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In order to assist the purchaser(s) in complying with Rule 15c2-12 promulgated by the Securities and Exchange 
Commission under the Securities Exchange Act of 1934, as amended (ÒRule 15c2-12Ó) with respect to the Notes, the 
District will execute an Undertaking to Provide Notices of Events, the form of which is attached hereto as Appendix 
D. 
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THE DISTRICT  
 
General Information 
 
The Elwood Union Free School District has an area of approximately five and one-half square miles located in the central 
section of the Town of Huntington.  The District is bounded by Clay Pitts Road on the North, Broadway-Greenlawn Road on 
the West, Larkfield Road on the east, and Jericho Turnpike and Daly Road on the South.  The Town of Huntington lies in the 
north-western section of Suffolk County about 35 miles from New York City. 
 
Elwood is basically a residential community with a population of 12,724.  Commercial and retail establishments are located 
along Jericho Turnpike and Larkfield Road. 
 
Ten Largest Taxpayers 
 
 2020-2021 
 Name Type Assessed Value 
Seritage SRC Finance LLC Shopping Mall $235,000 
PSEG Long Island Utility  142,494 
Huntington Square, LLC Shopping Center 140,000 
East Northport Project Shopping Center 95,250 
National Grid Utility  79,535 
3083 Jericho LLC Shopping Center 75,000 
A.J. Richard & Son Commercial 64,000 
ESS Prisa I LLC Commercial 58,000 
Springwood Assoc. LLC Commercial 56,000 
East Hampton NY Enterprises Commercial 50,000 
 
______________ 
Source: County Assessment Rolls.     1 Includes applicable franchise assessments for utilities. 
 
 
District Organization  
 
Subject to the provisions of the State Constitution, the District operates pursuant to the Education Law, the Local Finance 
Law, other laws generally applicable to the District, and any special laws applicable to the District.  Under such laws, there is 
no authority for the District to have a charter or adopt local laws. 
 
The legislative power of the District is vested in the Board of Education.  Under current law, an election is held within the 
District boundaries on the third Tuesday of May each year to elect members of the Board of Education.  They are generally 
elected for staggered terms of three years. 
 
In early July of each year, the Board of Education meets for the purpose of reorganization.  At that time the Board elects a 
President and Vice President, and appoints a District Clerk and District Treasurer. 
 
Financial Organization 
 
Pursuant to the Local Finance Law, the President of the Board of Education is the chief fiscal officer of the District.  
However, certain of the financial functions of the District are the responsibility of the Superintendent of Schools and the 
Business Manager. 
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District Facilities 
 
The District currently operates the following facilities: 
 
 Year Present 
 Name Originally Built Type Capacity 
James H. Boyd 1955, '57, '65, '03 Elementary 765 
Harley Avenue 1966 Elementary 467 
Elwood Middle 1968 Middle School 1,064 
John H. Glenn 1962 High School 1,366 
 
Transportation 
 
Rail transportation is provided by the Port Jefferson branch of the Long Island Railroad, with a station in Smithtown.  Suffolk 
County Transit provides local bus service. 
 
Utilities and Services 
 
Water, electric, gas, fire and police protection are provided to residents of the District as follows: 
 
Water service is provided by the Greenlawn Water District and Suffolk County Water Authority.  Gas and electric is 
provided by the PSEG Long Island  and National Grid (formerly KeySpan Corporation).  Police protection is furnished by the 
Suffolk County Police Department, while fire protection is available from local volunteer fire districts. 
 
 
Enrollment Hist ory and Projections 
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Source: District records and estimates. 
 
 

DISTRICT INDEBTEDNESS  
 

Constitutional and Statutory Requirements 
 
The New York State Constitution limits the power of the District (and other municipalities and other school districts of the 
State) to issue obligations and to otherwise contract indebtedness. Such constitutional and statutory limitations include the 
following, in summary form, and are generally applicable to the District. 
 
Purpose and Pledge The District shall not give or loan any money or property to or in aid of any individual or private 
corporation or private undertaking or give or loan its credit to or in aid of any of the foregoing or any public corporation. 
 
The District may contract indebtedness only for a District purpose and shall pledge its faith and credit for the payment of 
principal of and interest thereon. 
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Payment and Maturity Except for certain short-term indebtedness contracted in anticipation of taxes (such as the Notes) or 
to be paid in one of the two fiscal years immediately succeeding the fiscal year in which such indebtedness was contracted; 
indebtedness shall be paid in annual installments commencing no later than two years after the date such indebtedness shall 
have been contracted and ending no later than the period of probable usefulness of the object or purpose determined by 
statute or the weighted average maturity of the several objects or purposes for which such indebtedness is to be contracted; no 
installment may be more than fifty per centum in excess of the smallest prior installment, unless the District has authorized 
the issuance of indebtedness having substantially level or declining annual debt service. The District is required to provide an 
annual appropriation for the payment of interest due during the year on its indebtedness and for the amounts required in such 
year for amortization and redemption of its serial bonds, bond anticipation notes and capital notes. 
 
General.  The District is further subject to constitutional limitation by the general constitutionally imposed duty on the State 
Legislature to restrict the power of taxation and contracting indebtedness to prevent abuses in the exercise of such power; 
however, the State Legislature is prohibited by a specific constitutional provision from restricting the power of the District to 
levy taxes on real estate for the payment of interest on or principal of indebtedness theretofore contracted.  There is no 
constitutional limitation on the amount that may be raised by the District by tax on real estate in any fiscal year to pay 
principal of and interest on all indebtedness.  However, the Tax Levy Limit Law imposes a statutory limitation on the power 
of the District to increase its annual tax levy.  The amount of such increases is limited by the formulas set forth in such law, 
with the amount of such increase limited by the formulas set forth in the Tax Levy Limit Law.  The Tax Levy Limit Law also 
provides the procedural method to overcome that limitation. (See ÒThe Tax Levy Limit LawÓ herein). 
 
Statutory Procedure 
 
In general, the State Legislature has, by enactment of the Local Finance Law, authorized the power and procedure for the 
District to borrow and incur indebtedness subject, of course, to the constitutional and provisions set forth above. The power 
to spend money, however, generally derives from other law, including the Education Law. 
 
The Board of Education, as the finance board of the District, has the power to enact tax anticipation note resolutions. Such 
resolutions may authorize the issuance of tax anticipation notes in an aggregate principal amount necessary to fund 
anticipated cash flow deficits but in no event exceeding the amount of real property taxes levied or to be levied by the 
District, less any tax anticipation notes previously issued and less the amount of such taxes, previously received by the 
District. 
!
The Board of Education, as the finance board of the District, also has the power to authorize the sale and issuance of bonds 
and notes, including the Notes. However, such finance board may delegate the power to sell its notes and bonds to the 
President of the Board of Education, the chief fiscal officer of the District, pursuant to the Local Finance Law. 
 
Debt Limit. Pursuant to the Local Finance Law, the District has the power to contract indebtedness for any District purpose 
authorized by the Legislature of the State of New York provided the aggregate amount thereof shall not exceed ten per 
centum of the full valuation of taxable real estate of the District and subject to certain enumerated exclusions and deductions 
such as State aid for building purposes. The constitutional and statutory method for determining full valuation consists of 
taking the assessed valuation of taxable real estate for the last completed assessment roll and applying thereto the ratio 
(equalization rate) which such assessed valuation bears to the full valuation; such ration is determined by the State Board of 
Real Property Services. The State Legislature is required to prescribe the manner by which such ratio shall be determined by 
such authority. 
  
 
 
 

(The remainder of this page was intentionally left blank.) 
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Computation of Debt Limit and Debt Contracting Margin  
 
The following table sets forth the computation of the debt limit of the School District and its debt contracting margin as of 
September 14, 2021.  

 
  Full valuation of taxable real property .....................................................  $2,254,767,837 
  Debt limit (10% of full valuation) ............................................................  225,476,783 
 

  Outstanding Indebtedness (Principal only)1: 
   Bonds................................................................ $23,885,000 
 

  Total Net Indebtedness2 ...........................................................................        23,885,000  
 

  Net Debt Contracting Margin ...................................................................  $201,591,783 
 

  Percentage of Debt Contracting Power Exhausted ..................................  10.59% 
______________ 

1Tax Anticipation and Revenue Anticipation Notes are not included in the computation of the statutory debt limit of the District. 
2The District may exclude from gross indebtedness estimated State aid for school building purposes.  However, because the District has not 
applied for a Building Aid Estimate from the Commissioner of Education, no exclusion for such aid is listed in the Debt Statement 
Summary.  Under current law, State Building Aid is, however, currently estimated by the District to be approximately 0% of the total net 
indebtedness shown above. 
 
 
Debt Ratios 
 
The following table sets forth certain ratios relating to the District's net indebtedness as of September 14, 2021. The District 
currently does not have any outstanding debt. 
 

    Percentage of 
  Amount Per Capitaa Full Valueb 
Gross Indebtedness (see Computation of Debt Limit) ................................  $23,885,000 $1,877.16 1.06% 
______________ 
a The current estimated population of the District is 12,724. 
b The District's full value of taxable real estate for 2020-2021 is $2,254,767,837 
 
 
 
 
 
 
 
 
 

(The remainder of this page was intentionally left blank.) 
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Long-Term Debt Service Schedule 
 
The following table sets forth all principal and interest payments presently required on all outstanding long-term obligations 
of the District. 
 

Fiscal 
Year      Total 

Ending      Principal 
June 30th  Principal  Interest  and Interest 

2022  $2,515,000  $939,305  $3,454,305 
2023  3,330,000  846,013  4,176,013 
2024  1,665,000  683,075  2,348,075 
2025  1,745,000  603,319  2,348,319 
2026  1,650,000  521,725  2,171,725 
2027  1,735,000  437,850  2,172,850 
2028  1,820,000  349,850  2,169,850 
2029  1,910,000  263,300  2,173,300 
2030  1,190,000  178,200  1,368,200 
2031  1,235,000  129,700  1,364,700 
2032  1,275,000  92,250  1,367,250 
2033  1,300,000  66,500  1,366,500 
2034  1,325,000  40,250  1,365,250 
2035  1,350,000  13,500  1,363,500 

         
Totals  $24,045,000  $5,164,837  $29,209,837 

       
 

 
       

Installment Purchase Obligations 
 
Energy Performance Contract dated January 16, 2020 
 

Fiscal 
Year      Total 

Ending      Principal 
June 30th  Principal  Interest  and Interest 

2022  $487,449  $183,741  $671,190 
2023  498,923  172,267  671,190 
2024  510,666  160,524  671,190 
2025  522,686  148,505  671,191 
2026  534,988  136,203  671,191 
2027  547,841  123,611  671,452 
2028  560,469  110,722  671,191 
2029  573,660  97,531  671,191 
2030  587,162  84,027  671,189 
2031  600,982  70,208  671,190 
2032  615,127  56,063  671,190 
2033  629,606  41,585  671,191 
2034  644,424  26,766  671,190 
2035  659,592  11,598  671,190 
2036  145,612  189,983  335,595 

         
Totals  $8,119,187  $1,613,334  $9,732,521 
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Outstanding Long-Term Bond Indebtedness 
 
The following table sets forth the total long-term bond indebtedness outstanding at the end of the five most recently completed 
fiscal years. 
 
  As of June 30: Total Bonded Debt 
  2017 ....................................................................................  $7,555,000  
  2018 ....................................................................................  5,830,000 
  2019 ....................................................................................  4,050,000 

  2020 ....................................................................................  9,865,000 
  2021 ....................................................................................  7,765,000 
 

 
Capital Project Plans 
 
The District currently has $8,183,600 remaining in authorized but unissued debt to finance the construction of improvements to 
the District’s buildings and sites. 
 
 
Bond Anticipation Notes 
 
The District does not currently have any bond anticipation notes outstanding.  
 
 
Revenue and Tax Anticipation Notes 
 
The following is a history of tax anticipation note borrowings since the 2016-2017 fiscal year.  The District has not found it 
necessary to borrow in anticipation of revenues during this period. 
 
Fiscal Year Amount Issue Date Due Date 
 
 

2016-17 $14,000,000 9/20/16 6/23/17 
 
2017-18 11,000,000 9/20/17 6/22/18 
 
2018-19 12,500,000 9/18/18 6/21/19 
 
2019-20 13,500,000 9/17/19 6/26/20 
 
2020-21 14,000,000   10/08/20 6/25/21 
 
2021-22 (Projected) 10,500,000   09/30/22 6/24/22 
 
 
 
 

(The remainder of this page was intentionally left blank.) 
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Estimated Overlapping Indebtedness 
 
In addition to the School District, the following political subdivisions have the power to issue debt and to levy taxes or cause 
taxes to be levied on taxable real property in the School District. The real property taxpayers of the District are responsible 
for a proportionate share of outstanding debt obligations of these subdivisions.  Such taxpayers’ share of overlapping and 
underlying debt is based on the amount of the District’s equalized property values taken as a percentage of each separate 
unit’s total values.  The following table presents the amount of overlapping and underlying debt and the District’s share of 
this debt.  Authorized but unissued debt has not been included. 
 
 
 
  Outstanding  Net  
Unit  Indebtedness District’s Share Indebtedness  
County of Suffolk $1,257,117,989 0.79% $9,931,232  
 

Town of Huntington 86,677,540 5.33% 4,619,912 
 

_____________ 
Source: New York State Comptroller’s Special Report on Municipal Affairs for fiscal year ending in 2020. 
 

FINANCIAL FACTORS 
 
District finances are operated primarily through its General Fund.  All taxes and most other revenues are paid into this fund 
and all current operating expenditures are made from it. (A statement of revenues and expenditures for the five year period 
ending June 30, 2020 is contained in the Appendices).  As reflected in the Appendices, the District derives the bulk of its 
annual revenues from a tax on real property and from State aid. Capital improvements are generally financed by the issuance 
of bonds and bond anticipation notes. 
 
Impact of COVID-19 
 
The District has incurred certain expenses associated with the COVID-19 pandemic, including but not limited to, hiring 
additional workers and costs related to cleaning supplies and equipment. The District has paid such costs from budgetary 
appropriations and/or available funds. The District does not believe that the increased costs described above will have a 
material adverse impact on the finances of the District.  See also “State Aid” herein. 
 
The District received approximately $303,932 in CARES Act funds in the 2020-2021 fiscal year that offset school building 
related expenditures due to the pandemic. The District is allocated approximately $1,902,114 in additional Federal stimulus 
funding between the American Rescue Plan Act (“ARP”) and $1,792,424 for the Coronavirus Response and Relief 
Supplemental Appropriations Act (“CRRSA”) to address learning loss, mental health needs, to upgrade technology and 
support all students' academic needs. 
 
 
Real Estate Property Tax Collection Procedure 
 
Property taxes for the District, together with Town and County taxes are collected by the Town Tax Receiver.  Such taxes are 
due and payable in equal installments on December 1 and May 10, but may be paid without penalty by January 10 and May 
31, respectively.  Penalties on unpaid taxes are 1% per month from the date such taxes are due and payable and 10% after 
May 31. 
 
The District receives its full levy before the end of its fiscal year.  Uncollected amounts are not segregated by the Town Tax 
Receiver, and any deficiency in tax collection is the County's liability. 
 
 
 

(The remainder of this page has been intentionally left blank.) 
 
 



A-8 
 

Real Property Tax 
 
The following table sets forth the assessed and full valuation of taxable real property, the District's real property tax levy and 
rates of tax per $1,000 assessed valuation (exclusive of any library tax), and uncollected taxes for the five most recent fiscal 
years. 
 
 2016-17 2017-18 2018-19 2019-20 2020-21 
 
Assessed Valuation $  16,531,778           $  16,450,211           $16,368,493 $16,603,018 $16,685,282 
Full Valuation 1,968,068,810 1,958,358,452        2,046,061,625 2,213,735,733 2,254,767,837 
Tax Levy 43,847,251 44,719,516             45,937,729     47,113,716 48,475,302 
Tax Rate per $1,000 A.V. 2,652.30 2,718.48 2,806.47  2,837.66  2,899.65 
Uncollected Taxes None None None None  None  
   
Source: School District 
 
STAR - School Tax Exemption 
 
The STAR (School Tax Relief) program provides State-funded exemptions from school property taxes to homeowners for 
their primary residences.  Homeowners over 65 years of age with household adjusted gross incomes, less the taxable amount 
of total distributions from individual retirement accounts and individual retirement annuities (“STAR Adjusted Gross 
Income”) of $86,000 or less, increased annually according to a cost of living adjustment, are eligible for a “full value” 
exemption of the first $65,300 for the 2016-17 school year (adjusted annually).  Other homeowners with household STAR 
Adjusted Gross income not in excess of $500,000 are eligible for a $30,000 “full value” exemption on their primary 
residence.  School districts receive full reimbursement from the State for real property taxes exempted pursuant to the STAR 
program by the first business day in January of each year. 
 
Part A of Chapter 60 of the Laws of 2016 of the State of New York (“Chapter 60”) gradually converts the STAR program 
from a real property tax exemption to a personal income tax credit.  Chapter 60 prohibits new STAR exemptions from being 
granted unless at least one of the applicants held title to the property on the taxable status date of the assessment roll that was 
used to levy school district taxes for the 2015-2016 school year (generally, March 1, 2015), and the property was granted a 
STAR exemption on that assessment roll. However, a new homeowner may receive a new personal income tax credit in the 
form of a check. The dollar benefit to eligible taxpayers will not change. A taxpayer who is eligible for the new credit will 
receive a check from the State equal to the amount by which the STAR exemption would have reduced his or her school tax 
bill. A homeowner who owned his or her home on the taxable status date for the assessment roll used to levy taxes for the 
2015-2016 school year, and who received a STAR exemption on that roll, may continue to receive a STAR exemption on that 
home as long as he or she still owns and primarily resides in it. No further action is required (unless the homeowner has been 
receiving Basic STAR and wants to apply for Enhanced STAR, which is permissible). 
 
The State 2017-18 Enacted Budget includes changes to Chapter 60.  STAR checks are now expected to be mailed out prior to 
the date that school taxes are payable. The amount of the check will be based on the previous year’s amount adjusted by the 
levy growth factor used for the property tax cap. Any changes that must be made based on the final STAR credit compared to 
the estimate used will be factored into the subsequent year’s STAR credit check or taxpayers also may account for those 
changes in their State income taxes. 
 
The State’s 2019-2020 Enacted Budget included changes to the STAR program.  For those homeowners with incomes over 
$250,000, the STAR exemption benefit was capped at the 2019 fiscal year level, rather than allowed to grow by up to 2% 
annually under the STAR credit program.  Those homeowners with incomes between $250,000 and $500,000 are able to 
convert to the credit program to maintain the full STAR benefit.   
 
The State’s 2020-21 Enacted Budget withholds STAR benefits to taxpayers who are delinquent in the payment of their school 
taxes and maintains the income limit for the exemption to $250,000, compared with a $500,000 limit for the credit. 
  
Approximately 10% of the District’s 2020-2021 school tax levy was exempted by the STAR program and the District has 
received full reimbursement of such exempt taxes from the State.  Approximately 7% of the District’s 2021-2022 school tax 
levy is expected to be exempted by the STAR program and the District expects to receive full reimbursement of such exempt 
taxes from the State in January 2022. (See “State Aid” herein). 
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Tax Limit 
 
The Constitution does not limit the amount that may be raised by the District-wide tax levy on real estate in any fiscal year.  
However, the Tax Levy Limit Law imposes a statutory limit on the amount of real property taxes that a school district may 
levy.  (See “The Tax Levy Limit Law” herein). 
 
The Tax Levy Limit Law 
 
Chapter 97 of the New York Laws of 2011 as amended (herein referred to as the “Tax Levy Limit Law” or “Law”) modified 
previous law by imposing a limit on the amount of real property taxes that a school district may levy.     
 
Prior to the enactment of the Law, there was no statutory limitation on the amount of real property taxes that a school district 
could levy if its budget had been approved by a simple majority of its voters. In the event the budget had been defeated by the 
voters, the school district was required to adopt a contingency budget. Under a contingency budget, school budget increases 
were limited to the lesser of four percent (4%) of the prior year’s budget or one hundred twenty percent (120%) of the 
consumer price index ("CPI"). 
 
Under the Tax Levy Limit Law, there is now a limitation on the amount of tax levy growth from one fiscal year to the next. 
Such limitation is the lesser of (i) 2% or (ii) the annual percentage increase in the consumer price index, subject to certain 
exclusions as mentioned below and as described in the Law. A budget with a tax levy that does not exceed such limit will 
require approval by at least 50% of the voters. Approval by at least 60% of the voters will be required for a budget with a  
tax levy in excess of the limit. In the event the voters reject the budget, the tax levy for the school district’s budget for the 
ensuing fiscal year may not exceed the amount of the tax levy for the prior fiscal year.  School districts will be permitted to 
carry forward a certain portion of their unused tax levy limitation from a prior year.  
 
The Law permits certain significant exclusions to the tax levy limit for school districts. These include taxes to pay the local 
share of debt service on bonds or notes issued to finance voter approved capital expenditures, and the refinancing or 
refunding of such bonds or notes, certain pension cost increases, and other items enumerated in the Law.  However, such 
exclusion does NOT apply to taxes to pay debt service on tax anticipation notes, such as the Notes, revenue anticipation 
notes, budget notes and deficiency notes; and any obligations issued to finance deficits and certain judgments, including tax 
certiorari refund payments. 
 
State Aid 
 
The District receives appropriations from the State of State aid for operating, building and other purposes at various times 
throughout its fiscal year, pursuant to formulas and payment schedules set forth by statute.  While the State has a 
constitutional duty to maintain and support a system of free common schools that provides a “sound basic education” to 
children of the State, there can be no assurance that the State appropriation for State aid to school districts will be continued 
in future years, either pursuant to existing formulas or in any form whatsoever.  State aid appropriated and apportioned to the 
School Districts can be paid only if the State has such monies available for such payment. 
 
The following table sets forth total general fund revenues and State aid revenues during the last five audited fiscal years and 
the amounts budgeted for the two most recent fiscal years. 
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Fiscal Year Total Total Percentage of Total Revenues 

Ended June 30: Revenues !"# State Aid Consisting of State Aid 
2016 $59,484,516 $12,858,120 21.6% 
2017  58,752,851 13,476,415 22.9 
2018 60,316,457 14,697,356 24.3 
2019  60,016,829 13,056,422 21.8 
2020  60,605,868 12,740,527 21.0 
2021 (Adopted Budget) 64,443,174 12,944,901 20.8 
2022 (Adopted Budget) 66,913,579 14,327,658 21.4 
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In addition to the amount of State Aid budgeted annually by the District, the State makes payments of STAR aid representing 
tax savings provided by school districts to their taxpayers under the STAR Program (See “STAR – School Tax Exemption” 
herein). 
 
The  amount  of  State  aid  to  school  districts  is  dependent  in  part  upon  the  financial  condition  of  the  State. Due to 
the outbreak of COVID-19 the State declared a state of emergency and the Governor took steps  designed  to  mitigate  the  
spread  and  impacts  of  COVID-19,  including  closing  schools  and  non-essential businesses for an extended period.  The 
outbreak of COVID-19 and the dramatic steps taken by the State to address it are expected to continue to negatively impact 
the State’s economy and financial condition.  The full impact of COVID-19 upon the State is not expected to be known for 
some time.  The use of federal stimulus funds has allowed the State to avoid gap closing measurements; however, the State 
may be required to implement gap closing measurements in the future.  Such actions may include, but are not limited to: 
reductions in State agency operations and/or delays or reductions in payments to local governments or other recipients of 
State aid including school districts in the State. If this were to occur, reductions in the payment of State aid could adversely 
affect the financial condition of school districts in the State, including the District. 
  
 
The State’s 2020-21 Enacted Budget authorized the State’s Budget Director to make periodic adjustments to State aid in the 
event that actual State revenues came in below 99% of estimates or if actual disbursements exceeded 101% of estimates. 
Pursuant to that provision, in October 2020, the State announced that, in the absence of Federal funding to offset such lost 
revenue, the State had begun to take steps to reduce spending, including but not limited to, temporarily holding back 20% of 
most aid payments to local governments and school districts. In December 2020, a second federal stimulus bill was enacted 
and provided additional funding for schools in the State. As of February 1, 2021, the State Education Department (“SED”) 
advised school districts that the State Division of the Budget would, at some point, provide approval for SED to make the 
payments to school districts for State aid and other Pre-K-12 grant programs that had been subject to the above referenced 
20% withholding. Such approval was received and the State did release all of the withheld funds by June 30, 2021. 
 
The State’s 2021-22 Enacted Budget provides $29.5 billion in State funding to school districts for the 2021-22 school year 
the highest level of State aid ever. This represents an increase of $3.0 billion or 11.3 percent compared to the 2020-21 school 
year, and includes a $1.4 billion or 7.6 percent Foundation Aid increase. Approximately 75 percent of this increase is targeted 
to high-need school districts. The State’s 2021-22 Enacted Budget also programs $13 billion of federal Elementary and 
Secondary School Emergency Relief Fund and the Governor’s Emergency Education Relief Fund to public schools. This 
funding available for use over multiple years, is designed to assist schools to reopen for in-person instruction, address 
learning loss, and respond to students’ academic, social, and emotional needs due to the disruptions of the COVID-19 
pandemic. The State’s 2021-22 Enacted Budget allocates $629 million of these funds to school districts as targeted grants to 
support efforts to address learning loss through activities such as summer enrichment and comprehensive after-school 
programs. In addition, the State’s 2021-22 Enacted Budget uses $105 million of federal funds to expand access to full-day 
prekindergarten programs for four-year-old children in school districts statewide in the 2021-22 school year. 
 
The amount of State aid to school districts can vary from year to year and is dependent in part upon the financial condition of 
the State. During the 2011 to 2019 fiscal years of the State, State aid to school districts was paid in a timely manner; 
however, during the State’s 2010 and 2020 fiscal years, State budgetary restrictions resulted in delayed payments of State aid 
to school districts in the State. In addition, the availability of State aid and the timeliness of payment of State aid to school 
districts could be affected by a delay in adoption of the State budget, which is due at the start of the State’s fiscal year of 
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April 1. The State’s budget has been adopted by April 1 or shortly thereafter for over ten (10) years. The State’s 2021-22 
Enacted Budget was adopted on April 7, 2021. No assurance can be given that the State will not experience delays in in the 
adoption of the budget in future fiscal years. Significant delays in the adoption of the State budget could result in delayed 
payment of State aid to school districts in the State which could adversely affect the financial condition of school districts in 
the State. 
 
The State receives a substantial amount of federal aid for health care, education, transportation and other governmental 
purposes, as well as federal funding to respond to, and recover from, the COVID-19 pandemic, severe weather events and 
other disasters. Many of the policies that drive this federal aid may be subject to change under the federal administration and 
Congress. Current federal aid projections, and the assumptions on which they rely, are subject to revision. Reductions in 
federal funding levels could have a materially adverse impact on the State budget. 
 
There can be no assurance that the State’s financial position will not change materially and adversely from current 
projections. If this were to occur, the State would be required to take additional gap-closing actions. Such actions may 
include, but are not limited to: reductions in State agency operations; delays or reductions in payments to local governments 
or other recipients of State aid including school districts in the State. Reductions in the payment of State aid could adversely 
affect the financial condition of school districts in the State. 
 
Should the District fail to receive State aid expected from the State in the amounts and at the times expected, occasioned by 
a delay in the payment of such monies or by a mid-year reduction in State aid, the District is authorized by the Local 
Finance Law to provide operating funds by borrowing in anticipation of the receipt of uncollected State aid. 
 
Events Affecting New York School Districts 
 
Following a State budgetary crisis in 2009, State aid to school districts in the State decreased for a number of years with 
increases established in more recent years.  However, as discussed below the COVID-19 outbreak has affected and is 
expected to continue to affect State aid to school district.     
 
School district fiscal year (2016-2017): The State Legislature adopted the State budget on March 31, 2016. The budget 
included an increase of $991 million in State aid for school districts over the StateÕs 2015-16 Enacted Budget, $863 million 
of which consisted of traditional operating aid. In addition to the $408 million of expense based aid, the StateÕs 2016-17 
Enacted Budget included a $266 million increase in Foundation Aid and a $189 million restoration to the Gap Elimination 
Adjustment. The majority of the remaining increase related to ($100 million) Community Schools Aid, a newly adopted aid 
category, to support school districts that wish to create community schools. The funds may only be used for certain purposes 
such as providing health, mental health and nutritional services to students and their families. 
 
School district fiscal year (2017-2018): The StateÕs 2017-18 Enacted Budget provided for school aid of approximately $25.8 
billion, an increase of $1.1 billion in school aid spending from the StateÕs 2016-17 Enacted Budget. The majority of the 
increases were targeted to high need school districts. Expense-based aids to support school construction, pupil transportation, 
BOCES and special education were continued in full, as was the StateÕs usual practice. Transportation aid increased by 5.5% 
and building aid increased by 4.8%. The State 2017-18 Enacted Budget continued to link school aid increases for 2017-18 
and 2018-19 to teacher and principal evaluation plans approved by September 1 of the current year in compliance with 
Education Law Section 3012-d. 
 
!"#$$%&'()*+("*&,()"-%&./-+&01234512367: The State’s 2018-2019 Enacted Budget provided for school aid of approximately 
$26.7 billion, an increase of approximately $1.0 billion in school aid spending from the 2017-2018 school year. The majority 
of the increases were targeted to high need school districts. Expense-based aids to support school construction, pupil 
transportation, BOCES and special education were continued in full, as has the State’s usual practice. Transportation aid 
increased by 5.2% and building aid increased by 4.7%. The State 2018¬2019 Enacted Budget continued to link school aid 
increases for 2018-2019 and 2019-2020 to teacher and principal evaluation plans approved by September 1 of the current 
year in compliance with Education Law Section 3012-d. 
 
School district fiscal year (2019-2020): For the 2019-20 school year, the StateÕs Enacted Budget included a total of $27.9 
billion for School Aid, a year-to-year funding increase of approximately $1.2 bill ion. The majority of the increases were 
targeted to high need school districts. Expense-based aids to support school construction, pupil transportation, BOCES and 
special education continued in full , as is the StateÕs usual practice. Transportation aid increased by approximately 4.5% and 
building aid increased by approximately 3.7%. The State 2019-2020 Enacted Budget continued to link school aid increases 
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for 2019-2020 and 2020-2021 to teacher and principal evaluation plans approved by September 1 of the current year in 
compliance with Education Law Section 3012-d. 
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The Smart Schools Bond Act (the ÒSSBAÓ) was passed as part of the Enacted 2014-2015 State Budget.  The Smart Schools 
Bond Act authorizes the issuance of $2 billion of general obligation bonds by the State to finance improved educational 
technology and infrastructure to improve learning and opportunity for students throughout the State. The District was 
awarded an allocation under the ACT to issue up to $494,867 in bonds. The SSBA Review Board reviewed and approved 
districtsÕ Smart Schools Investment Plan and $275,000 of the allocation has been utilized to date. 
 
Other Revenues 
 
In addition to property taxes and State Aid, the District receives other revenues from miscellaneous sources as shown in 
Appendix B. 
 
Cash Flow Projection 

 
The cash flow summaries of the District for the 2020-2021 and 2021-2022 fiscal years including tax anticipation borrowings 
and repayment thereof, are set forth in Appendix B. Such cash flow statements, with respect to future receipts and payments, 
are estimates only and no representation whatsoever is made that any such estimates will be realized. 
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Budgetary Procedures 

 
The DistrictÕs fiscal year begins on July 1 and ends on June 30.  Starting in the fall or winter of each year, the DistrictÕs 
financial plan and enrollment projection are reviewed and updated and the first draft of the next yearÕs proposed budget is 
developed by the central office staff.  During the winter and early spring the budget is developed and refined in conjunction 
with the school building principals and department supervisors.  The DistrictÕs budget is subject to the provisions of the Tax 
Levy Limit Law, which imposes a limitation on the amount of real property taxes that a school district may levy, and by law is 
submitted to voter referendum on the third Tuesday of May each year. (See ÒThe Tax Levy Limit LawÓ herein). 

 
Financial Statements and Accounting Procedures 
 
The financial accounts of the District are maintained in accordance with the New York State Uniform System of Accounting 
for School Districts. Such accounts are audited annually by independent auditors, and are available for public inspection upon 
request. 
 
Investment Policy 
 
Pursuant to State law, including Sections 10 and 11 of the General Municipal Law (the ÒGMLÓ), the District is generally 
permitted to deposit moneys in banks or trust companies located and authorized to do business in the State.  All such 
deposits, including special time deposit accounts and certificates of deposit, in excess of the amount insured under the 
Federal Deposit Insurance Act, are required to be secured in accordance with the provisions of and subject to the limitations 
of Section 10 of the GML. 
 
The District may also temporarily invest moneys in: (1) obligations of the United States of America; (2) obligations 
guaranteed by agencies of the United States of America where the payment of principal and interest are guaranteed by the 
United States of America; (3) obligations of the State of New York; (4) with the approval of the New York State 
Comptroller, in tax anticipation notes or revenue anticipation notes issued by any municipality, school district, or district 
corporation, other than those notes issued by the District; (5) certificates of participation issued in connection with 
installment purchase contracts entered into by political subdivisions of the State pursuant to Section 109-b(10) of the GML; 
(6) obligations of a New York public benefit corporation which are made lawful investments for municipalities pursuant to 
the enabling statute of such public benefit corporation; or (7) in the case of moneys held in certain reserve funds established 
by the District pursuant to law, in obligations of the District. 
 
All of the foregoing instruments and investments are required to be payable or redeemable at the option of the owner within 
such times as the proceeds will be needed to meet expenditures for purposes for which the moneys were provided and, in the 
case of instruments or investments purchased with the proceeds of bonds or notes, shall be payable or redeemable in any 
event, at the option of the owner, within two years of the date of purchase.  Unless registered or inscribed in the name of the 
District, such instruments and investments must be purchased through, delivered to and held in the custody of a bank or trust 
company in the State pursuant to a written custodial agreement as provided in Section 10 of the GML. 
 
The Board of Education of the District has adopted an investment policy and such policy conforms with applicable laws of 
the State governing the deposit and investment of public moneys.  All deposits and investments of the District are made in 
accordance with such policy. 
 
General Fund Operations 
 
Appendix B sets forth the General Fund operations for the last five fiscal years which are derived from Audited Financial 
Statements on file in the office of the District Treasurer. 
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Employees 
 
The number of persons employed by the District, the collective bargaining agents, if any, which represent them and the dates 
of expirations of the various collective bargaining agreements are as follows: 
 
 
 No. of Expiration 
 Employees Union Date 
 192 Elwood Teacher Alliance 6/30/25 
 9 Council of Elwood Administrators 6/30/21* 
 30 Elwood Secretarial Association 6/30/24 
 31 Elwood Custodial Unit 6/30/23 
 54 Elwood Paraprofessional Association 6/30/20* 
 13 Elwood Cafeteria Association 6/30/20* 
 34 Elwood Alliance of Teaching Assistants 6/30/24 
 5 School Nurses N/A 
 
 
* Contracts are currently under negotiation. 

 
 

Employee Pension Benefits 
 
 New York State Certified employees (teachers and administrators) are members of the New York State Teachers Retirement 
System (ÒTRSÓ). Employer pension payments to the TRS are generally deducted from State aid payments. All non-NYS 
certified/civil service employees of the District eligible for pension or retirement benefits under the Retirement and Social 
Security Law of the State of New York are members of the New York State and Local Employee's Retirement System 
(ÒERSÓ). Both the TRS and ERS are non-contributory with respect to members hired prior to July 1, 1976. Other than as 
discussed below, all members of the respective systems hired on or after July 1, 1976 with less than 10 yearÕs full -time 
service contribute 3% of their gross annual salary toward the cost of retirement programs.  
 
On December 10, 2009, the Governor signed in to law a new Tier 5. The law is effective for new ERS and TRS employees 
hired after January 1, 2010 and before March 31, 2012. New ERS employees will now contribute 3% of their salaries and 
new TRS employees will contribute 3.5% of their salaries. There is no provision for these employee contributions to cease 
after a certain period of service.  
 
On March 16, 2012, Governor Cuomo signed into law Chapter 18 of the Laws of 2012, which legislation provides for a new 
Tier 6 for employees hired after April 1, 2012. The new pension tier has progressive employee contribution rates between 3% 
and 6% and such employee contributions continue so long as the employee continues to accumulate pension credits; it 
increases the retirement age for new employees from 62 to 63 and includes provisions allowing early retirement with 
penalties. Under Tier 6, the pension multiplier will be 1.75% for the first 20 years of service and 2% thereafter; vesting will 
occur after 10 years; the time period for calculation of final average salary is increased from three years to five years; and the 
amount of overtime to be used to determine an employeeÕs pension is capped at $15,000, indexed for inflation, for civilian 
and non-uniform employees and at 15% of base pay for uniformed employees outside of New York City. It also includes a 
voluntary, portable, defined contribution plan option for new non-union employees with salaries of $75,000 or more.  
 
Under current law, the employer pension payments for a given fiscal year are based on the value of the pension fund on the 
prior April 1 thus enabling the District to more accurately include the cost of the employer pension payment in its budget for 
the ensuing year. In addition, the District is required to make a minimum contribution of 4.5% of payroll every year, 
including years in which the investment performance of the fund would make a lower payment possible. The annual 
employer pension payment is due on February 1 of each year.  
 
Due to poor performance of the investment portfolio of TRS and ERS during the recent financial crisis, the employer 
contribution rates for required pension payments to the TRS and ERS increased substantially. To help mitigate the impact of 
such increases, legislation was enacted that permitted school districts to amortize a portion of its annual employer pension 
payment to the ERS only. Under such legislation, school districts that choose to amortize were required to set aside and 
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reserve funds with the ERS for certain future rate increases.   The District has not amortized any of its employer pension 
payments pursuant to this legislation and expects to continue to pay all payments in full when due. 
 
In addition, in Spring 2013, the State and TRS approved a Stable Contribution Option (“SCO”) that gives school districts the 
ability to better manage the spikes in Actuarially Required Contribution rates (“ARCs”). ERS followed suit and modified its 
existing ERS SCO. Each plan allows school districts to pay the SCO amount in lieu of the ARC amount, which is higher, and 
defer the difference in payment amounts.  
 
The TRS SCO deferral plan is available to school districts for up to 7 years. Under the TRS SCO plan, payment of the 
deferred amount will commence in year six of the program (2018-19) and continue for five years. School districts can elect to 
no longer participate in the plan at any time, resume paying the ARC and begin repayment of deferred amounts over five  
years. Under the ERS SCO, payment of deferred amounts begins the year immediately following the deferral and the 
repayment period is 12 years. Once made, the election to participate in the ERS SCO is permanent. However, the school 
districts can choose not to defer payment in any given year. In both plans, interest on the deferred amounts is based on the 
yield of 10-year U.S. Treasury securities plus 1%.  The District has not amortized any of its employer pension payments as 
part of the SCO and expects to continue to pay all payments in full when due.  
 
The primary benefit of participation in the SCO plans is the elimination of the uncertainty in the volatility of future pension 
contribution ARCs in the near term, thereby providing school districts with significant assistance in its ability to create a 
stable and reliable fiscal plan. The District is not participating in any SCO deferral plans. 
 
The State’s 2019-2020 Enacted Budget, which was signed into law as Chapter 59 of the Laws of 2019, includes a provision 
that will allow school districts in the State to establish a reserve fund for the purpose of funding the cost of TRS 
contributions, as a sub-fund of retirement contribution reserve funds presently authorized for amounts payable to the ERS by 
a school district.  School districts will be permitted to pay into such reserve fund during any particular fiscal year, an amount 
not to exceed two percent of the total compensation or salaries of all district-employed teachers who are members of the TRS 
paid during the immediately preceding fiscal year; provided that the balance of such fund may not exceed ten percent of the 
total compensation or salaries of all district-employed teachers who are members of the TRS paid during the immediately 
preceding fiscal year. As of the date of this Official Statement, the District has not established such a fund. 
 
Other Post Employment Benefits 
 
The District implemented GASB Statement No. 75 (“GASB 75”) of the Governmental Accounting Standards Board 
(“GASB”), which replaces GASB Statement No. 45 as of fiscal year ended June 30, 2018.  GASB 75 requires state and local 
governments to account for and report their costs associated with post-retirement healthcare benefits and other non-pension 
benefits, known as other post-employment benefits (“OPEB”). GASB 75 generally requires that employers account for and 
report the annual cost of OPEB and the outstanding obligations and commitments related to OPEB similarly to GASB 
Statement No. 68 reporting requirements for pensions.  
 
GASB 75 requires state and local governments to measure a defined benefit OPEB plan as the portion of the present value of 
projected benefit payments to be provided to current active and inactive employees, attributable to past periods of service in 
order to calculate the total OPEB liability. Total OPEB liability generally is required to be determined through an actuarial 
valuation using a measurement date that is no earlier than the end of the employer’s prior fiscal year and no later than the end 
of the employer’s current fiscal year.  
 
GASB 75 requires that most changes in the OPEB liability be included in OPEB expense in the period of the changes. Based 
on the results of an actuarial valuation, certain changes in the OPEB liability are required to be included in OPEB expense 
over current and future years.  
 
The District’s total OPEB liability as of June 30, 2020 was $114,450,096 using a discount rate of 2.21% and actuarial 
assumptions and other inputs as described in the District’s June 30, 2020 audited financial statements.  
 
Should the District be required to fund the total OPEB liability, it could have a material adverse impact upon the District’s 
finances and could force the District to reduce services, raise taxes or both. At the present time, however, there is no current 
or planned requirement for the District to partially fund its OPEB liability. 
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At this time, New York State has not developed guidelines for the creation and use of irrevocable trusts for the funding of 
OPEB. As a result, the District will continue funding this expenditure on a pay-as-you-go basis. 
 
Legislation has been introduced to create an optional investment pool to help the State and local governments fund retiree 
health insurance and OPEB. The proposed legislation would authorize the creation of irrevocable OPEB trusts so that the 
State and its local governments can help fund their OPEB liabilities, establish an OPEB investment fund in the sole custody 
of the State Comptroller for the investment of OPEB assets of the State and participating eligible local governments, 
designate the president of the Civil Service Commission as the trustee of the State’s OPEB trust and the governing boards as 
trustee for local governments and allow school districts to transfer certain excess reserve balances to an OPEB trust once it is 
established. Under the proposed legislation, there would be no limits on how much a local government can deposit into the 
trust. The District cannot predict whether such legislation will be enacted into law in the foreseeable future. 

 
 

ECONOMIC AND DEMOGRAPHIC DATA 
 
 
Population 
!
"# $!%&'()&*(!$'(&+,($'! &('! -.-/0,(&.1! (.! 2$! ,--).3&+,($04! 5678889! ! "#$! :.00.;&1<! (,20$! -)$'$1('! -.-/0,(&.1! ()$1='! :.)! (#$!
%&'()&*(7!>/::.0? !@./1(4!,1=!>(,($7!2, '$=!/-.1!)$*$1(!*$1' /'! =,(,9!
!

!"#$%&'(")*+,-). *
*

! ! ! ! !
! A888! A858! A85B! !
County! 1,419,369! 1,493,350! 1,481,093! !
State! 18,976,457! 19,378,102! 19,542,209! !

!
!" #$%&'( )&* (+"$,( !-.-&(/&0.$-1&2-("3(4"11&$%&5()&*(+"$,(!-.-&(/&0.$-1&2-("3(6%"2"17%(/&8&9"01&2-:(
!
Income 
!
"#$!:.00.;&1<!(,20$!-)$'$1('!+$=&,1!:,+&04!&1*.+$!:.)!(#$!@./1(4!,1=!>(,($9!!%,(,!-).C&=$=!:.)!(#$!@./1(4!,1=!>(,($!,)$!1.(!
1$*$'',)&04!)$-)$'$1(,(&C$!.:!(#$!%&'()&*(9!
!

/ -.(&)*0&1(%2*3)4"1-*
!

* A888! A858! A85D!
County! 72,112! 84,506! 102,582!
State! D57EF5! DD7E86! 71,913!

!
!"#$%&'( )&*(+"$,(!-.-&(/&0.$-1&2 -("3(4"11&$%&5()&*(+"$,(!-.-&(/&0.$-1&2-("3(6%"2"17%(/&8&9"01&2-:!
 
 
 
 
 
 
 
 

(The remainder of this page was intentionally left blank.) 
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Unemployment Rate Statistics 
 
Unemployment statistics are not available for the District as such.  The information set forth below with respect to the County 
of Suffolk and State is included for information purposes only.  It should not be implied from the inclusion of such data in this 
Official Statement that the County or State is necessarily representative of the District, or vice versa. 
 

Year Average 
 
 2016 2017 2018 2019 2020 
Suffolk County 4.4%   4.5%   3.8%   3.7% 8.5% 
New York State 4.9%  4.7%   4.1%   4.0% 10% 
 
 
 

2021 Monthly Figures 
 
 Jan Feb Mar Apr May Jun Jul 
Suffolk County 6.4% 6.9% 6.1% 5.3% 4.7% 5.0% 5.3% 
New York State 9.4% 9.7% 8.4% 7.7% 7.0% 7.3% 7.4% 

 
 
 
 
 

End of Appendix A 
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Year Ended June 30: 2016 2017 2018 2019 2020

REVENUES
Real Property Taxes $38,650,428 $39,208,456 $40,160,077 $41,577,065 $43,461,048
Other Tax Items

1  
5,047,797 4,808,695 4,766,756 4,604,315 3,935,126

Charges for Services 703,195 291,797 294,450 257,378 36,113
Use of Money and Property 66,555 70,665 101,325 225,303 203,809
Sale of Property and 
  Compensation for Loss 0 0 26,258 25,992 12,757
State Aid 13,281,496 13,476,415 14,697,356 13,056,422 12,740,527
Miscellaneous 243,827 896,823 270,235 270,354 216,488

Total Revenues 57,993,298 58,752,851 60,316,457 60,016,829 60,605,868

EXPENDITURES
General Support 6,060,315 6,223,009 6,503,184 6,668,359 6,470,309
Instruction 31,385,109 31,456,627 32,706,610 32,831,798 32,328,769
Pupil Transportation 3,511,298 3,682,746 3,865,860 3,856,409 3,046,447
Employee Benefits 13,667,981 13,648,344 14,146,877 14,566,345 14,206,982
Debt Service 2,279,269 2,255,462 2,268,235 2,389,837 2,464,513

Total Expenditures 56,903,972 57,266,188 59,490,766 60,312,748 58,517,020

Excess (Deficiency) of Revenues
  Over Expenditures 1,089,326            1,486,663            825,691               (295,919)              2,088,848            

Other Financing Sources (Uses):
  Bond Premium 150,600 56,032 81,290 146,592 76,818
  Operating Transfers In 0 0 0 0 0
  Operating Transfers Out (127,415)             (151,819)              (149,251)              (180,519)              (162,775)              

Total Other Financing Sources 23,185                (95,787)               (67,961)               (33,927)               (85,957)               

Excess (Deficiency) of Revenues
  and Other Sources Over
  Expenditures and Other Uses 1,112,511            1,390,876            757,730               (329,846)              2,002,891            

Fund Balances (Deficits) -
  Beginning of Year 4,526,890 5,639,400 7,030,276 7,788,006 7,458,160

Adjustments (Net) 0 0 0 0 0

Fund Balances - End of Year $5,639,401 $7,030,276 $7,788,006 $7,458,160 $9,461,051

1
 Includes STAR payments.

Source: Information for the appendix has been extracted from the audited financial statements of the Elwood 
Union Free School District.  This summary itself has not been audited. Reference should be made to the 
complete audit reports on file at the District Office.
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2020-2021 2021-2022
Adopted Adopted

Budget (1) Budget (2)
REVENUES
Real Property Taxes(Inc. STAR) $48,475,302 $49,656,325
State Aid 12,944,901 14,327,658
Other Revenue 722,971 629,596
Appropriated Fund Balance 2,300,000 2,300,000

Total Revenues $64,443,174 $66,913,579

EXPENDITURES
General Support $9,891,305 $10,108,961
Instruction 30,696,450 31,558,189
Pupil Transportation 4,113,335 4,787,710
Employee Benefits 15,467,219 16,456,534
Interfund Transfers 73,000 250,000
Debt Service 4,201,865 3,752,185

Total Expenditures $64,443,174 $66,913,579

(1) The budget for the 2020-2021 fiscal year was approved by voters of the District on June 9, 2020.
(2) The budget for the 2021-2022 fiscal year was approved by voters of the District on May 18, 2021.

Source: Annual budgets of the Elwood Union Free School District.
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As of June 30: 2019 2020

ASSETS
Cash and Equivalents $9,648,879 $11,218,661
Due from Other Funds 552,399 680,270
Due from Other Governments 738,527 646,357
State and Federal Aid Receivable 376,078 595,752
Deferred expenditures 0 0
Other Receivables, Net 14,470 12,045

TOTAL ASSETS $11,330,353 $13,153,085

LIABILITIES
Accounts Payable $336,072 $402,631
Accrued Liabilities 51,904 36,766
Due to Teachers' Retirement Systems 2,935,313 2,429,750
Due to Employees' Retirement Systems 215,031 203,834
Due to Other Governments 114,107 49,674
Due to Other Funds 56,124 74,795
Deferred Revenues 47,526 239,112
Collections in Advance 1,500 0
Compensated Absences 114,616 255,470

TOTAL LIABILITIES 3,872,193 3,692,032

FUND BALANCES
Fund Balance:
  Nonspendable 0 0
  Restricted 3,642,097 4,931,450
  Assigned 1,306,906 1,541,536
  Unassigned 2,509,157 2,988,065

TOTAL FUND BALANCES 7,458,160 9,461,051

TOTAL LIABILITIES & FUND BALANCES $11,330,353 $13,153,083

!"#$$%&'()$(&*+!!&,-.$$"&%),/+)-/
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