The capital reserve account is
maintained in the general fund and its activity is included in the general fund
annual budget.

Funds placed in the capital reserve account are restricted to capital projects in
the district’'s approved Long Range Facilities Plan (LRFP). Upon submission of
the LRFP to the Department of Education, a district may increase the balance in
the capital reserve by appropriating funds in the annual general fund budget
certified for taxes or by transfer by Board resolution at year end (June 1 to June
30) of any unanticipated revenue or unexpended line item appropriations, or
both. A district may also appropriate additional amounts when the express
approval of the voters has been obtained by either a separate proposal at budget
time or by a special question at one of the four special election dates authorized
by N.J.S.A. 19:60-2. Pursuant to N.JA.C. 8A:23A-14.1(g), the balance in the
account cannot at any time exceed the local support costs of uncompleted capital
projects in its approved LRFP.
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NOTE 16:

Freehold Regional High School District
Notes to the Financial Statements

For the Fiscal Year Ending June 30, 2023

CAPITAL RESERVE ACCOUNT (CONTINUED)

The activity of the capital reserve for the July 1, 2022 to June 30, 2023 fiscal year

is as follows:

Balance, July 1, 2022
Increased by:

Deposit as per Board Resolution - June 28, 2023
Cancel balance of Emergency Generator & Stage
Lighting Projects

interest

Decreased by:
Budgeted Withdrawal of Capital Reserve
Emergency Generator, PA System, Lighting

Balance, June 30, 2023

Recapitulation:
Capital Reserve
Capital Reserve - Designated for
Subsequent Years Expenditure

Balance, June 30, 2023
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108,151
113,049

300,000

7,776,402

321,200

8,097,602

300,000

7,797,602

7,797,602
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NOTE 17:

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

EMERGENCY RESERVE ACCOUNT

In accordance with N.J.S.A. 18A:7F-41c(1), an emergency reserve account was
established by the District. The emergency reserve account is maintained in the
general fund.

The funds in the reserve shall be used to finance unanticipated general fund
current expense costs required for T&E. For the purpose of the emergency
reserve account “unanticipated” shall mean reasonably unforeseeable and shall
not include additional costs caused by poor planning or error.

The account balance is not to exceed $250,000 or one percent of the district’s
general fund budget up to a maximum of $1,000,000 whichever is greater.
Withdrawals require approval by the Commissioner.

At June 30, 2023, the balance of the Emergency Reserve Account was $8,423
and is within the statutory limitations.

The activity of the emergency reserve for the July 1, 2022 to June 30, 2023 fiscal
year is as follows:

Balance, July 1, 2022 $ 8,303

Increased by:
Interest 120

Balance, June 30, 2023 % 8,423
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NOTE 18:

Freehold Regional High School District
Notes to the Financial Statements
For the Fiscal Year Ending June 30, 2023

MAINTENANCE RESERVE ACCOUNT

In accordance with N.J.S.A. 1BA:7G-13, a Maintenance reserve account was
established by the District. The Maintenance reserve account is maintained in
the general fund.

A district board of education or board of school estimate, as appropriate, may
increase the balance in the maintenance reserve account by appropriating funds
in the annuai general fund budget certified for taxes.

A district board of education or board of school estimate, as appropriate, may by
resolution withdraw such funds from the maintenance reserve account and
appropriate into the required maintenance account lines at budget time or any
time during the year for use on required maintenance activities for a school
facility as reported in the comprehensive maintenance plan pursuant to N.J.A.C.
6A:26A-4.

The district board of education shall ensure that the maintenance reserve
account balance does not, af any time, exceed four percent of the replacement
cost of the school district's school facilities for the current year. If the account
exceeds this maximum amount at June 30, the district board of education shall
reserve and designate such excess in the subsequent year’'s budget.

At June 30, 2023, the balance of the Maintenance Reserve Account was
$1,572,286 and is within the statutory limitations.

The activity of the emergency reserve for the July 1, 2022 to June 30, 2023,
fiscal year is as follows:

Balance, July 1, 2022 $ 1335161

Increased by:

Deposit Unexpended Appropriations 385,716
Interest 19,409
1,750,286

Decreased by

Budgeted Withdrawal - various projects 178,000
Balance, June 30, 2023 $ _1.572,286
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NOTE 19:

NOTE 19:

Freehold Regional High School District
Notes to the Financial Statements

For the Fiscal Year Ending June 30, 2023

INVENTORY

Inventory in the Food Service Fund at June 30, 2023 consisted of the following:

Food and Supplies $29,751

The value of Federa!l donated commodities as reflected on Schedule A {required
by the Single Audit Amendments of 19986) is the difference between market value
and cost of the commodities at the date of purchase and has been included as
an item of non-operating revenue in the financial statements.

TAX ABATEMENTS

As defined by the Governmental Accounting Standards Board (GASB), a tax
abatement is an agreement between a government and an individual or entity in
which the government promises to forgo tax revenues and the individual or entity
promises to subsequently take a specific action that contributes t¢ economic
development or otherwise benefits the government or its citizens. School districts
are not authorized by New Jersey statute to enter into tax abatement
agreements. However, the county or municipality in which the school district is
situated may have entered into tax abatement agreements, and that potential
must be disclosed in these financial statements. If the county or municipality
entered into tax abatement agreements, those agreements will not directly affect
the school district's local tax revenue because N.J.S.A. 54:4-75 and N.J.S.A.
54:4-76 require that amounts so forgiven must effectively be recouped from other
taxpayers and remitted to the school district.

The District has identified tax abatement agreements that have been entered into
that require disclosure under this statement. The gross dollar amount, on an
accrual basis, by which the District's property tax revenues were potentially
reduced during the reporting period as a result of tax abatement agreements
totaled $627,709. 1t is important to note that the District Tax Levy is guaranteed
to be paid in full by the municipalities and that the District collected its full tax levy
for FY2023.
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Ereehold Regional High School District
Notes to the Financial Statements

For the Fiscal Year Ending June 30, 2023

NOTE 20: SUBSEQUENT EVENTS

The Board of Education has evaluated subsequent events occurring after the
financial statement date through January 9, 2024 which is the date the financial
statements were available to be issued. The District has determined that the
following subsequent events require disclosure:

Lease Agreement

On August 29, 2023, the District entered into an installment purchase contract in
the amount of $892,000 for the purchase of varicus techinology items, buildings
and grounds vehicles and a copier. The installment purchase contract is for a
term of five years with an interest rate of 4.44%.
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BUDGETARY COMPARISON SCHEDULES
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REVENUES:
Federal sources
State sources
Other sources

Total revenues

EXPENDITURES:
Instruction:
Salaries of teachers
Other salaries

Other purchased professionai-educational services

{Other purchased services
Tuition

Supplies and materials
Textbooks

Miscellaneous expenditures

Total instruction

Support services:
Other salaries
Personal services - empioyee benefits
Purchased professional - educational services
Purchased technical services
Purchased property services
Other purchased senvices
Supplies and materials
Miscellaneous expenditures

Total support services

Faciities acquisition and construction services:
Construction Services

Instructional equipment

Non-instrectional equipment

Total faciliies acquisifion and construction serv.

Total expenditures

Excess (deficiency) of revenues over
{under) expenditures

Fund Balance, July 1

Fund Balance, June 3¢

Analysis of Balance
Student activities
Scholarships

EREEHOLD REGIONAL HIGH SCHOCL DISTRICT
BUDGETAR PARISON SCHEDULE
SPECIAL REVENUE FUND
FOR THE FISCAL YEAR ENDED JUNE 30, 2623

EXHIBIT "C-2"

BUDGET
ORIGINAL TRANSFERS/ FINAL VARIANCE

BUDGET AMENDMENTS BUDGET ACTUAL FiNAL TO ACTUAL
8,145,877 § 2,800,571 § 11,047,448 § 8,338,224 § (2,708,224)
125,984 330,054 456,038 437,266 (18,752
184,449 3,508,352 3,692,801 3,460,100 (232,701
8,457,310 6,738,977 15,196,287 12,235,610 (2,960.677)
305,854 346,130 651,984 371,108 280,876
96,737 248,500 345,237 213,487 131,750
55,124 157,678 212,802 144,938 67,866
110,000 4198 114,198 112,941 1,257
6,279,268 7,906 5,287,175 4,938,589 1,348,486
439,955 223,277 663,232 380,294 282,438
19,437 14,963 34,400 27,290 7,110
5,000 318 5,318 1,325 3,993
7,311,376 1,002,970 8,314,346 6,190,070 2,124,276
941,394 543,785 1,485,178 909,859 575,317
26,000 480,305 508,305 366,283 143,022
45,000 64,086 109,086 95,795 3,291
36,271 132,280 168,561 110,532 58,028
309,111 308,111 288 524 20,587

26,598 588,013 614,611 514,611
56,674 140,866 167,540 136,815 30,725

20,000 3,032,400 3,062,400 3,052,400
1,145,934 5,269,856 6,415,790 5,574,819 840,871

- 286,038 286,038 286,038

35,794 35,794 35,794

- 35,284 35,284 35,284

357,116 357,116 357,116
8,457,310 6,629,942 15,087,252 12,122,005 2,065,247
5 109,035 $ 109,035 § 113,605 § 4,570

1,737,802

5 1,851,407

8 1,092,584

758,913

$ 1,851,497
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EXHIBIT "C-3"

FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
BUDGETARY COMPARISON SCHEDULE
BUDGET TO GAAP RECONCILIATION
NOTE TO RSI
EOR THE FISCAL YEAR ENDED JUNE 30, 2023

Note A - Explanation of difference between budgetary inflows and outflows
and GAAP Revenues and Expenditures

SPECIAL
GENERAL REVENUE
FUND FUND

Sources/inflows of resources

Actual amounts {budgetary basis) "revenue" from the budgetary comparison
schadule $ 228,116,111 § 12,235,610

Difference - budget to GAAP:

Grant accounting budgetary basis differs from GAAP in that encumbrances are
recoghized as expenditures, and the related revenue is recognized
Adjust for Encumbrances:
Current Year {153,191)
Prior Year 480,051

State aid payment recognized for budgetary purposes, not recognized for
GAAP statements until the subsequent year (2,973,671)

State aid payment recognized for GAAP statements in the current year,
previously recognized for budgetary purposes. 3,316,157

Total revenues as reporied on the statement of revenues, expenditures
and changes in fund balances - governmental funds. 220,458,507 12,562,470

Uses/outfliows of resources

Actual amounts (budgetary basis) "total expenditures” from the
budgetary comparison schedule. 232,711,273 12,122,005

Encumbrances for supplies and equipment ordered but
not received are reported in the year the order is placed for
budgetary purposes, but in the year the supplies are received
for financial reporting purposes.
Adjust for Encumbrances:
Current Year 480,051
Prior Year {153,181)

Total expenditures as reported on the statement of revenues,
expenditures, and changes in fund balances - governmental funds $ 232,711,273 § 12,448,865
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REQUIRED SUPPLEMENTARY INFORMATION - PART 1l
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SCHEDULES RELATED TO ACCOUNTING AND REPORTING FOR PENSION (GASB 68)
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EXHIBIT "L -4"

FREEHOLD REGIONAL TOWNSHIP SCHOOL DISTRICT
NOTE TO REQUIRED SUPPLEMENTARY INFORMATION PART 1if
FORTHE FISCAL YEAR ENDED JUNE 30, 2023

PUBLIC EMPLOYEES RETIREMENT SYSTEM (PERS)

Uhange m benent terms:
None

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

Long-Term
Measurement Expected Actuarial
Date Ending Discount Rafe of Experience
June 30, Rate Return Study Period

2022 7.00% 7.00% 07/01/18-08/30/21
2021 7.00% 7.00% G7/01/14-06/30/18
2020 7.00% 7.00% 07/01/14-06/30/18
2019 6.28% 7.60% G7/01/14-06/30/18
2018 5.66% 7.00% 07/01/11-06/30M14
2017 5.00% 7.00% 07/01111-06/30/14
2016 3.98% 7.65% 07/01/11-06/30114
2015 4.90% 7.90% 07/01/68-06/30/11
2014 5.39% 7.80% 07/01/08-06/30/11
2013 5.55% 7.90% 07/01/08-06/30/11

TEACHERS PENSION AND ANNUITY FUND (TPAF)

Change in benefit terms:

None
Change in assumptions:
The following assumptions were used in calculating the net pension
liability in their respective accounting periods:
Long-Term
Measurement Expecled Actuarial
Date Ending Discount Rate of Experience
June 30, Rate Return Study Period

2022 7.00% 7.00% 07/01/18-06/30/21
2021 7.00% 7.06% 07/01/15-06/30/18
2020 5.40% 7.00% 07/01/15-06/30/18
2019 5.60% 7.00% a7/01/15-06/30/18
2018 4.86% 7.060% 87/01/12-06/30/15
2017 4.25% 7.00% a7/01/12-06/30M15
2018 3.22% 7.65% a7/01/12-06/30/15
2015 4.13% 7.90% Q7/01/08-06/30/12
2014 4.68% 7.90% 07/01/09-06/30/12
2013 4.95% 7.90% 07/01/09-06/30/12
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REQUIRED SUPPLEMENTARY INFORMATION - PART IV
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SCHEDULE RELATED TO ACCOUNTING AND REPORTING FOR POSTEMPLOYMENT BENEFITS OTHER THAN
PENSIONS (GASB 75)
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EXHIBIT "M-2"

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

Change in benefit terms: None

Change in assumptions:

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

Measurement
Date Ending Discount
June 30, Rate
2022 3.54%
2021 2.16%
2020 2.21%
2019 3.50%
2018 3.87%
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OTHER SUPPLEMENTARY INFORMATION
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SPECIAL REVENUE FUND
DETAIL STATEMENTS
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CAPITAL PROJECTS FUND
DETAIL STATEMENTS
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EXHIBIT "F-2"

FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
CAPITAL PROJECTS FUND
SUMMARY SCHEDULE OF REVENUES EXPENDITURES AND CHANGES IN FUND BALANCE - BUDGETARY BASIS
FOR THE YEAR ENDED JUNE 30, 2023

Revenues and Other Financing Sources:
Interest Earnings $ 134,707
Total revenues 134,707

Expenditures and Other Financing Uses:

Architectural/engineering services 258,688
Construction services 8,637,490

Total expenditures 8,896,178
Excess (deficiency) of revenues over (under) expenditures (8,761, 471)

Other financing sources {uses).

Transfers out {134,707)
Total other financing sources (uses) (134,707}
Net change in fund balance (8,896,178)
Fund balance - beginning 13,311,485
Fund balance - ending 3 4,415,307
Fund Balance - budgetary basis $ 4,415,307
SDA Grant not Recognized {73,225)
Fund Balance - GAAP basis (B-1) $ 4,342 082
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PROPRIETARY FUND DETAIL STATEMENTS

Proprietary funds are used to account for operations that are financed and operated in a manner
similar to private business enterprises - where the intent of the district’s board is that the costs
of providing goods or services he financed through user charges.

FOOD SERVICES FUND: This fund provides for the operation of Food services
within the school district.

EXTRACURRICULAR FUND This fund provides for the operation of an ice hockey program
within the school district.
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LONG-TERM DEBT SCHEDULES

The Long-Term schedules are used to reflect the outstanding principal balances of the long-term
liabilities of the District. This includes obligations under Serial Bonds, Lease and Instaliment
Purchase Contracts.

134




000'046'¢L $ 000'06¥ $  000'09F'vL

000'0L6'C1 $ 000'06¥ $ 00009FF1

£20Z 0€ INOr (CERTEET gele L ATINF
IONYIvE ONYIvY

sl LIBIHXE

$

$

%%GeLE 000'0¢6 LOTIG L8
%STLT 000606 0poLiGL8
%Scle 000088 6E0Z/51/8
%000°¢ 000'008 BEOT/GL/B
%000°¢ 000'sE8 LEOZ/SLS
%000°¢ 000°018 9L0Z/SL8
%000°C 060082 §e0z/5L8
%000°¢ 000'042 PE0T/ISLE
%0002 co0'sPL £L0g/St8
%0002 000’424 CEDT/G1/8
%000¢ 000'60.L LEOT/SLIB
%0002 000'069 0e0Z/5L/9
%000¢ 000'0L8 620Z/51/8
%0002 000059 8eoz/sL8
%0007 00069 L202/S1/8
%000°¢ 000'GLY 9Z0g/s1/8
%008'L 000009 geoe/sig
%005 L £00°685 YZ0T/SL/8
%0051 000°0L8 £€0Z/5l/8
LSAHILINI INNOWY divd
40 3ivd SAILRMNLYIN
£20¢ 0€ INNF
SANOY 1VIH3S 40 3TNA3IROS

LOR1SIA TOOHDS HOIH TWNOIDIY GTOHA 4

1830 WH3L-ONOT

000'09% 7L

ANssi

40 INAOWY

L20e/LT/EL

INSSI

40 31vd

apwotsiq Buined pue Buyooy
‘wnpusialay

anssi

135



Z98°690'L $ 068'80¢€ $ esi'vie’L 3
298'890'L $ 068'80¢ Z5L'pieN $ vP1'EG9't
£202 0¢ AN ERTERSE Ze0e Ot NP asva
ONIONY1LS1NO DONIONYLSLNO TYNIDRIO
LNNOWY INNONY 40 INNOWY

Wl LIHIHXS

€202 0€ INNE 40 8Y

%dLG°0 SIBBA G
FTHVAYd Wy3l
A1V
LSIHTLNI

S38YIT HIANN SNCILLYDINYEO 40 ITNARHOS

L1OI41S1d TOOHOS HOIH TYNOIDAY GOHE YA

Bio] puelD

ases Bupng uoniodsue) |

SPUNS [BIUSWSUISA0E
EEEERS

136



20L'vEL $ vzZ'lel $ 2152 $ - $ 182
FAR A $ ZIs% $ $ 152
L0L'¥EL L0L'PEL - - -
202'PEL $ LDL'vEL $
FONVIHVYA TYNLDY 1=3900g TeNid SAT4SNYHL 149dang
139and

neln LIFIHXE

£¢02 0% anNn 30N dvaA TVOSId 3HL W04
JFTNGIHOS NOSIHVANOD AdviIodnd
aNNd F0IAYES 1630
IS ISIKT TOOHOS HOIH TVNOI93Y G 10H3354

0 sunp 'asueleq pund

1 Aine ‘esuejeq pundg

speloid jeuden - up siaisues] Bugessdo
:sa0inos Bupueuy 1840

137



LpLee' vl § LIB'L0P'Z $ 000'GOk'L $ BBL'8LT'S) 3
200'6EL 6880 ¥62'692 £8e'¢e9
20t 860" L 880'142'C 000°50%"| VEV'ZOB' VL
GLEL0E PO0'R6Z 6/£'G09 Li9'ory'L
000'50%'L 000°G0%'L 000'sCH' L
fev'ees'L z05'ver 0o0'09L'z 000'084'2
- L96'625 L96'62% 000'088°Z
£55'9¥S'0L $ Si9'810'L $ $ arl'299'11 ¢ 000'86Y"LL
TZOC OF aNTW EEEEE HEVAEONI Ze0z Ot annr TOVHINDOD
ONIONVLS LA DNIONVYLISLNO TYNIDOC
INNOWY LNNOWY 40 INNOWY

Wi, L8IHXT

E20Z 0% INTH 40 5V
SLOVHLINOD 8VHOUNd INIWTIVLENI 820N

$

N

[

%968°C

%9882

%286'T

%BL0°1

%0881

%0692

ERELINE
LV
LSIUIANI

LOMISIT 1O0HIS HOH TVNOTD3Y TTOHT TS

BlR9A &

SIRO A

SIEB4 §

SIeIR G

SUBBA §

sles ) G4

L puels

ywawdinbg eyseies
TEOIBS poo4 - Ul AJejedtig

SpUNJ [BIUSK/IIBALS) [B101
wawdinba spuncusy g sbuipyng pue
‘suseig 'Aboouyda) 'sesng pouos

siadon pue uawdinb3
spunoz¢) @ sBuiping ‘ABojouycs |,

juswdinks spuncig pue
sButping % ABojouysa| ‘sesng ooy

suswdinbg spunougy pue
sBuipiing g ABoouyose |, ‘'sesng |ooyIs

{d1ST) veld DAoLy

138



STATISTICAL SECTION - UNAUDITED




FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
STATISTICAL SECTION

Contenis Page

Financial Trends:

These schedules contain trend information to help the reader understand how
the district's financial performance and well being have changed over time. J-1t0 J-4

Revenue Capacity:

These schedules contain information fo help the reader assess the district's
most significant local revenue source, the property tax. J-5t0 J-9

Debt Capacity:
These schedules present information to help the reader assess the affordability
of the district's current levels of outstanding debt and the district's ability to issue
additional debt in the future, J-1010 J-13

Demographic and Economic Information:

These schedules offer demographic and economic indicators to help the reader
understand the environment within which the district's financial activities take place. J-14t0 J-15

Operating Information:
These schedules cantain service and infrastructure data to help the reader understand
how the information in the district's financial report relates to the services the district
provides and the activities it performs. J-16 10 J-20

Sources

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



RS

§9 GSVO Jo oedil BY) J0j DOIRISEI USBA jou SBY PLOZ .

6£€'0.9°20} 850' L6299 $ vRSOPE'SS PL6'L0LLS £26'650'68 $  0L9ELE'RS $  B09Z6LLS § plesTil §  l0E'868'18 $  E£EE'Evi'vE
(E59'9z6'1) {(62.'940'18) (1tZ'vsz08) (62%'8086'L8) {a¥0'vi5'09) arillg'ss (pog'aLe’08) (9£9'628 £5) (Ls9'89L's%} (gge'sL0'se)
9zs'/zo'ie S29'vEE'0E 806'9bY'8Z 90H'arY L2 60'Z11'9T 2r1'eee'ze 892'P2Y'EE §89'L19'CF 1¥2'6B9'LY lsa'gle'ee
951'895'yL T9L'6L6'9L & /88'Iv9'08 Lpo'zec’ss 288'L15'68 $  9/2'962'06 $  OSLL¥B'EE $ 799'c0¥06 $  LloaLl'se $  6o¥RPIE8
¥li'89e 602'5EY $ $68°GES £10'228 98€'¥39 $ 188'i9 $  all06e $ 8GZOE LTI ¢ asg'eie’l
151'6T1 ZAY'SIE PAFTIY avl L9 LETLLL £59'621 £EL'62% 19268 159'965 SEF oYLl
Jisiog:iord IvL0EE $ se'zel G98'FE1 §%1'e6t $ ezz'ec $ Spo'ie $ 166'06 $  068'5vl $ e88'27%2
TR O
622 Z0L'E0} 69809855 3 599'¥bTBS LO6'BLE IS LEG LBE'PS LT TR $ LERI08'59 $ £58'sllLL $  095'¥EE DG $ §E5'5LL'Z8
(R4 {161'262"35) {g6.'tog'0g) {129'5.5'a5) (orZ'sb2'09} wiz'vrl1e) {z¥5'80L'00) (¢08'gag'es) (vl 198 9%) (861'812'6E}
$ZL'L2o'e G29'P6E 08 B06'OYY BT gor'eve'Lz 060'TEL'OZ 566'0E1782 89Z'¥2Y'EE OBy’ LL9'0Y LvZ'e89’ Ly £58'845'9E
0¥ LEEYL S1¥'BGL'9L 3 BLG'GOF08 781740248 LEZLPE0'68 § 8p0'gsE0s $ SOL'OBE'EE $  1LE'00E'06 $  181789'6H §  DipSipee
gioe 1074 Iz 30 B0 [t 1252 F20e
IX[e i
N 3081
SYTILTYOSI NAL [SY1
INENOSNDS A8 NOIITS0E 13N

LORIE GI0HzZ

b

$

OISO 18 18I B30,

{IRyap) pOIOlSEILN gy
poRIRSA

sjosse erdes ul waksaau) JoNE
‘ep-aLISI

UONISTJ 19N SONIAOY adA g ~sseuisng 10|

pajLisaaIn
51555E {eiden Ul juaussani BN
samnoy adh | -sseulsng

UONSO 18N SAINARDY JUOLULLBACT) 10|

{(Uouap) peromisaausy

pepLsay

S3eSSE |E)dED U1 JUSUASBALY JON
1SBYIANDY JUBLIRIEAOS)



[GEERTEEY $ (ges'poe 2ot} 3 (525 608 581 51501’ LEL) s (Bv8'pai Z61) $ (L20'082°061) S ThiO Ll PBE) S (69 0E0'6LE) § {Z69P 081 § (5561 59'08))
(gageid) s60'88 0B9'651 ril'eZe {zz8'/54) {505'961) {eov’ L8 {025'¥52) £3V'90% LSG'aTs
(516584 '821 § (LED'ZZY'TaL) § (511'996'7EL) e {g2ezLi'zeL) £ {126'966'161) $ {995'c85°081) 3 LLG'SPR¥aL) 5 {BY6'50L'8LL) ¢ {egl'eRe' 1) $ l90t'08z'L81)

e i i

LOE'BYE'0T § ISO'EEYBE § reL'eRL iy § ELl185E9 § SESSERRY § §50'08L'ES § IEDOLLYY § BLO79E'ER § ovl'ass sy b /8EC5E Y
720'GE2'E L6262 £5EPESE S00'899'E BO0'GHE'E 85682 BEGETO'T BLE'95E Ope'ZO6'E OTOBSS €
LPE0LY 867509 901 '9Eg 062'299 0v§'s90 Ees L4 v 180081 TYR'E06'Z EY¥TTBT'L
BELBET ore' L2 989'957 4334124 ZOB'EEL SPS'ZLT BLE'YLE 2510l BP0'SHZ rLO'GEL
BELLEST L09'B55'Z 55571682 POFLOL'T OS'08L'T 510286 SBE'PEE'L 501'81 8y0'82L £G.LZLE
EEZPLL L 506 0¥ D L' L0z P £9.'826'65 625'981'59 BT IEE'DS LPOAEL Y 00.'801 €9 005559 vP L8E'EBE LS
41895881 198'128'5¢ £'TLE'EY UBE'EEDBE #5158 EBYLG00S Y8BT Y 08.'€25' L8 FOFLSE LY BEFZ50'PE
8L¥' 5T $ BEO'5IE § B.5'887 $ LLE'0ET 3 SLvELE § L646vE $ vEi'apy § NTEPHYL $ 9B0'VELT § HZROYE'E
S e
£OT'RE9'561 § £55.89177 $ BLOCRG CET $ 088'/E5'95¢ £ e8l'ies'oae ¢ 9Z6'9L6'EhT § L0L'T6V'6ZT § IBY I8E ZPE § [ER'EECBEL $ THO'POSUZE
[EEELEE P50'PLE'E EOO'PEP'E e ££Q'/18'E 180°988'7 680'LLLC BEG'TLS iSL'¥BE SOEDEE'Z
88/ '9EL WL 9689852 Lieove 206'8ET GYEELE BLEFLE Z5L'0LE 670'G92 vLO'GhL
LAELITE OLB'S80'E si6'iak'e 0BSLOZ'E 149685 BES'ETL'T LiL'eEa's 289'zZ0F Zol'ezo's SSE'SAL'T
8¥5 6P €61 1857885812 946'L9L'62T 686'360°'25Z 05588} ISE 58 085 OVT Zi9es T BY9VIR YT 989'9E0'827 FEFEEH
GER'GEE Y 8v.'188'y L9t'eg'y LBU LG LI9P7e'S £L0PE8'S 9/9'946'S 065'848'S 0BB'ZLY'S LLL'808'Y
126'898'L LELESE BLIGSE'E LGH'9EG FEG' L £8T'5y 026 |21 ] $02'9LE g8L'os1
L9 0PLRL L88'8LLLL 860'POR'94 PLYOER'S) £8£'6€Z'L} gTo'teL’Ll 6PY'ZLO'GL $8/1LB6'EL TSRBET'SL [AR:-SF1R 4
EL0'6L8'S) DO0'EVE'SL TRE'GR0 L 204'946°08 GhLeIF8L arL'vea'ilL hE'LT6'S) ZiEUSH'YL 9EL'5E0'PL 680'6FLEL
¥E5'089'E BEF brYY 899'5LL'Y $Re'Bz'e SZ6'L8Y'S 220 71 OrR'esE P L188°1LEY s0L'azZa's J00'588'Y
0801228 DEE'ELOTL goe'eeR'LL ZEVORE'TL §07'008'2L aLLeEEs 98'60F 1L BEE'GEL'EL B¥8'258'11 S08'GET LI
9668'5.9'% LLVHOLY BLE'oLLL CEG'E6R'L L05'5ER'L BLIBLTE LB5'9ZE'L THY'OEE'L 965'BPL'E LIDERLT
986'arit T 9E6'LLLGE LEL'EBELZ OBEOEL 08 ¥GTLEL'EE LLZ'ogs's 504'008°22 0Z0'SPE'0R 9T DT SIBLELLE
S60'POL Pl 26% LLLHL ige'ves'rl 189'940'64 S60'008'SH LBE'BPY'GL 268'L88'pL LBS'EYE'SL 148'862'SL 0
Z61'90e's G$90'658'6 SEL'P0E'DL Fis 2 TR Liz'oop'zL 958'6LE L £11'080°01 Zob'0Ze'0L oLs'L8e's G09'6L2'8
SPELEP0Z DAG'GES DT SZY'E5L'ST 955'6E6'4Z yETELE LD YBE'EGE'YE 08L'[E5'PE BTE8YHE'9Z YZLOLLET SBL'EL8YE
B841'002'6L $ 899'PIS LR § 6SE'ErSTE $ 997'959°20L § £LL'S29°90L § S09'E0L 'S $ 9Ed'toe'rs § Zg2'gar'roL $ T6L (186 $ B5L'0LL'E8
¥ige 24 [ BlaZ TEE Tzoe e EZ0Z
(GAITHYNT
N D02V 4O SISYH IV
TEVIA WaSld NaL 151
NOILISGd 13N WY e,
— uvwr_ﬂ

&-f Jary

H

11

$

SNy 8di §-sTaulsng
SONUABYY [IUBUILIBACE)

SUSHGINUCD pue SRS Buneeds
punL Jenowsng enxg
BBIMES POO4
SBHAMBS 10) Sebipyn
seniay adl-sseusng

suounquuey pue swern Bunesedo
UoiBrsUf
saolnes Joy sebieud
ISAAIDY [EIUBLILIBAOL)

PUng JBNNLAD AR
BaIABG POOY

UORRZHIOWY PUE uoneaiday pelEIGELN

1geg] uue]-Buom uo jsaseu;
sgaales uepenodsuBI} idng
SBURILIBYN PUR SuckesdD Ukl
£Boouyna { LolelLojU “UupY/sadiAag [BijueD
SRS BATEISINIDY 100425
SAVAISE BANRISIILLDY RIBUSD
SBAIOS PAIE[RI LORDAISU ' JUBpMS
uaging,

sanneg poddng
uonesnps einads B0
uogeshpd (Bedsg
Jeinbey

LORORIEU

SIRAIOY [RIUSUIIBAGE)

140



§9 BSYD jo oedw) 1) Joj pojeisas Ueaq jou SBY 70T

‘BOIEISO] USAG JOU BABY JBB A 0L "LUONSUN: [BUOIIONISU] PBIRIIOSSE By} 1) $1500 uonm Supevoje ueBaq yoLnsiy) ey €207 v Buunbeg ..
BEP'LE2E § ¥H8'82 $ GZFEPSE $ oLo'eel} § lp50'ssE) $ LFLBSTE § 826'8/8°8 § 220700 3 98L7ips'E $ GZOBYYT §
[CEEIRA] 56089 0EE'BSL vii'oze {229'451) (50%'96L] (SN (025782l 687’909 199'829 sapiAnnY edi | -sseuisng
PRULEPY $ (150'0¥) $ ge8'eet'? & (P2 'res'L) $ {L2¥'002) § ZSTEEY'E $ Z¥0Uss's % ZeL'VLTL § loi'gee's $ G4B'07F'L g SREAIOY [BIUSUILIBACD
GEEORS BLL $ 055'7IE'ZeL § L98'6YE L8 § 86202061 $ rev' L8l % 518980 PEL $ ELEZ0YEEL § LPiOVO 98l § £68124¢8L ¢ 18210 '5EE [
GTE'9RF BLL 055288281 1SH'6PE L8 86% L0Z 061 6P 96. L6 2LB'IED PEL ELZOESL v 0P008L £60'LZL PRI LI
0z6'zh) uewdinby Jo sj2s U (SS0YNED
£99'00¢8 zez'BrL 044282 084'260'7 L99'55Y 00E'ZL8 (== =378 98L'ES0'L gpi'ost'l BLUOJU| SNOBUEHSISIY
yRR'EROE 5246827 98L'189°T 88815 [l ovL'osEL 668267} pos vyl TLP'ESE 1226931 SUORNGLILDT BUE SILEID PeYasey
EEP'SLOYS G99'8I0' PG LLEPLEYS GHY'E04YS 978'ZeE'Ys LT6'08Y'EE 88T G5 ER B5T'OvY'Sh [l e £61'2593'0p SUORNCLILOD PUR SIURIS) PAIDUISEILN
824'980 DLE'e60'y FPUBE0Y 69601 Y BLLPLL'Y 1£5'TL'Y 51984y - - oO'o8y LES 2218 18] O} PAINGT TEXEL
LBE'LBO'BLY § BOZTELFLTL § vI8'PEY'STE § €u8'ip1'8T) $ 695°4E9'LEL $ 0ZE'0LZPEL $ ELL9TOLEL $ 808’880Vt $ v58'9BL'EYL § ZEHUS0'erl $  JeN ‘sesoding [Rieues) Joj pema] sexe | Auedoig
SBIIAROY [BIUBLILIBACE)
¥ioe 102 oL iz -4 0 74 1202 “ECOC
LIOTTYNT:
] Y A0 SISve Tvild
LY B Sl

pEE

o7 vaxE

141



Lip'861'0Z £59'0PY'SL $ &¥o'sie's 8L1'91T'E $ BETLLSY $ 0sb'iGe') $ v6e'L5E'E $ ¥IE'BI0T 791°L9G'rL £08°0EE'D
L8 vETLEL

LiP'861'08 £69'0PY'6) 6Y2'6L6'G 844L'81TT BEE'LLEL 0st'LGE'L y6L'25E's yal'eae £92'028°Z1 ZBUZPE'Y

3 3 $ $ $ 08L'PTLL 268'LEL"S L6V LGE'L

OB e geg'sya'oe $ gee'vze'se Sop'are’L2 § DB0'ZLL'GZ $ 566'0£1'82 $ BlE'kze'eE § 088'L05°CY 9.0'eLe'vy EOR'CLG'ZY

£€1°902 0LL'L GEL WG Y T vo8'y 499686’

GLE'E9L 006'0S5+'s PEG'ESL 92788 sre've 26¥'266 Z3L'025°2 Z16'668'S BEC'YLE'S

9Z1'LEO'LE GZO'vBE'6T ¢ gB8'cZR'LZ 2.8'268'92 § 6B9'CEZ'GE b ovs'e6e'LE $ 9Z6'LEY'ZE $ eipzeroe 9Z6'8P0'$E 864'619'0¢

PIGe Si0¢ E]X4 pA%iTA T0Z 5107 [sr:6H4 b4 zeoe T

TELaNwNm

Y H0 SISy YN O0Y A3FI00N
ST P et R N E ]

N Ty LNDIWN S SHONYIVE ONNA

TSSO IO0HDS HOH TYNOIDEY JTOHA S0 A

SPLInY [BRIBULALIBAOL JSUID 1Y WSRAW_
-

pun.y 8185 1990
puri- spafold eudes
pun 3 anueasy Boadg
papusay
SpUN [BIUBLIWIBA0S) IBYO Y

pln 2 [Blaua) 10}
paufisseun
paubtssy
paauisay

U4 [Bleusg



Aepne) (eydes) sse; seunmypuadxe |20y aie sainyipusdxs edecucN SN

%EBT %iLE %ReS'L %PST %ib'? %EP'T %0S'T ViIN viN %EE0
TG0 B TZ . S BREEOLY) 5 (1CEoures) 8 (EODZEEE) 8 (658440T) $ 980'665°L $ [5E'EEP'S $ Z0p'sos’L $ vee'lbect ¢ {ceo'gorol)
185'184'0Z 6r8'2.5E FINEEN ZrL LG 9R6'BI0'E WBCEY'L B - gLO9E0'3L £OP'ELO"L
000005 2L -

00008 YL -
{L52'2) - - - - .
prL'ese’l -
166°158'T 00L'ses'e 810'8v9'L ZPL'LLET $86'80'2 PSP L vITTIE'L EOP'ELO'L
S8 EZTE (geL'zaz's {sye'rEL'SL) (G0R'EPy') (Ere'osl'y) obl'esz l5e'Eep's TOP's0S'L {FaL'ete'y) (seo'esp'LL}
180 LivTEL 481'pEQ'90E  429'88.122 L00'%28°122 GL0'PR0PEE PEG G PET 698 102072 0EZ'SE6'812 968’ Ll 'OPE 166'199'PSZ
LR8'6reE'L CLLELE'L ObE'669'1Z 158'9/8°2 25461 YL 260048'L BEP'EAE'T SZLEEL'D 980'CL6'0L
000°0LS" COS'BLE'L COO'LLH'L 000696 060'ZhL 082208 057092 - - 00'LBE'GLE
oooeR's 00080y COO'DHE'Y 0C009k'y 000's68'Y oOG'OPSY 006'502's - - 00'000'08%
SOBB9E" LY BOL'OSLEY 99E'LET' LY S9E'TTVLS POV’ 20V'5S LIG'E99LS L00'v0B' IS PEE'LLPED LZVEEY'LL PL00% L
POB'096'Y ) {85'250°'91 L0¥'219'94 sSZwpLLL 15 P 8L sle'ans'al D8S'186'S1 081'588'v 1 SOF'DHS Bl Ao s
£ZY'R0G'C) 168'128'EL BLLEES'PL 8Y6'EPR'GL EEF LZE Bl LB0'BLG'G oLL'segvL LEE'TIE'E)L SUEPEL'GL DIE'VRLYL
OPRPEE'T LA A zapee's TZLESP'E 9/8'Zhi'E 982’2416 1BEUESE 8498628 594181y B59'YEL'Y
BUL'SES'L 641851 867955 BEEZPY'L 851GESS G5 LSLE £66'5Z8'1 Zro'ses’) 195°208°L 5T6'v98's
pLE°205'9 £21'6/5'9 £08°209'9 $i¥°009'9 0BY'ELLS 508'2/8'9 T96'LZR'S 95H'096'9 181'666'9 \ZS'YRE L
SZEO06'S) opLYEZ'LL 900°'426%44 611'6Y2'8) \62'485'81 i81'90g'gL PPEUSLBL LLL'ag'aL BEG'BSL'0Z 065'PES ST
$60'POL'YL ek LEd Pl L5E'088'bL 189'9.0'S1 560'009'61 6E'8rys) 2682881 1BG'GPE'GL 118'BEE'S1 LPTOPS'rL
£64'42¢8'9 i2y'e8s's 281'eps's SoL'ore's LiP'ESR'D spLLLL'D 814292 Po9'LOL'S PE6'PP0'S B54'€66'S
109'262'61 8% ipL'9L 0L6'058'91 giL'062'ss S00'992'SL ZZL'ZPO'GL Z04' {2551 sty =rd =11 L08'549'SL BSE0L3 8L
9EZ'9TTES £90°'085'¥5 BEG'0LY 7S FELgEL'SS £66'202'95 VSE'DEL'9S Li5'0z9'98 188'0E9'95 $91°849'9% TLE'0LE785
Z15'002'688 Z00'2585°L0Z  ZiTYRR'S0L 20L'080'G1E 2eleas\e vL0'BIL S 9ZZ'S6952Z 229'0EY'SZE £2.'E06'SEL Zo8'RlETre
9Z0'068'T 108'978'2 Z89ZLL'E ZZTE POLEYE'E Le'ee algizZIE LPO'08S'Y 26008’ ZTees's
95.'256'89 £90'045'2L £06' 2P’ £EL'B80'LL 8TL'156'6L 00F'vLL'ER 90480582 L1E'98E8'6 Z26'2E9'T8 884'51p'eR
PELLLE sh'eee £8.'35p 829'59¢ fac¥ead 824 ive L0158 Ze9'ipB’L Lap'rig'e UBG'TYL'Y
PES'PET Lig'sel g9l Z98'L0'T 89T 06Y BIG'PYE L0L'vB 9EG'GL 280'EE $LLE
£95'2L 08Z'vEL 626'0L 9BZ9G S/2'05 £06'261 PoLLSE 88.'5kL LOE'9E OEL'a4
BSLBLLEZE  $ BIPBNS'SZL $ UOYEL6TL  § $JE'ESZ'ZEL  § BYE'ZOL'SEL ¢ /SB'ZEE'SEL  $ ZEEZOLivE § sog'sigior) $ PEQ'ORI'EFlL  § BLi'ZES'OML
¥igT 3174 f:1¥er4 parid gz (%74 TE0e s T2 (v

SpIO36] PRI B0un0g

saimipuadx Edesuon
10 ebRjuaniad © Se 83IAIBg Y48

$ senuBey png ut ebusy?) 18N
{sesnsennog SunueULf JaUO 10,

{dI15) suoneBiqe sBulnes Alisus woi) speE0LLY

Speenosd pueg

NG SisjuRLL

{paabpng-uou) seses”|

{poatipna-uol) SISBS| SISRHLICT) BEEUDI S JUBLRISU)
dsesnieeninog Bupues 4 Jeyi0

saimpuadxz (JepUniieas
senueAay Jo LASusIoyedi}/ssenxy

samjpuadxyg @01

Aepng ended
sebieyD Jeyl) pue Jsesei|
lediouitd

oS 1980
siyeueg eeiodusg pRieaoiBun
$891A18G UoHEHOdSUES | JUBPNIS
souBLBjUlE)] pue suohesed juetd
408 ) UONBWLICK "WWPY/SediAes [eaus))
SEOIARS BUSD pUE [BISUBD
SODIAIGS SANRISIIWPY jeleual)
SEOIIBY DARNSIUIWPY [OOL0S
SEOIAIGS PRJEIEI UDHONNSU) 1§ UBpng
uonL

seoAas poddng
IBG
Eads
senbay

uoFonasU)

‘sanypuadxsy

SSNUBARY B0

$a0IN0S RIBPE

587UN0S @G

SNOSUE|RISIN

sea ] voneyodsuzl ]

sobeun uopmn

4 Aram xe]
sanuaney

143



61-QINOD J0 Jinsal B SB |LZ0T Ul 8nuanai [ejuay Ali1oe ] Jo $884 J3|UIY ON

SpPi028L IBUSI] [90In0g

68€°6.P Zav'eee Z80'zL 6GL'GHL 969'69 ¥i0c
9e0'0ce 0EP'E9 Ly8iL 168'OL1 892'LL F A
996'¥66 2z8'16¢ SV Ty oee'srl BLE'EL 9l0g
y5E'8E2'C §92'TL0'C 86¢'L €198 8iE'LL FANIIA
6.¥'809 £P0°CHE 9eT'es §59°08 svs'Le 8102
G61'686 96E P79 S06'061 8EL'0L 982'LL 8102
6£8°62. 098’165 050°'s¢ 208'9g 220'9.L 0202
yeo'viZ 8eL'glT 988°85 - - «1202
orLivl'L 809°¥rE 580'989 046'¢€ TA N gz
89¥'ZS0'L $ 850098 $ 90828 $ 069'8S $ vig'vs $ AN

EE6E SROBUBHDOSIHN SAINJPUSAX] JEIA [BjuUay 5394 D |unr BUipuS

enuuy 10 JO punjey Ayoe 4 Jn8ivY JE3 A [BDsl

papUsalun pajosey
(a3 nanvny
ONELLNNODDY 40 SISVd TYNAHDOY G3IdIGON
SHVY3A TWOSId NIL LSV

A0UNO0S Ag 3NNIAZYE VOO T JIHLO - ONNA TvHINDD

10141810 TOOHDS HOIH TYNOIS3Y QTOHZ xS

ST Nqxg

144



S8E LY IEL 9870 005295051 " - 008’295 051 QOF IPBEL D08'TVLT OUG'EE50T o0E'FH 000°008 D09'898'04L Co%'eeR’t YLOZ

BYE'OHLBEL 2080 LOV'005 5L - - 00F 005 Y51 00L'PLE'SE Q0B'5IE'E 000'5hE'22 0L CUS'EYS 000'5L2°90) [e=2= ) 5102
SLO0'8SE'GYL 92L0 000°P20'¥84 - - 000'¥L0'¥5 1L 00V'GLEGL o0Z'8Ie's 00L' 1LY 2E 06L'T £00'085 00F'£LL'G0L 009'859'} 810z
88C'EROOPL SPED 008'E28'651 - - DOB'ELE L 00 LZE L 008°LIE'E 008'004'92 00L'T 00485 008525901 00L'92T'E 2402
085 BESBYL BEED 009'PL8'081 - - 009'P26'99} 006'25€'51 QFLILE o0l'BLe'gE 1A% - O0B'ERZ 0L C08'vEs BT
L98'rB0'BS 1 ¥SE'0 006'P¥E'901 - - 0C&'PPE 'Sl 002's8r'st noF'elE'e 00008892 0084 - DOE'GLLBLE 005°846 BLOT
PHEVLETLLL 25€°0 D0B'$65'TLL . - 00R'LES"2LL 00480181 005802y 00621492 00g'eL 008'52 00Y'L61'LTE 008°182'L 74674
996268541 Li80 D026 44 - - DOL'ZOS LLL 000'280'64 00Z'v95'y 006'898" 28 noe'sl or'9E 00Z'8SE'G2 0036801 V20
LI9TIRLBL e 00Z'+EL 161 - - o0z LEL LB 006'¥80°81 00Z'v95'y 009 2¥5'82 oog'el 00482 009'£LEE'68E 008'151'L 2o
S50 LIFGOZ § E8Z0 005041422 - 5 - $ DOS'DLI'LEZ ¢ O00S'w8'EC  § 0000606 ¢ oos'oesor ¢ noe'sl $ 0080 § OOL'EZLeG § 008VLLL $ £20%
a|ephittiie 4
98E'6£91.22 744 DOBSYS 6T - - 006'STYErE 00L'2se’s 00z'48T s 009’88} 68 - - 0L DR000Y 004 298" 454
196'062'eT2 €670 00.'088'6EC - - 004045662 COL'8ZE'EL 006'86E'S 006'686'7E . - DOO'BLO'ERE 008759’} SLoE
VB5'ELBTED 0880 006'/£5'0VE - - 006'28570vZ 001'892'ss 0042879 QOY'0TFGE - - 00%'0Z¢'E81 008845 L 9102
SB0'956'882 [V 009'9L9 2P - - 005'9Le'ZYT 001 '20%'€4 0D6'S6E'S 000'LL0'9E - - 002'005'38) ilicg:E 4102
108" LPD'EsE Zov'0 000'98L'RYT . - 060’981 '8kZ DOLBEY' Y 009'96E's DOELEY'SE - - 004'8HS 08} DOy Oze't gL0E
91606157 2P0 DOSOGH'IGE - - 009'98Y 95 00034454 00£'998'9 D0E'198'9E . - OO0’ DERS61L 000'E8E'L 6102
SEQ'68L 202 £OVD 00L'¥PO'EST - - O0L'PPY'EYE 00Z'$90'9} C06'Z8T'L 001'856'LE - - 009'690'102 004TLE ozoe
i LY asZ Z9ED 002'86'942 - - 00Z'964'948 004'EvE'9L 00L'BE6'L DOLPLG'AE - - 0ov'9ZZ'ELE 005'S4E"L VZ0Z
z05'8PPSLY 92D DOL'FAL PEE - - 00V 'PLO'VEE DOZ'PP0'LE 008'004'8 00.'681'6E - - 00v'057'252 oneaes’L 2202
£06'GE0°LLE $ 6ZE0 [aleia FATL - S s - § 0OF'8LZ/GE $ OCE'IRS'ZE  § (0Z'ZE0'S $ ooZ'son'zy 8§ - g - $ 0D00'15E'982 $ 002'88S'L $ g0z
umopysiiug
LZe'ERTGR0'E b0 \SE'ZEOBLO'E  1S9'620°C - 005'ZYe'rL0'E - - 000'ses Lol 0E'BEL'Y 008'2L0'88Z 000865 DYEZ 008'185'6E #1082
189 LLPLPO'S y5P°0 QS0'EHELLE'T  G0BELE - O00'PZE'R96'E - . 009'608'¥0l 00L'STL'Y 008'509°282 0OP'SEY'E0S T 0018 RE 5102
SBLBFO'LLOE BEPD LLLOVELEB'E  LIP'SI0'E - COL'PLL'BE8'T - - 0CZ'Z68'E9L o0L'S0Z'Y DOY'ZEL'PYE 0048'88L FES'T 00T'EYL LY 9U0%
VL LALSLOE 99r°0 FEO'BLE'EB6'T  PBLLI0E - 008'0FP'G66'T . - 009'88'P9L COL'SPOp 004501262 008'pE6'25S 2 0oL’ 20 LY L1028
Z8Z'150'8Y0'E arro £9.'940°GL0'C £82°929'C - 00002 LED'E - - 0G9'6L7 1O 009'630°y 00§'848't¥Z 004'00L'PLE'E 009'046'6¢ 8102
804'028'6.0' £Zr0 L0T'BLSGEOE L00\YEY . 00T LEP'LZ0'E - - 00r'565 2oL G0 T80 [Le g FER 4 008'5%1L'6%'E 00C'BLE'SE 8102
¥86'0LR'8Y0'T PEED L0989CP00C  L0O'LEEY - 00%'8Z1'000°¢ - - Dov'ser Lol 004'€16'E 0oR'PYE'LT 008'GEE'SLSE 008'BYHPE 0zZoz
SEL'RLZ'LDY'S PLED ISE'PLL0BO'E LGveer'y - 008'9LL'9L0E - - 00£'GES 6L COZ'LvL'E 008'FeE"202 005'081'089'C 00¥'v6T'5E X474
BLYVLGEOL'E Pre0 EYO'EVETOEE  EHTISS'Y - 008'589°262°C . - 006'G0°LLL QUS'EHZ'E 001 'FEBBRL 008882682 00%' 4650 zeoe
TLBIFSE  § 219680 SPILBI'PER'E § CPLISSY 3 - § 005PTLB89T S - 5 - $ 009'80Z'6LL  § 00015TE $ 0OP'/E9'%0C § 000'LSe'esZE  § oog'silor  § £20T
A23N S30D
BATEA G SIOENE L, &Y Ai8doia BMEA, YT [EE] EEBUINES TG "By W2 Enuapsay B
{pazyenbg Xej uclienjep, sung ydwaxzy pPassessy e
Aunos) oeyas 18N XBL [
fenioy pajewns3 0]
1L
TeEE

of yauxg

145



84048 LB0'Y ZHYo STTGRE'VISS  BITTLYY -
£8¢'/65'28E'9 ZEFD QZE2OL'ISL'S  Oer'oLy's -
B55'ZSLLES'D SEVD 00L'BEP'SEE'S - -
LLLEZ0004'9 5 ] O04BZ Y’ - -
CEY'SEE0EL'L 6VY'0 0DO'ZE6'206'9 - -
DLO'GEHYEBY, 1] 005'£99'564'L - -
CEE'TEEPIYL BP0 Q090EY'BYE'L . -
#80'059'PSLL T4 0] 00B'LEL'OYE'L - .
S58'L8E21ER POP'D S0B'PEY 05 - -
LPTOSTINPE  § BLPO 009's6G'8ce's § - $ - $
500'PeeLe8'S 08¥'0 00p'eL8'28Y's - o' LY
1£9'984'580'9 BP0 001'956'c68'S . 0092198
yO9'Z6E'689'9 0] 008608 L20'9 - HETIY'E
SEZEVYOEF'E 2520 005'E88'SPL'D - 008'T19'e
106’ LEL0LE'S o OO LBE'9EE'D - QUG ZLOE
12L'Tor'519'e LivD 008'0%F'265'8 - 009'696'C
BE69'9560LL'G ] C08'LEP'LLL'D - 009'696'S
0EF'LPE'050°L 20 CO9'GLLBIR'S - 00S'696'S
9LL'0LEYRTL 1620 o0T0rS'T8YL - o0%'2e8
LEEPLETIOER  § LIPD 00Z0BS'0SE § - § oog/es 8
PEVEEE L6 HEo Q0L LGS 050 - i Rord
BEE'SYE'L5S 620 COV'ELZ'6Z0's - 00006k
266'¢0E'986 0ZE0 009'528'220's - 008'8ZL' L
260'404280") ] RS LIP'ERO'E - o08'igL'L
L0D'ZER'BrO’L YED 005'04p'550's - 0098982
SBE'RE8 LE0'L 980 £09'098'E80' - 008'PST2
vOL'SLGTLL'L PIED CO'6L8'30L'L - UB'59Z'Z
£89'689'SG1'L 950 COO'BEBLEL'L - 00F'35E' 4
oL5'[vb'aze’) E9ED ooL'SLY 8T L - oov'pSeE’L
58L°9¥5'68EL  § 2680 on6'sgE'eRy't § - $ ooovpeeL  §

BTG Z) oy BIENE | TLTsa5iaN Te) Aediold

(pezyenbz xed, uapeniea land ydwexy

AunoD) Royeg 18N e,
fenioy pelewnss 10RdiQ

felo),
AL

F Hauxz

000'#5.'995's
00L'ZBZ'EPL'S
00.'6EP'995'9
000'£62'2p9'9
DOD'UEE'206'9
005'299°58)'L
009'089'88E'L
006'2EL'9YS'L
006'868'05%'8
DU9'9E5 8596 §

OOE'HLGTEY'S
001'866'C6R'S
0090084209
005'£28'SwL'D
000'298'928'9
006'0GP' 2649
0CE'LEFLHLD
00S'6L1'998'9
Q0Z'OvEZEY'L
00Z'065'P05'8 §

GOL'L85'050 1
oOV'EIEEL0 )
009'9Z8'420'L
0ZG L 0L
005'0L%'S50' L
G0g'0sR'eRs’ |
000’6850}
Q00'8ER (541
OOL'GIPIBE' L
ans'ggeser’L §

BNBA

pessessy
i)

- 008'P99'1L04 002'ri8'bi
0Dg'BET 2 oY POL 400 00Z'Z61'919
008'652'2¢8 00L'9LELLL 00v°2EL'BE9
005'€82'2¢ DOE'SES POL 00E'P8L'929
00414988 001°298'601 00G066'899
OOF'EP8'6E B0L2ELLLL DOS'212'289
006'006'65 Q0E'EIRELL [HrA= AR
000'8EL 'O oOP'eREYEL [razye T
00E'B30'55 00R'0BS'OPL CD6'60L 0L
Q0O'GRA08  § O0KYPIE'09L  $ QOL'G00ELE §
00E'¥BL 09 004'eegarL Q0¥'GE6'8ET 4
00E'Pe 1L 008'306'8F1L 00L'9LEDZE'L
005'ELY'BL 008" LPZ'ESL GO0'P2E 288"
008'46L'v8 005'ELSPSL C09'268'96€'S
004'929'y8 Q0L'ELL L COP'LBL LIPS
02529V 008269 PGL QO b GP'L
00B'555'86 00L'vPL S 004'L2E'C6V'L
D0B'0ZL' 104 Q06'2L8'9LL 006'09.'868"%
DOU'RUS'ECL 000'608'881 0OL'00L'VRE"s
00LBLLZPL § OD9'LLL'EEZ § QOL'SLE'RIV'L $
001'888'22 00B'sPE'SE 0DY'SZE 482
L0V'ER0' 2 O0B'6TE'SE 00495y DL
]l e 000'E5E'SE 005°ZE8'62C
001 LEL'TE 006'€4€'52 002'990°1EZ
005'9L2°28 008’ LIY'6T 00%'98L'ELE
000’ £68'0P 002'05¥'5T 002'SEL'PET
006'8YS'LY 004'228'6E 005'LB2'8EC
LO9'5L'2p D0Z'045'5T 000'868'SPT
00T'EvE'EY 00%'£84'97 COL'98L' 15T
ocov'iZe'ok ¢ 00G'GOM'SZ § COBWBLIBT §
TV BT BRIBIIoS

[CERIEAE
ELNCASEREIN

005'€29° 008'veE'88 D0L'ZI9'0Z8'Y DOG'ELY LEL #4102
00£'68/'2 GD9'806'86 008'PPL'iGL'S 009'92Z4 LT SL0E
o002 05596101 D04 ZOR'ELR'S 00%'Z0LPLL 9L0Z
0OL'Z6£'2 00Z'ZLE'ES 00R'OPFPSe'S 008'€25BLL 2108
009'P28'T QOV'EZL'E6 004 'VEE'SLR'S DUB'FLLPLL 8102
005'698°C 0020’86 oCy'seb'ari's 008'g04 2L 6302
00e'Zer'e 008'920'204 DOr'OZ'BLE'S 000'288°L0Y 0202
0CLEPE'E Q05'€85'S01 OE'ERL BEY'G Qo2'sZel) 2oz
00E'4S4'2 0D6'258'101 004'879'192'L 000'0LE'LEL zz0z
00L'Z2HE § 008'C/BOLL § 00C'SSLSYS'S  $ 00L'9.Z99L § €202

HamaH
00B'ovY L 002’9928 00Z'262'586'S 00219808 yi0Z
006 PO’ L 000'0L6'62 009'B6E"09Z Y 008'B0B'SS S10Z
006'95¥ L COV'E00'08 00Z'265'52E'Y 00’0488 gLz
0Ol 00/’ Z89'8E 0OY'LEG'SERY 000'ZZ6°TH LH0E
00T'ses’L 008'222'18 009'Z6P'8R5 Y 009'609°8¥ 8102
001 '8e8'L 005'882'ES 00€'s59'85.'Y 004'869°0% 8102
005'805°) COL'PIEZE Qo0 LLLERRY 006'786'vG 0zZuz
000'06F'L 004’2292 005" 2P0'E0L'S 008'55r'2S 1Z0Z
000'SHY L 00£'0Z4'vE 00l'0gv's69's 002'4€8'2L 2202
OOE'DLE'L $ COPESLBE S UOB'GBE'SEN'Y  $ (oL'weses  § £202

nw#mﬂ..snh pioijaal4
. - 002'258'85L 00L'sET'0L PLOZ
- - 005622 pL 00L'0ZL'0L $10z
- - QOR'BIS'68L 00Z' 22901 sz
- . 0Z0'10Z'9vL 0082896 2102
- - 009'55¥ 6L 00L'009'8 8LOZ
- - Kr'966'LLL 008'€8. 0L 8L0Z
- . 00E'6E506L 000'929'8 ozoT
- - 000'510°2L8 002’6896 izoT
- - 00E'SPO 056 o00'L5Y'6 Zeoz
- § - $ 000'slS'8ii’L  $ OO8'LEZLL § EEOT
aiag pioyaaly
i) Doy e Enuapissy [
uesesn,

146



V2T LE'EL0L Fioad
LEB'BSS'GRL L G0
669'168'958L orbo
DLLLOR O L 95FC
EPE'OELLED'L GLeo
088'G85'666'L yiv'0
LL9P06'STL' =t X
YEZ'5L0'ETE'R ZiFo
LEQ'0BE POY'S 0BPO
ZLG'BELTEYS  § 6BPO
LB5'2EB'80L'S 2P0
LOL'BSE'PEL'S CZFo
BZT'B5G'58E'9 o
903 88°CHY'S Bgiry
PSL'008'E60'9 SiFp
BGEBLFRLE L 14251
PELVSSPTE L Si¥0
EZGOVE LIV L 229D
TI6'99v°018", BSED
B19'/9E'668'8  § 08E0
RN 2y oy
{pazienbz xel
Auned) JooLs
[BNI2Y PREUST weng
el
Tweus

o N

PLG'ZEO'OVL'S
yeo'ivL'o6n's
00L'69%'PIL'L
B0LZEE'TLL L
COL'LIE'BEL L
COB'9EL'BAL'L
COE'Z0E'SHT L
CZR'ees'LeL L
0ZL'OPG'LOE'L
00'EEHDSEL $

ALY BLEErE'S
058'665 0K 1L'8
081'998°L0E'S
Q0P PLS'B6E'S
005'5oL'LYR'S
COF'OLY'YPE'S
005'0S0'850°L
00V'ZZE'S8l 'L
OOV 208'60¥'8
OOF'BRG'BEY'S

AqexE |

uopen(eA
18N

ssei Auedaid Ay snpa passesse Wael pepniaxe Apease Auedoid 1dwexe xel (¢}

BIGENEAR 194 10U 858 $81R) PRSI £ZOZ Bu) 58 3a6pNa 8yl Jed eley XE | [OHSS IRI0L Z-CE POIBIEST AU DBSN £20Z Jod 004§ Jed alE sajel xw g {2}

vLBEZO'OVL'D
V2O’ Iy 960",
00L'69P ¥Rl L
D0LZBETLL'L
004 Z1E'68L"L
DOG'REL'BEL'L
008'Z0E'SPE'L
0Z8'988'18Z'L
02€°9pG'108',,
$ 0/0'cEl'ose’s §

SV BILIIES
05R'B8E'OYL'Y
064'99€'108'9
0% LG 6889
005’594 L9’
0OF'OLYPrE'9
005'080'850'L
00P'eZE'soL'L
00%'205'60F'8
S OLPESEEEY'S §

[ELETT

g

TeT e dbig

yhwaxg
xe)

BAEA

pessassy
Bl

006'6L9'8L
008'962"1L2
000'£82'22
000'282'22
000' 28822
006'e5Z'eL
006'088° L2
006'85.2'08
006'854'05
008'¢5L'05  $

. $

sty

‘seuedwe] wesAs sehuassen ¥ udeibas)

‘atoydsla] jo wewdnbg v siuetadiyy *leupep jo enjea sgexel (1}

‘UoENE] Jo PIROE AJUROD AU AL PRIBRIO UBUM SIRDDO0 JUBLLUSSBISREN

LOHEXE] 10 piROg Anos AU Ag PeUSIKIBISe {enjea JoXIetw Jo Je))
an|eA eruj jo afiejusniad awos JE PDBSSHSSE &) 0F pRinbes st Auadosd mey

006'€29'v8 00KZEL BT 00a'gen’s 00Z'502'5E
008'8i9'28 00Z'CLe vy 00L'760't 00T 628
005'98L'82 000'085 P57 O0Z'ERO’L 000'8EP'88
COE'0E0'6L o0g 08k LGy 00L'620°1 008°£99'8¢
008'6£4'08 D0.'€58" 15y 008’286 00L6LL' S
008'6.2'08 00E'858'69Y C06'9L6 oob'geL'LE
006'644'08 0083 L6'08Y 008'Pi6 0Ov'148'28
006'624'08 009562 L8P 009'606 00£°508'L€
008'6LL°08 Q0P '926'705 004'a/8 005'CLE LS
00819148 § OOY'BE6'ELS 00EePS $ 000UEB3E §
009'692°0T £L0'919°088 oOL'e9E'e Q0Y'0EL'ZE
009'LE¥ 0T 00L'bL 88 00G'05TZ 00L'292'vE
0QO0'PS0Z 000'891'E2F 006'956'L C00'866'ES
001°€99'02 00B'PZSZEY 000'¥p8'L 00880558
001°£85'52 DOB'TLL 29 006'568'L 00E'BLE'LE
DOOBBE'EZ 00E'68E'RLY 004228t 005'E€B6'LE
00b’L61'G2 000'588'91LS Q0E'8ESE'} 00Y'5868'0p
509'620'6Z 005'ZEL v Q0B PLE'L 008'£90' LY
008'188'92 DOZ'GEST8S DooOrL't 0ol 12s Ly
005042 e 8 000'WLLLLS § 00S'EBLL $ 008evile  §
[EHEE] (R, (V7] TR R

230N

UORBXE ] JO pIeOg ARNCTD BRN0G

y22'1E6'660'9 COB'ZZY LL
YZO'L656EY'Y 001 '6E8'69
000'68L'208'9 OO0EES ¥9
00L'FLELLE'D 00BZET'TO
008'sP8'rLE'9 DOEBELGL
00L'509'425'9 007924
008'€99'956°'9 00Z'08E'SS
0L2'PEr'995'9 05E'888'ES
0/2'162'v48'9 099'204'89

0/B'VZOLID'S % OOLERPOR $
009'980'698'S 008'sre' iy
D5.'E69°£69'G 008'59,'28
099'6V8'98L'S 009'886'7E
GO LB4'TL8'S 009'8LL'6E
005'988'LL0'S 009'v08'8e
008'ZZBTE'S 006'262'sE
C08'ge5'9ev'9 00FELEYE
COE'600'9ES'9 005'6L2'LE
008'625'804'L 90L'gre'zo

o09'ZEE'LLOE  § 008WILYVOL §
[ puE
jeoRp

#L02
SL0Z
o402
2102
gL0g
6102
QX0
1202
2208
EZ0Z

adogiren

102
SL0¢
g0z
4102
8¢
BL0Z
ozoe
1202
zene
202

uedeieuey

147



Exhibit J-7

Sheet 1
FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
DIRECT AND OVERLAPPING PROPERTY TAX RATES
LAST TEN FISCAL YEARS
UNAUDITED
(RATE PER 3100 OF ASSESSED VALUATION])
Freehold Regional Overlapping Rates
General

Obligation Total Direct &

Basic Debt Total  Elementary Locai Library/ Monmouth Overlapping Tax
Rate Service Direct School Purpose Other County Rate
Colts Neck
2022 0.343 $.001 0.344 0.773 0.274 0.012 £.258 1.661
2021 0.374 - 0.374 0.813 0.269 0.012 0.278 1.746
2020 4.381 0.013 0.394 0.812 0.260 0.012 0.286 1.764
2018 0.410 0.013 0.423 0.778 0.260 0.012 0.290 1.761
2018 0.432 0.014 0.446 0.761 0.258 0.012 0.298 1.775
2m7 0.452 0.014 0.466 0.749 0.250 0.012 0.292 1.769
2016 0.425 0.014 0.439 0.739 0.241 0.012 0.300 1.731
2015 0.440 0.014 0.454 0.730 0.228 0.012 0.311 1735
2014 0.432 0.015 0.447 0.705 0.214 0.012 0.309 1.687
2013 0.394 0.014 0.408 (.686 0.203 0.012 0.309 1.618
Englishtown
2022 0.325 0.001 0.326 0.762 0.548 - 0.223 1.858
2021 0.362 - 0.362 0.878 0.648 - 0.264 2.152
2020 0.391 0.012 0.403 0.806 0.631 - 0.286 2.226
2019 0.410 0.012 0.422 0.881 0.631 - 0.289 2223
2018 0.389 0.013 0.402 0.898 0.632 - 0.308 2.340
2017 0.402 0.012 0.414 0.933 0.621 - 0.290 2258
2016 0.368 0.012 0.380 0.913 0.621 - 0.283 2.197
2015 0.355 0.018 0.373 0.873 0.591 - 0.293 2.130
2014 0.360 0.012 0.372 0.812 0.558 - 0.268 2.010
2013 0.391 0.013 0.404 0.786 0.498 - 0.281 1.969
Farmingdale

2022 0.340 0.001 0.341 1.246 0.308 - 0.257 2.152
2021 0.377 - 0.377 1.321 0.318 - 0.278 2.204
2020 0.342 0.010 0.352 1.320 0.311 - 0.286 2.269
2019 0.343 0.011 (0.354 1.352 0.293 - 0.278 2.277
2018 0.328 0.011 0.339 1.228 0.261 - 0.287 2.115
2017 0.335 0.010 0.345 1.218 0.244 . 0.278 2.085
2016 0.316 0.010 0.326 1.192 0.241 - 0.288 2.047
2015 0.298 0.010 0.308 1.078 0.217 - 0.281 1.884
2014 0.288 0.010 0.298 1.027 0.212 - 0.250 1.827
2013 0.384 0.013 0.397 1.041 0.212 - 0.293 1.943
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FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
DIRECT AND OVERLAPPING PROPERTY TAX RATES

LAST TEN FISCAL YEARS

UNAUDITED

(RATE PER $100 OF ASSESSED VALUATION)

Exhibit J-7
Sheet 2

Freehold Regional Overlapping Rates
General
Obligation Total Direct &
Basic Debt Total  Elementary Local Library/ Monmouth Overlapping Tax
Rate Service Direct School Purpose Other County Rate
Freehold Borough
2022 0.362 0.002 0.363 0.813 0.919 0.032 0.230 2.357
2021 0.364 - 0.364 0.941 1.022 0.034 0.262 2.623
2020 0.363 0.011 0.374 0.967 1.020 0.034 0.267 2.662
2019 0.354 0.010 0.364 0.990 0.992 0.034 0.270 2.650
2018 0.332 0.011 0.342 1.057 0.993 0.033 0.276 2.70%
2017 0.333 0.010 0.343 1.093 0.974 0.033 0.269 2712
2016 0.311 0.008 0.320 1.098 0.944 0.032 0.261 2.655
2015 0.286 0.008 0.295 1.032 0.913 0.031 0.263 2.534
2014 0.301 0.010 0.31 0.933 0.875 0.031 0.269 2.419
2013 0.310 0.011 0.321 0.862 0.851 0.032 0.277 2.343
Freehold Township
2022 0.389 0.002 0.391 0.992 0.317 0.030 0.251 1.981
2021 0.412 - 0.412 1.060 0.335 0.030 0.284 2121
2020 0.396 0.012 0.408 1.074 0.336 0.030 0.282 2.130
2019 0.403 0.014 0.417 1.074 0.332 0.030 0.286 2.13%9
2018 0.427 0.014 0.441 1.097 0.340 0.030 0.303 2211
2017 0.440 0.015 0.455 1.107 0.346 0.030 0.305 2.243
2018 0.468 0.014 0.482 1.105 0.347 0.030 0.322 2.286
2015 0.438 0.014 0.452 1.113 0.344 0.030 0.319 2.258
2014 0.464 0.018 0.480 1.151 0.358 0.030 0.330 2.349
2013 0.455 0.016 0.471 1.117 0.348 0.030 0.327 2.293
Howell
2022 0.402 0.002 0.404 0.974 0.358 0.020 0.264 2020
2021 0.428 - 0.428 1.089 0.387 0.020 0.289 2.213
2020 0.418 0.013 0.432 1.095 0.395 0.020 0.298 2.240
2019 0.434 0.014 0.448 1.119 0.395 0.020 0.302 2.284
2018 0.436 0.013 0.449 1.127 0.388 0.020 0.311 2.295
2017 0.423 0.013 0.436 1.165 0.397 0.020 0.302 2.320
2016 0.419 0.014 0.433 1.185 0.399 0.020 0.313 2.350
2015 0.418 0.014 0.432 1.198 0.398 0.020 0.326 2.374
2014 0.437 0.015 0.452 1.283 0.448 0.020 0.346 2.569
2013 0.467 0.016 0.483 1.277 0.457 0.020 0.348 2.585
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Manalapan

2022
2021
2020
2019
2018
2017
2016
2015
2014
2013

Marlboro
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013

Freehold Regional

FREEHOLD REGIONAL HIGH SCHOOL DISTRICT

DIRECT AND OVERIAPPING PROPERTY TAX RATES

LAST TEN FISCAL YEARS

UNAUDITED

{RATE PER $100 OF ASSESSED VALUATION)

Overlapping Rates

Exhibit J-7
Sheet 3

General
Obligation Total Direct &
Basic Debt Total Elementary  Local Library/ Monmouth Overlapping Tax
Rate Service Direct School Purpose Other County Rate
0.357 0.002 0.358 0.826 0.307 0.020 0.239 1.750
0.427 - 0.427 0.948 6.351 0.020 0.286 2.032
0.404 0.012 0.416 0.945 0.334 0.020 0.293 2.008
0.407 0.013 0.420 0.941 0.331 0.020 0.289 2.011
0.402 0.013 0.415 0.954 0.337 0.020 0.297 2.023
0.405 0.013 0.418 0.950 0.341 0.020 0.292 2,021
0.401 0.013 0.414 0.933 0.338 0.020 0.299 2.004
0.407 0.013 0.420 0.932 0.341 0.020 0.312 2.025
0.422 0.014 0.436 0.945 0.352 0.020 0.327 2.080
0.411 0.014 0.425 0.925 0.345 0.020 0.316 2.031
0.478 0.002 0.480 1.108 0.409 0.010 0.308 2.313
0.472 - 0.472 1.088 0.401 0.010 0.316 2.287
0.452 0.014 0.466 1.072 0.393 0.010 0.322 2.263
0.460 0.014 0.474 1.082 0.378 0.010 0.321 2.265
0.444 0.014 0.458 1.063 0.379 0.010 0.317 2.227
0.442 0.014 0.456 1.045 0.366 0.010 0.306 2.183
0.426 0.014 0.440 1.049 0.367 0.010 0.308 2175
0.431 0.014 0.445 1.014 0.356 0.010 0.317 2.142
0.432 0.015 0.447 1.002 0.377 0.010 0.327 2.183
0.419 0.014 0.433 0.985 0.360 0.010 0.317 2.105

Source: County Board of Taxation

2023 Certified Rates not available at date of completion

150



e e

i vh 0O0BEYIE  § [e1o) GerEL D099 PY S (o1
%FG O 00L'¥ED'L { Jafedxe ] enplapy PATE] 002'99%'t DUl 'SIUBLUISAU] eleseT
%040 008’8t “ou} 'umolysnBuz Yey %890 000'602'2 71 Ayeey owooeieq
%080 001'G26's JU| SUSPIES) UMENOOIE %640 006'6¥5'Z 211 a0
%680 000'068'L O77 19248 UlB YINCS dA14 %2870 0011182 T 19848 YRl YINOS SAlL
%L80 000'286'L 211000 %06°0 009'806'Z DT ‘BuipioH equty
%¥6'0 000'488'Z 011 'sDBWap %01 000'Gob'e OT1 soBWBAA
%GT b 000'0LZ'Y 71 Buissor) s0WBA0D Y %211 002'628'S o771 'sejeossy Jejuan abejin
%G9} 00e'zeL'y D77 'sainueA SIaLog) saL %EE'} o0s'eLE'Y O SBIUBA SIBWI0D BBy
%68'¢ 00£'622°G o711 umopysybuz Y18 Wil 009'L¥5's 1 BUISS0s) SJ0WBA0D Ty
%Z0Y 00812282 % 271 "sienbg piojweg %yl'y ooc'aie'sl 8 0711 atenbg projweg
umolysiHuzg umopsybugy

AR 000966 8LF  § g0 ] %S T T00L66€ 12§ 1oL
%oe 0 00.'608°S OT1 ‘sejeossy Yinog pe Aemubiy g¢ e 0 00€'98L'S sy ‘Aueded g pie
%020 00g'£96'S sejeioossy Jsjue) Buiddoys %osN SH0D %610 00L'vES'S 3$ni oueg pued
%2z 0 00£'696'G 71 sepadosd snsebag %0Z'0 006'€2L'9 y sahedxe ] [enpiapuy
%90 00v'8E8'L O717 ‘Aieed vZ %120 001'840'2 £ Jakedxe | |enpivpu
%BZ'0 009'£Z6'L U0 P paET %920 005'625'8 Z iohedxe ] {enpirpul
%080 008'601'8 z lefedxe} |enpinpul %eE0 00E°28.°01 } Jofedxe | jenpinpul
%9E'0 o0v'60¥'6 | JoAedxe | {enplapy| %be0 001'508'41 11 'putluyory jo Aeey J 30
%80 00P'gLeLL 11 ‘Bpuold seiqels Buudsiiap %BE'0 000'066'21 071 “epuol4 ssjges Bundsiiap
%690 004" 14672 DT 'SO|UElS 9SI0H B PIOD S89004d Bng %090 004 L¥6'6L 071 'S8IgBlS 8SI0H B HOD) $S800Id InQ)
%Z0'} pog'oon'ze  $ anio JioH jeuoneN duwniy %160 00L'650'2E $ ani Jloo (euoseN duwiniy
#oaN s}j0D HoaN s1joD

uoenjea anep J3ABAXE | FAHUNLUELOYD) LOnERIEA anep JaAedxe | JAHUNUWIoD
PBssassYy I8N passassy poassassy 19N PasSsassy
S ANUNLIOD Djgexe J, s Aunwiwon agexe)
0% e sy jo o, B sy
vioeg £Z02
REIL YA
£ SHYIA SNIN NV HY3A LNFHUD
SHIAVAXVYL ALHTJ0OUd TWdiDNIEd
ISEISIOC0HEIE AOIH TvNODad J10H=94YS
1ieeug

8- Haiyx3

151



ISP 006'00F'96  $ [0l L7t e 009'eL8'80L 8 [ej01
%50 0000592 "0u| Aadoid 8,nuD %0E 0 009'Z¥8's 071 2AL"dA
%BZ'0 000'000'c ohuelY 1199 %580 000'e2s'y 77 ‘dnoug) Jusuisaay] o
%000 000'o00'e O 'siuetupedy soeua) Buudg %0P'0 000'/81'S 7119948 WRW'3 0281
%.LE0 009096’ OT119848 wiely 'F 0281 %ey 0 009'L8E'S 271 susluledy unowuow
%EYD 000'595't $2}1008SY WI9jaal %E90 008'520'8 o711 sceuray Bundg remoy
%ZG0 006'085'S Buiddoys ezeid sed %64'0 00L'L0Z'0L $BIBID0SSY UIDjea14
%190 00.L'68%'S YOBOD B 1804 YOROD J5BT %Z0'L 00L'BSL'EL 071 YoroD % 1804 15R0D 188l
%bEL 000'682 L apisyooIg MY %BED'L 005'062'¢1 uogeossy Buoey ploysald
%EET 00F'¥L9'EZ VSN anseN %8y L 00+'900'61 o711 apisyooig-abpug
%GL'Z ooe'sgze § uoneossy bBuvey ployesi ARV 00¥'908'sz  § VSN epseN
ybnoaiog pjoyssiq ybnosog pjoyasiy

TEE LT 606 V65 G2 § 2101 AT 0002086 % jesoL
%090 005 069 Z Jehedxe] jenpiapy TR0 oov'zes | Jskedxe} [enpiapu
%990 004'€69 | 10hedxe ] fenpiapy| %P0 006'c08 0711 'sBuipioH epispeoy
%620 001686 $8)81R0SSY (41 49 slepbuliey %850 006'L1L'E opueny jieg
%880 008'266 onueny 12g %580 D0Z'1E9'E 48 eepbue 4
%EE'D 0000611 o711 ‘uonels uely sjepbuiwite %Z60 008'v9.L') O ‘eEpbuiuue gy
%860 000'00%'4 011 'susuedy Awspesy %E6°0 001284t OT1 Siuswpmdy Awepesy
%BE'E 002'401'2 D71 seanbz 1Y %P0Z 00.'G06'S 271 swwe) Buddoyg sepbujused
%19'L 00Z'Zre'e o711 seuen Buddoyg sigpbuiue %9T ¥ 005'291L'8 o771 sepbuuie ‘aay prewynoes Og
%162 000'6EP'E o711 2epbuiuie ‘any pleyinog 0 %t 008'29b'e 271 Aleay InwseyD ¢
%094 000006 % o771 ‘siusuniedy uspies sjepbuiuiey %1801 ooL'vei0e 8 0711 ‘sweunedy uspies siepbulnue
ajepbuunied apepbButitey

uonENEeA EREIN iahedxe { JRHUNLLOD UOHENEA ERTETY 1afedxe | JAJINUALIOYD
POSSISSY 18N possassy pPosSsSassY ON passassy
s Aunuwitues slgexe| s Apunuiwon a|gexe ]
JO0 % eS8y 10 9, B 8y
yLoZ £z0z
ETHATTE
OBV SHYHEL GNIN ONV 9v4A INadgns
BUIAVIXYL ATHTd0Hd TVdIONTHd
IS ISIO I00HDS ADIH TYNOIDFY g 10H=2344
718808

g-f Haiux3

152



YEVE 00z'vee8LL § el e 008'28¥'12Z fmoL
%Eee 0 00L'6.9'¢1 ‘Ou| 'SAI0IS LB 1BAA YETD 004°462'SL ‘ouf Y jodag owoH
%Yz 0 00S'PoLEL 0717 'ssuoy xaeD %BL0 008'662'G1L ‘OU| ‘SIBIUDY) BUIOH $,2M07
%820 009'viLEL 10D ANy R BUOST "WIYD0Ig %610 00L'Z16'G) DU ‘00) JSIBAN LUEDUBWY [N
%SE0 008'1£5'2d 0771 ‘sesudieiug jjoo @ibeq %640 00§'0L1'at o711 'Mesd ra ¥ sa
%8Z0 ool'g9e'et dion 1ebiey %LZ'0 00e'2Z01 '8l 17 ‘sesudiapiy joo sibesy
%620 008'821'G1 21 ‘Mlesy ra ¥ SO %ZZ 0 000z 8l SIsUMEY UBDUBLWY YLON spisAuneD
%zZe0 009'1L29'9L U] SIBJUSD SWOH S,9M07 %820 00286012 dHX PN TIOL
%0¥0 00905V L1 vSn Joda swoH %4920 oov'ope'zz 00 81e)sy jeey diyspusi FEMOKM
%iv0 0006'268'5¢ 77 ‘1emeH @ episAuung Wit 0 006'082' L8 COUBAA B UIBISIONa 4 B UOhHEBL-ClBHNg
%80 000'682'6¢ 3 OOUIBAA B UIRISIONa] 1B UOPHEJ-ClBlNg WY 00g'ecgor D17 BULOPISA %8 1T BUBRISA |8MOH
HoMOK OMOL
GEFOT 006'LPG'SLS § &L L4 005'2r99L8 S EoL
ToE0 00000002 2T sesudieuzy ploysss [pieuoy TEED 009°'8¥5'5Z ] '$81LI00SSY PEOY PUO
%0¥0 00L'¥86'LC "ouj 183 shoew %GE'0 008°905'9Z D716 Ry usdsy
%ir0 009'859'22 Jsnu | sseuisng Hei-lea %0t 0 00Z'eyL'6T 271 ‘sejeioossy [jelusaly
%Ly0 00z'eLg'ee sejeossy Buiddoys pioyesiy %L¥0 00Z'1L05'0E I71 '[eisluuio) uoles Je ISP
%Zh0 006'866'22 d7 '$8j2100SSY JSjUs) BumolaaluiEY %0 006'018'VE D71 ‘0D puET BI0UYS SIS
%0t'0 006'v52'6e 00 01 ljeg fesier maN %LY'0 006'000'5€ D711 ‘s91e0ssy uizidusn
%ESD 004'665'vy "OUf “HEJUNO U0 %00 008'#P0'ZS DU “UIIUNOW Lo
%ES'D 006'e62'sY 271 '‘Buoueug ploysaly %ELQ 005'892' 6 poomalddyryac Buiby so) sajusn
%480 00¥'€E6'LY pooma|ddyreqp Buiby Jo} s8jua) %E0°L 00584244 siosiApY Yooy 8/8e3/01 vequie 001
%8BS 009'v59'00e  $ 071 ‘sejeio0ssy [ewasl] UPCE ooo'on0'osz & 77 'SHIRIDOSSY [[Reuaa)
‘dm ] ployaosg ‘dm] ployaary
uchenjes anea Jahedxe | AJUNWILOYD uoiENEA anep Jakedxe § AJIUALILLOD
possessy I8N passossy passassy JoN passessy
s Aunuwiwoen s|qexe | s,Aunwwon sjqexe,
0% esy j0 9, B 8y
PLOZ
aaLanvyNn
OO0V SHv-A ANIN INY HY3A INJHHND
SHIAVAIXVYL ALYId04d TWdIONIHd
1ORISIGTO0HOS HOIH TYNCIO=Y OTOHADS
[RE:IS

8- uqugxg

153



%are ooE'vZL'BLL 8
%¥i0 006'L08'8
%PL0 0000028
%040 008'sr0'LL
%30 000°00¥'LL
%610 006'1L08'24
%610 000'988'Z1
%EE0 0048120
%EE'0 000'008'22
L ] 001 '6¥5°0E
%E90 pog'ezr'ee $
e,

GEEC ooL'1zzIel  $
G%OLT 00Z'6yz'9
%410 00v'6.2'9
%LL0 000°00¥'9
%EL0 000'95¢"'L
%E£1°0 00G'008'2
%E1L0 00F'E652
%10 009'¥69'6
%020 00Z'CL8'EL
%ZE'0 00.'686'62
%yl 0 pog'ses'ey $

UORBMHEA anjEA

PAsSSBESY 19N passassy
8 AINUWIKIOYD agqexel
oy esy
vi0Z
F2EENS

g Uqx3

oL §IEE gog'egg'ale 8
o7 swdopasg seon %9L0 ooz'eLL'b L
Buniy pejsissy asuung %IL0 0OL'ZEL'ZE
711 Mied ssausng 8)Busi ] %440 006'L0S'ZL
sauld |eAoy %LL0 00L'eLL'TL
$,8MO07 CIOQUBIN %610 000'00LS)
D1 BZR|d 96p7 syoolg %0 0oL'es9r' L
071 'BZRld UBOUSWY %LED 000'008°22
771 cs0qQUEN DINL %EH 0 001'8¥50E
271 S8IBI0SSY BUIN BIH UoHN %450 000'005'2€
2z8|d 0JOqUEN %ESD 004'cre'sr §
oIorjIep
o) P A pog'eze'ane  §
‘0U} ‘Sefes uonony umolysyBua %l10 006'8LL'8
O e yosl %110 006'0Le's
SRIDOSSY AJE8N DEOY Uoisuad %LL0 0a00'e69's
O "euiia %10 000'¥9'LL
011 'SI0ISBAU] YINOWUON %10 NoO'GEE'LL
071 "20S8Y YInog 6 J0jke L %610 002'928'61
077 ‘Mg Anby sues %02 0 00€'80L' L1
SBIRIOOSSY BIUI0Y BUMO | %oz 006'GLR'1Z
4A uedejeuepy %Ey 0 006'69.'GE
Ajeay uedepuep 9%BL'0 Q01'ge0'os 8
uedejeuely
rafedxe AUNWWOD UORENEA anen
POsSSassy 1aN pessassy
s ANURLILOD ajgexe}
jOo 9% B SY
£20¢
asIianYNn

QDY SHVIA ININ ONV Jv3dA LINGHENO

SHAAVAXVL ALHIdOuUd WIONRId

S1056985Y XB L [ediDunpy B2N0g
[BloL

D71 ‘ezeyd 8Bp3 syo0g
071 s8uld [BACY 4D
5,9M077 0I0QIBIN

YT SUOLULIOD OJ0GUBN
DT 'saesy § Sincy 0fY
o711 'BZeid UBDLBUY

OT1 010518l DL

D71 $918I00SSY SUIN HiH LoLn
OB 1Y 1S9MA J0jBWRD
BZB|] OJOGHEN

OXOC e

1ejel

11 ‘Ajeay JeLo SUORIOD

‘ou) Buuered Ovo

77 'dnoID) NNN JOMOISA

DT ‘Bzeld 6 JuBULB),

o711 ‘Aueey Anbg suel|

O 'eleisy {esy swiesuq JO speld
SSIBIDOSSY SUI0 SUMO |

71 uedeeuepy 18 Bua uBipusiy

A uedejeuepy
ey uedeeuey
uedejeuey

rafedxe § /Apunuiwio

154



Exhibit .J-9

FREEHOLD REGIONAL HIGH SCHOOL DISTRICT

PROPERTY TAX LEVIES AND COLLECTION

LAST TEN FISCAL YEARS
UNAUDITED

Collected Within the Fiscal Year of the Levy

Fiscal Year Ended Taxes Levied for the Collections in

June 390, Fiscal Year Amount Percentage of Levy  Subseguent Years
2023 146,582,118 146,050,632 100.00% $ -
2022 143,186,894 143,186,804 100.00% -
2021 140,379,308 140,379,308 100.00% -
2020 141,762,932 141,762,932 100.00% -
2019 138,392,857 138,392,857 100.00% -
2018 135,752,348 135,752,348 100.00% -
2017 132,253,371 132,253,371 100.00% -
2016 129,734,619 129,734,619 100.00% -
2015 125,566,418 125,566,418 100.00% -
2014 123,178,158 123,178,158 100.00% -

Source: District records including the Certificate and Report of School Taxes (A4F form)
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FREEHOLD REGIONAL HIGH SCHOOL DISTRICT

RATIOS OF OUTSTANDING DEBT BY TYPE
LAST TEN FISCAL YEARS

UNAUDITED

Governmental Activities

Fiscal Bond
Year General Certificates Instaliment  Anticipation
Ended Obligation of Purchase Notes
June 30, Bonds Participation l.eases Contracts (BANS) Total District
2023 $ 13,970,000 - $1,065862 $ 14,096,406 - $ 29,132,268
2022 14,460,000 - 1,374,752 14,062,494 30,797,246
2021 - - 15,195,704 15,195,704
2020 - - 17,553,355 - 17,563,355
2019 5,205,000 - 20,900,189 - 26,105,188
2018 10,145,000 - 23,203,372 - 33,348,372
2017 14,840,000 - 24 833670 - 39,673,670
2016 19,300,000 - 26,275,418 - 45,575,418
20185 23,540,000 - 27,264,180 - 50,804,150
2014 27,570,000 B 24,741,975 - 52,311,975

N/A. At the time of ACFR completion, this data was not yet available

Source: District ACFR Schedules 141, 1-2, 14

Percentage of

Exhibit J-10

Personal
Income ® Per Capita *
N/A 147
N/A 156
0.08% 77
0.11% 2
0.17% 137
0.22% 175
0.27% 208
0.33% 236
0.40% 262
0.43% 2

Note: Details regarding the district's outstanding debt can be found in the notes 1o the basic financial statements.

a See J-14 for personal income and population data. These ratios are calculated using personal income and

population for the prior calendar year.
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Exhibit J-11
FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
RATIOS OF GENERAL BONDED DEBT OUTSTANDING

LAST TEN FISCAL YEARS

UNAUDITED

Percentage of

Fiscal General School Actual Taxable
Year Ended Obligation District Net Assessed Value of
June 30, Bonds Population (b) Value Taxable {a) Property Per Capita

2023 $ 13,970,000 nfa $ 40,910,968,813 0.03% $ nfa
2022 14,460,000 197,705 36,750,351,263 0.04% 73
2021 - 198,163 33,534,379,677 0.00% -
2020 - 180,292 32,955,860,107 0.00% -
2019 5,205,000 190,598 32,463,608,007 0.02% 27
2018 10,145,000 191,140 31,566,390,063 0.03% 53
2017 14,840,000 191,721 30,801,298,214 0.05% 77
2016 19,300,000 183,282 30,272,553,831 0.06% 100
2015 23,540,000 192,454 29,832,515,460 0.08% 122
2014 27,570,000 192,804 28,113,985,730 0.10% 143

Note: Details regarding the District's outstanding debt
can be found in the Notes to the Basic Financial Statements.
nfa not available at the date the report was published
a See J-6 for property tax data.
b Poputation data can be found in J-14.

157



Exhibit J-12

FREEHOLD REGIONAL HIGH SCHOOL DISTRICT

RATIOS OF OVERLAPPING GOVERNMENTAL ACTIVITIES DEBT

AS OF DECEMBER 31, 2022

UNAUDITED
Estimated
Percentage Estimated Share of
Governmental Unit Debt Outstanding Applicable (a) Qverlapping Debt
Debt repaid with property taxes
Colts Neck Township $ 30,958,843 100.000% $ 30,958,843
Englishtown Borough 2,664,111 100.000% 2,664,111
Borough of Farmingdale 570,293 100.000% 570,293
Borough of Freehold 20,608,432 100.060% 20,608,432
Freehold Township 58,996,586 100.000% 58,996,596
Howell Township 77,469,749 100.000% 77,469,749
Manalapan Township 16,295,000 100.000% 16,285,000
Mariboro Township 63,987,534 100.000% 63,987,534
Other debt
Monmouth County 485,746,546 Net Valuation
Colts Neck Township 3,302,243,043 2.245% 10,906,474
Englishtown Borough 324,074,100 0.220% 1,070,335
Borough of Farmingdale 191,731,200 0.130% 633,240
Borough of Freehold 1,287,415,100 0.875% 4,252 006
Freeholkd Township 7,482,540,200 5.088% 24,712,938
Howell Township 8,450,898,900 5.746% 27,911,182
Manalapan Township 8,409,902 400 5718% 27,775,781
Mariboro Township 7,301,546,320 4.965% 24,115,161
Subtotal, overtapping debt 392,927,674
County Total Net Valuation
s 147,073,491,126
Freehold Regional High School District Direct Debt 13,870,000
Totai Direct and Overiapping Debt $ 406,897,674

Note: Overlapping governments are those that coincide, at least in part, with the geographic boundaries of the District.
This schedule estimates the portion of the outstanding debt of those overlapping governments that is borne by the
residents and business of the regional district. This process recognizes that, when considering the District's ability to
issue and repay long-term debt, the entire debt burden borme by the residents and businesses should be taken into
account, However, this does not imply that every taxpayer is a resident, and therefore responsible of repaying the debt,
of each overiapping payment.

{a) For debt repaid with property taxes, the percentage of overlapping debt applicable is estimated using taxable assessed
property values. Applicable percentages were estimated by determining the portion of another government unit's taxable
value that is within the District’s boundaries and dividing it by sach unit's fotal {axable value

Net Valutaion Taxable is based on the 2022 table as 2023 is not yet available

158



S —————————

PSIP Z1-6 B JO) BL-pZYEL YSIN Ad 198 Nwi (B)

‘SpI00BY 1DUISIC) PUR SBIgRIRY J6 1DRISAY 20M08

196'19'621’t  $ [D-al ubew gep when

000'0L8'EL [} £202 ‘0¢ AUR{ JO SE 1G2P [00UDS PBPUOY 18N

ige'egs'ovi't ¢ gl {abermnE 10 %E) Wi 1geg

SOU'GOr'6I08E §  [onv] Auadoud sigexel jo uoneneA pazienb3 afielany

980'9BEBS0FL LS [V

06L'692'6¥5' 1Y £202

BE0'ETZ'L0T'LE ZZ0Z

Z68'E06'302'6E 1202

SISEG UOHENIEA JEEET

pazgenby
%dbE %lLZ %12E %G9’ %80t %GO %000 %000 %1yl %9e U ygaq jo sbesoia, e se
w81y o) 2jqeslddy 198G PN 101
TICC6Z 0L8 & 290060608 § GB0OLG 1.8 § OVGEDOLUG § GOZZE6LCEG § OZCCLOCYB § VOO L5454 § BZEPEIBE0T § OZ5i9clznl § LOBERdelil 8 ubser iqeg |ebe
00004542 000°0vEEZ o00°00E 6 E 0DO0¥E YL 000°Sv1 01 B00502's - - 0G0 0gv L 000DLEET nwir o) smesnddy 1q2Q 19N 1E0L
VIE'EZRL68 § 2OG'ZEM'ES8 § GB0'OZR0S8 § GYE'CIGOLE § OIZBECSKS §$ 9ZTRLTEME $ v0O'LZCLCL § BZEWSI'REO'L  § 02LULPLUPOL  §  Lo8'€ISeEL) Nt igsg
¥I0Z §i0¢ HIA A% §i0E 8102 bete T2 £202 friird
"0 SUNF papu3 JesA ©astd
aauanvii

B Hqugx;

1568



Exhibit J-14

Sheet 1
FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
DEMOGRAPHIC AND ECONOMIC STATISTICS
LAST TEN FISCAL YEARS
UNAUDITED
Fiscal Year
Ended June School District Per Capita Unemployment

30, Comraunity Population®  Personal Income ®  Personal Income®© Rate?°®

2022 Colts Neck 9,837 N/A N/A 2.9%

Englishtown 2,349 N/A N/A 3.3%

Farmingdale 1,501 N/A N/A 4.0%

Freehoid Borough 12,497 N/A N/A 3.1%

Freehold Twp. 35,576 N/A N/A 3.1%

Howell 53,706 N/A N/A 3.4%

Manalapan 40,661 N/A N/A 3.0%

Mariboro 41,478 NIA N/A 2.8%

2021 Coits Neck 9,853 § 916,860,407 $ 92,119 4.8%

Englishtown 2,355 216,940,245 92,119 8.7%

Farmingdaile 1,502 138,362,738 92,119 6.3%

Freehold Borough 12,532 1,154,435,308 92,119 51%

Freehold Twp. 35,596 3,279,067,924 92,119 51%

Howell 53,801 4 956,094,319 92,119 5.6%

Manalapan 40,877 3,765,548,363 92,119 51%

Mariboro 41,547 3,827,268,093 92,119 4.6%

2020 Colts Neck 9,841 $ 847,221,531 § 86,091 7.9%
Englishtown 1,908 164,261,628 86,091 10.0%
Farmingdale 1,351 116,308,941 86,091 10.6%

Freehold Borough 11,658 1,003,648,878 86,041 7.8%

Freehold Twp. 34,679 2,985 549 789 86,091 8.7%

Howell 52,006 4,477,248,546 86,091 9.1%

Manalapan 39,225 3,378,919,475 86,091 9.0%

Marlboro 39,624 3,411,269,784 86,091 7.6%

2019 Coits Neck 9,831 $ 808,796,370 % 82,270 2.7%

Englishtown 1,914 157,464,780 82,270 2 9%

Farmingdaie 1,356 111,558,120 82,270 3.6%

Freehold Borough 11,700 962,559,000 82,270 2.8%

Freehold Twp. 34,685 2,853,534,950 82,270 2.9%

Howell 52,029 4,280,425,830 82,270 3.2%

Manalapan 39,384 3,240,121,680 82,270 2 8%

Mariboro 39,699 3,266,036,730 82,270 27%
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Exhibit J-14

Sheet 2
FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
DEMOGRAPHIC AND ECONOMIC STATISTICS
LAST TEN FISCAL YEARS
UNAUDITED
Fiscal Year
Ended June Schoot District Per Capita Unemployment

3a, Community Population®  Personal Income ® Personal Income ° Rate
2018 Colts Neck 9869 % 782,108,381 3% 79,249 2.9%
Englishtown 1,924 152,475,076 79,249 3.5%
Farmingdale 1,321 104,687,929 79,249 4.9%

Freehold Borough 11,759 931,888,091 79,249 3.3%

Freehold Twp. 34,741 2,753,189,509 79,249 3.5%

Howell 52,087 4,127 842 663 79,249 3.7%
Manaiapan 39,582 3,136,833,918 79,249 3.3%

Mariboro 39,857 3,158,627,393 78,249 3.0%

2017 Colts Neck 9,808 $ 751020848 3% 75,876 3.3%
Englishtown 1,931 146,516,556 75,876 42%
Farmingdale 1,289 97,804,164 75,876 4.9%

Freehold Borough 11,815 896,474,940 75,876 3.8%

Freehold Twp. 34,8581 2,644 354 476 75,876 3.9%

Howeil 52,125 3,955,036,500 75,876 4.1%
Manalapan 39,773 3,017,816,148 75,876 37%

Marlboro 40,039 3,037,999,164 75,876 3.4%

2016 Colts Neck 9,927 $ 725405598 § 73,074 3.7%
Englishtown 1,931 141,105,804 73,074 4.5%
Farmingdaie 1,289 94,192,386 73,074 5.5%

Freehold Borough 11,845 865,561,530 73,074 41%

Freehold Twp. 35,208 2,572,789,392 73,074 4.1%

Howell 52,022 3,801,455 628 73,074 4.5%
Manalapan 39,891 2,914,994,934 73,074 4.1%

Marlboro 41,169 3,008,383,506 73,074 3.8%

2015 Colts Neck 8,980 $ 706,244680 % 70,7668 4.2%
Englishtown 1,936 137,002,976 70,766 5.4%
Farmingdale 1,293 91,500,438 70,766 6.5%

Freehold Borough 11,875 840,346,250 70,766 4.4%

Freehold Twp. 35,315 2,499,101,290 70,766 4.4%

Howell 51,777 3,664,051,182 70,766 51%
Manalapan 39,008 2,830,408,468 70,766 4.4%

Marlboro 40,280 2,850,454 480 70,766 4.0%
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Exhibit J-14

Sheet 3
FREEHOLD REGIONAL HIGH SCHOOL DISTRICT
DEMOGRAPHIC AND ECONOMIC STATISTICS
LAST TEN FISCAL YEARS
UNAUDITED
Fiscal Year
Ended June School District Per Capita Unemployment

30, Community Population®  Personal Income ® Personal income ° Rate ¢
2014 Colts Neck 10,027 $ 676,631,987 $ 67,481 4.7%
Englishtown 1,843 131,115,583 67,481 6.7%
Farmingdale 1,299 87,657,819 67,481 8.4%

Freehold Borough 11,926 804,778,406 67,481 52%

Freehold Twp. 35,438 2,391,391,678 67,481 5.1%

Howell 51,763 3,493,019,003 67,481 6.2%
Manalapan 40,020 2, 700,589,620 67,481 5.5%

Mariboro 40,388 2,725 422 628 67,481 4.9%

2013 Colts Neck 10,074 § 644464002 § 63,873 3.1%
Englishtown 1,837 123,915,701 63,973 B.4%
Farmingdale 1,307 83,612,711 63,973 6.1%

Freehold Borough 11,953 764,669,269 63,973 7.0%

Freehold Twp. 35,591 2,276,863,043 63,973 6.4%

Howell 51,431 3,290,195,363 63,973 7.6%
Manalapan 39,843 2,5582,074,88% 63,973 7 .0%

Marlbore 40,424 2,586,044,552 63,973 5.9%

@ Population information provided by the NJ Dept of Labor and Workforce Development

® personal income has been estimated based upon the municipal population and per capita
personal income presented.

¢ Per capita personal income is based on the County of Monmouth and was computed using Census Bureau
midyear population estimates by the US Bureau of Economic Analysis.

4 Unemployment data provided by the NJ Dept of Labor and Workforce Development

®The sharp rise in unemployment in 2020 was the result of the COVID-19 pandemic
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SINGLE AUDIT SECTION




EXHIBIT "K-1"

SuPLEE, CLoONEY & COMPANY

CERTIFIED PUBLIC ACCOUNTANTS
308 East Broad Street, Westfield, New Jersey 07090.2122

Telephone 908-789-9300 Fax 908-785-8535
E-mail info@scnco.com

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

Honorable President and Members

of the Board of Education

Freehold Regional High School District
County of Monmouth

Englishtown, New Jersey

We have audited, in accordance with the auditing standards generally accepted in the United
States of America, the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States and incompliance with audit
requirements as prescribed by the Office of School Finance, Department of Education, State of New
Jersey, the financiai statements of the governmental activities, the business-type activities and each
major fund of the Freehold Regional High School District (the "District") as of and for the year ended
June 30, 2023, and the related notes to the financial statements, which collectively comprise the
District's basic financial statements, and have issued our report thereon dated January 9, 2024.

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the District's
internal contro! over financial reporting (internal control} as a basis for designing audit procedures that
are appropriate in the circumstances for the purpose of expressing our opinions on the financial
statements but not for the purpose of expressing an opinion on the effectiveness of the District’s
internal control. Accordingly, we do not express an opinion on the effectiveness of the Freehold
Regional High School District’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, {o prevent, or
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control, such that there is a reasonable possibility that a
material misstatement of the District's financial statements will not be prevented, or detected and
corrected on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies,
in internal control that is less severe than a material weakness, yet important enough to merit
attention by those charged with governance.
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Our consideration of internal confrol was for the limited purpose described in the first
paragraph of this section and was not designed to identify all deficiencies in internal control that might
be material weaknesses or significant deficiencies. Given these limitations, during our audit we did not
identify any deficiencies in internal control that we consider to be material weaknesses. However,
material weaknesses may exist that have not been identified.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the District’s financial statements
are free from material misstatement, we performed tests of its compliance with certain provisions of
laws, regulations, contracts, and grant agreements, noncompiiance with which could have a direct
and material effect on the financial statements. However, providing an opinion cn compliance with
those provisions was not an cbjective of our audit, and accordingly, we do not express such an
opinion. The results of our tests disclosed no instances of noncompliance or other matters that are
required to be reported under Government Auditing Standards and audit requirements as prescribed
by the Office of School Finance, Depariment of Education, State of New Jersey. However, we noted
instances of noncompliance that we have reported to the District in a separate Auditor's Management
Report on Administrative Finding — Finance and Compliance dated January 9, 2024.

Purpose of This Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
District's internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the District’'s internal control and
compliance. Accordingiy, this communication is not suitable for any other purpose.

Jocl_

PUBLIC FC?—%OOLUACCOUNTANT NO. 2389
January 2, 2024
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EXHIBIT "K-2"

SUuPLEE, CLoONEY & COMPANY

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

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

INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE
WITH REQUIREMENTS APPLICABLE TO EACH MAJOR FEDERAL
AND STATE FINANCIAL ASSISTANCE PROGRAMS AND ON
INTERNAL CONTROL OVER COMPLIANCE IN ACCORDANCE
WITH THE UNIFORM GUIDANCE AND NEW JERSEY ONB CIRCULAR 15-08

Honorable President and Members

of the Board of Education

Freehold Regional High School District
County of Monmouth

Englishtown, New Jersey

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

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

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

Basis for Opinion on Each Major Federal and State Program

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

Responsibilities of Management for Compliance

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

Auditor’'s Responsibilities for the Audit of Compliance

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

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

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

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

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

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

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

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

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

The purpose of this report on internal control over compliance is solely to describe the scope
of our testing of internal control over compliance and the results of that testing based on the
requirements of the Uniform Guidance and the New Jersey OMB State Grant Compliance
Supplement. Accordingly, this report is not suitable for any other purpose.

PUBLIC SC*OOL ACCOUNTANT NO. 2389

January 9, 2024
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NOTE 1:

NOTE 2:

NOTE 3:

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

GENERAL

The accompanying schedules of expenditures of federal awards and state
financial assistance include federal and state activity of the Freehold Regional
High School District ("the District”). The District is defined in Note 1 to the basic
financial statements. All federal and state awards received directly from the
federal and state agencies, as well as federal awards and state financial
assistance passed through other government agencies is inciuded on the
schedule of expenditures of federal awards and state financials assistance.

BASIS OF ACCOUNTING

The accompanying schedules of expenditures of federal awards and state
financial assistance are presented on the budgetary basis of accounting with the
exceptions of programs recorded in the food service fund, which are presented
using the accrual basis of accounting. These bases of accounting are described
in Note 1 of the District's basic financial statements. The information in this
schedule is presented in accordance with the requirements of 2 CFR 200
Uniform Administrative Requirements, Cost Principles, and Audit Requirements
for Federal Awards (*Uniform Guidance”), Audits of States, Local Governments,
and Non-Profit Organizations. Therefore, some amounts presented in this
schedule may differ from amounts presented in, or used in the preparation of, the
basic financial statements. The District has elected notf to use the 10 percent de
minimis indirect cost rate as allowed under the Uniform Guidance.

RELATIONSHIP TO BASIC FINANCIAL STATEMENTS

The basic financial statements present the general fund and special revenue
fund on a GAAP basis. Budgetary comparison statements or schedule (RS1) are
presented for the general fund and special revenue fund to demonstrate finance-
regulated legal compliance in which certain revenue is permitted by law or grant
agreement fo be recognized in the audit year, whereas for GAAP reporting,
revenue is not recognized until the subsequent year or when expenditures have
been made.

The General fund is presented in the accompanying schedules on the modified
accrual basis with the exception of the revenue recognition of the deferred state
aid payments in the current budget year, which is mandated pursuant to N.J.S.A.
18A:22-44.2. For GAAP accounting purposes, those payments are not
recognized until the subsequent budget year due to the state deferral and
recording of the state aid payments in the subsequent year. The special revenue
fund is presented in the accompanying schedules on the grant accounting
budgetary basis which recognizes encumbrances as expenditures and also
recognizes the related revenue, whereas GAAP basis does not.
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NOTE 3:

NOTE 4:

NOTE 5:

EXHIBIT "K-5”
Freehold Regional High School District
Notes to the Schedules of Expendifures of Federal Awards
and State Financial Assistance
Year Ended June 30, 2023

RELATIONSHIP TO BASIC FINANCIAL STATEMENTS (CONTINUED)

The net adjustment to reconcile from the budgetary basis to the GAAP basis is
($342,486) for the general fund and ($364,633) for the special revenue fund. See
the notes to the required supplementary information for a reconciliation of the
budgetary basis to the modified accrual basis of accounting for the general and
special revenue funds. Federal awards and state financial assistance revenues
are reported in the Board’'s basic financial statements on a GAAP basis as
follows:

Federal State Total
General Fund $141,658 $82,000,407 $82,142,065
Special Revenue Fund 8,416,664.00 723,479.00 9,140,143.00
Capital Projects Fund 417,507.00 417,507.00
Debt Service Fund 273,795.00 273,795.00
Food Service Fund 1,266,758.00 25,485.00 1,292,243.00
9,825,080 83,440,673 93,265,753
GAAP Adjustments;
State Aid (342,486) (342,486)
Encumbrances (net) (78,439 (286,193) (364,633)
Total Awards &
Financial Assistance $9,746,641 $82,811,994 $62,558,634

RELATIONSHIP TO FEDERAL AND STATE FINANCIAL REPORTS

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

OTHER

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

Schedule of Findings and Questioned Costs

For the Fiscal Year Ended June 30, 2023

Section | - Summary of Auditor’s Results

Financial Statements

(1)
()

3)

Type of Auditor's Report Issued:
Internal Control Over Financial Reporting:
(a) Material weakness(es) identified?

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

Noncompliance material to the basic financial
statements noted during the audit?

Federal Program(s)

(1)

(2)

&)

4)

Internal Control Over Major Federal Programs:

(a) Material weaknesses identified?

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

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

Any audit findings disclosed that are required to be reported in

accordance with section .516(a) of Circular OMB Uniform Guidance?

Identification of Major Federal Program(s}:
Program

Title |, Part B Basic

CRRSA - ESSER I

ARP - ESSER

School Breakfast Program

Commodity Supplemental Food Program
National School Lunch Program

Healthy Hunger Free Kids Act

Supply Chain Assistance

P-EBT Administrative Cost
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AL#

84.010
84.425d
84.425u

10.653

10.655

10.555

10.551

10.555

10.649

EXHIBIT “K-6"

Unmodified

No

No

No

No

No

Unmodified

No



Freehold Regional High School District
Monmouth County, New Jersey

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

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

Federal Program(s) {Continued)

5

(6)

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

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

State Program(s)

(1)

@

&)

(4)

%)

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

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

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

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

ldentification of Major State Program(s):

Program Title Project Number

Equalization Aid 495-034-5120-078
Categorical Special Education Aid 495-034-5120-089
Categorical Security Aid 495-034-5120-084
Extraordinary Aid 485-034-5120-044

Program Threshold Determination:
Type A State Program Threshold > $2,472,921.00
Type B State Program Threshold <= $2,472,521.00

Auditee qualified as a low-risk auditee under OMB Circular 15-087?
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Yes

No

No

Unmodified

No

Yes



EXHIBIT "K-6"
Freehold Regional High School District
Monmouth County, New Jersey

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

Section |l — Financial Statement Audit — Reported Findings Under Government Auditing
Standards

Internal Control Findings — None Reported

Compliance Findings — None Reported

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

Federal Programs

Finding FY2023-001:

Criteria

CFR Section 210.14 Resource Management net cash resources. The school food authority shall
limit its net cash resources to an amount that does not exceed 3 months average expenditures
for its nonprofit school food service.

Condition
The District's net cash resources exceeded 3 months average expenditures.

Context
Based on the net cash resources calcuiation, the District exceeded maximum net cash
resources.

Cause
The federal subsidies the District received have increased.

Effect or Potential Effect
The Distfrict is not in compliance with CFR 210.14,

Recommendation
That the District ensure that net cash resources does not exceed 3 months average
expenditures.

View of Responsible Officials and Planned Corrective Action
The responsible officials agree with the finding and will address the matter as part of their

corrective action plan.

State Programs — None Reported
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EXHIBIT "K-7"
Freehold Regional High School District
Monmouth County, New Jersey

Schedule of Prior Year Audit Findings

Not Applicable
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