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INDEPENDENT AUDITOR’S REPORT
September 5, 2024

To the Honorable Mayor and
Members of the Board of Trustees
Village of Green Oaks

2020 O’Plaine Road

Green Qaks, Illinois 60048

Opinions

We have audited the accompanying financial statements of the governmental activities, the business-type activities, each major
fund and the aggregate remaining fund information of the Village of Green Oaks, Illinois (the Village) as of and for the year
ended April 30, 2024, and the related notes to the financial statements, which collectively comprise the Village’s basic financial
statements as listed in the table of contents. These statements are prepared on the modified cash basis of accounting as described
in Note 1 to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective financial position
of the governmental activities, the business-type activities, each major fund and the remaining aggregate information of the
Village of Green Oaks, Illinois as of April 30, 2024, and the respective changes in financial position and, where applicable, cash
flows thereof for the year then ended in accordance with the modified cash basis of accounting described in Note 1 to the financial

statements.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are further required to be independent of the Village of Green Oaks, 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 qualified and unmodified opinions.

Empbhasis of Matter -Basis of Accounting

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

Management’s Responsibility for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are any conditions or events, considered
in the aggregate, that raise substantial doubt about the Village’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 Responsibility 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

-1-



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 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 collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there is a substantial
likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on the
financial statements.

In performing an audit in accordance with generally accepted 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 Village of Green Oaks’s
internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made
by management, as well as evaluate the overall presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt
about the Village’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.

Supplementary Financial Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the Village’s
basic financial statements. The supplementary financial information as shown in the table of contents is presented for purposes of
additional analysis and are not a required part of the basic financial statements. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other records used to prepare the basic
financial statements. The information has been subjected to the auditing procedures applied in the audit of the basic financial
statements and certain additional procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the basic financial statements or to the basic financial statements themselves, and
other additional procedures in accordance with auditing standards generally accepted in the United States of America by us and
other auditors. In our opinion, based on our audit, the supplementary financial information is fairly stated, in all material respects,

in relation to the basic financial statements as a whole.

Certified Public Accountants
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VILLAGE OF GREEN OAKS, ILLINOIS

MANAGEMENT'S DISCUSSION AND ANALYSIS

FOR THE YEAR ENDED APRIL 30,2024

Our discussion and analysis of the Village of Green Oal('s financial performarice provides an overview of the
Village's financial activities for the fiscal year ended April 30, 2024. Please read it in conjunction with the
Village's financial stalements,

FINANCIAL HIGHLIGHTS

¢ The Village's total receipts exceeded total disbursements, on the modified cash basis of accounting,
by $2,411,060 for the year, resulting in an increase in net position of 13% over the previous year.
This was mainly due to significant capital outlay expenses.

o The Village's General Fund ended the year with a fund balance of $2,602,393, which was a
decrease of 16% over last year. This was due to the continuing Road Project.

USING THIS ANNUAL REPORT

This annual report consists of a series of financial statements. The Statement of Net Position - Modified
Cash Basis and the Statement of Activities - Modified Cash Basis (on pages 9 and 10) provide information
about the activities of the Village as a whole, and present a longer-term view of the Village's finances. Fund
financial statements start on page 11. For the governmental activities, these statements tell how these
services were financed in the short term as well as what remains for fulure spending. Fund financial
statements also report the Village's operations in more detail than the government-wide statements by
providing information about the Village's most significant funds.

REPORTING THE VILLAGE AS AWHOLE

Qur analysis of the Village as a whole begins on page 5. One of the most important questions asked about
the Village's finances is, "Is the Village as a whole better off or worse off as a result of the year's activities?”
The Statement of Net Position and the Statement of Activities report information about the Village as a
whole and about its activities in a way that helps answer this question. These statements include all assets
and liabilities using the modified cash basis of accounting.

These two statements report the Village's net position and changes in it. You can think of the Village's net
position~the difference between assels and liabilities--as one way to measure the Village's financial health,
or financial position. Over time, increases or decreases in the Village's net position are one indicator of its

financial health.

In the Statement of Net Position and the Statement of Activities, we divide the Village into two kinds of
activities.



VILLAGE OF GREEN OAKS, ILLINOIS

MANAGEMENT'S DISCUSSION AND ANALYSIS
(Continued)

REPORTING THE VILLAGE AS A WHOLE — (Continued)

Governmental Activities - Most of the Village's basic services are reported here, including the general
administration and streets. Property taxes, sales taxes, income tax, utility tax, franchise fees and fines

finance most of these basic services.

Business-type Activities - The Village charges fees to customers to help it cover all or most of the cost of
certain services it provides. The Village's water and sewer operations are reported as business-type

activities.

REPORTING THE VILLAGE'S MOST SIGNIFICANT FUNDS

The fund financial statements begin on page 11 and provide detailed information about the maost significant
funds--not the Village as a whole. Some funds are required to be established by State law,

e Govemnmental funds—-Most of the Village's services are reported in governmental funds, which focus
on how money flows into and out of those funds and the balances left at year-end that are available
for spending. The Village maintains its accounting records for all funds on the modified cash basis of
accounting. Accordingly, revenues are recognized and recorded when cash is received. In the same
manner, expenditures are recognized and recorded upon the disbursement of cash. Modified cash
basis financial statements omit recognition of receivables and payables and other accrued and
deferred items that do not arise from previous cash transactions. The governmental fund statements
provide a detailed short-term view of the Village's general government operations and the basic
services it provides. Governmental fund information helps you determine whether there are more
funds that can be spent in the near future to finance the Village's programs. We describe the
relationship (or differences) between governmental activities (reported in the Statement of Net
Pasition and the Statement of Activities) and governmental funds in a reconciliation in the financial
statements, The Village considers all funds to be significant or major governmental funds.

 Proprietary Funds - When the Village charges customers for the services it provides, these services
are generally reported in proprietary funds. Proprietary funds are reported in the same way that all
activities are reported in the Statement of Net Position and the Statement of Activities. For example,
proprietary fund capital assets are capitalized and depreciated and principal payments on long-term
debt are recorded as a reduction to the liability. In fact, the Village's enterprise fund is the same as
the business-type activities we report in the government-wide statements but provide more detail and
additional information, such as cash flows. The Village only has one enterprise fund — the Public

Utility Fund.

The Village currently has no fiduciary funds. Fiduciary funds are often used to account for assets that are
held in a trustee of fiduciary capacity such as pension plan assets, assets held per trust agreements, and

similar arrangements.
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VILLAGE OF GREEN OAKS, ILLINOIS

MANAGEMENT'S DISCUSSION AND ANALYSIS
{Continued)

THE VILLAGE'S FUNDS

As the Village completed the year, its governmental funds (as presented in the statement of assets, liabilities
and fund balance arising from cash transactions on page 11) reported a combined fund balance of
$6,275,521, which is less than last year's total of $6,857,187.

GENERAL FUND BUDGETARY HIGHLIGHTS

Significant differences between the budget and actual revenues and expenditures for the General Fund are
summarized as follows:

e Total receipts were less than budgeted by $672,474. This was because the Village over budgeted for
grants.

e Actual expenditures were less than budgeted expenditures by $738,354. This was primarily
attributable to expenditures related to Public Works, where budgeted expenditures exceeded actual

costs.

CAPITAL ASSET AND DEBT ADMINISTRATION

Capital Assets — Modified Cash Basis
At the end of April 30, 2024, the Village had $18,639,918 invested in capital assets, including land, buildings,

equipment and furniture, and infrastructure. (See table) Major changes occurring this year were the
continuing of road projects. See note 4 in the notes to the financials for additional information.

Table 3 - Capital Assets at Year End

Governmental Business-type
Activities Activities Totals
2024 2024 . 2024
Land $ 3,624,027 $ 3,624,027
Construction in Progress 66,838 66,838
Land Improvements 131,201 131,201
Buildings 343,510 343,510
Infrastructure 14,474,342 v 14,474,342
Totals $ 18639918 § - % 18,639,018




VILLAGE OF GREEN QAKS, ILLINOIS

MANAGEMENT'S DISCUSSION AND ANALYSIS
(Continued)

CAPITAL ASSET AND DEBT ADMINISTRATION (Continued)

Long-Term Debt ~ Modified Cash Basis

At year-end, the Village had $8,440,000 in outstanding Special Tax and General Obligation Bonds. and
$264,528 of Unamortized Bond Premiums  See Note § in the notes to the financials for additional

information..

Table 4 — Lon'm—Term Liabilities at Year End

Governmental Activities

2024 2023
Bonds $ 8,440,000 $ 9,220,000
Bond Premiums, net of amortization 264,528 296,795

Total Long-Term Debt $ 8,704,528 § 9,516,795

ECONOMIC FACTORS AND NEXT YEAR'S BUDGET AND RATES

For the upcoming fiscal year ending April 30, 2025, the Village's budget and appropriation ordinance is fairly
consistent with this year for the Village’s operating activities with major public works projects funded by

cperating reserves.

CONTACTING THE VILLAGE'S FINANCIAL MANAGEMENT

This financial report is designed to provide our citizens, taxpayers, investors and creditors with an overview of |
the Village's finances and to show the Village's accountability for the money it receives. If you have
questions about this report or need additional information, contact Denise Kafkis Village Administrator,

Village of Green Qaks, Green Oaks, IL 60048 at (847) 362-5363.



BASIC FINANCIAL STATEMENTS




VILLAGE OF GREEN QAKS, ILLINOIS

STATEMENT OF NET POSITION - MODIFIED CASH BASIS

APRIL 30, 2024

GOVERNMENTAL  BUSINESS - TYPE

ACTIVITIES ACTIVITIES TOTAL
ASSETS
Current Assets
Cash and Deposits $ 2,386,360 $ 483,168 2,869,528
Cash and Deposits Restricted 3,672,229 - 3,672,229
Investments 695,000 3,710,000 4,405,000
Internal Balances (11,235) 11,235 -
Deposits 25,367 - 25,367
$ 6,767,721 $ 4,204,403 10,972,124
Noncurrent Assets
Capital Assets Not Being Depreciated
Land $ 3,624,027 3 - 3,624,027
Construction in Progress 66,838 66,838
Capital Assets (Net of Depreciation)
Land Improvements 131,201 - 131,201
Buildings 343,510 - 343,510
Infrastructure 14,474,342 - 14,474,342
$ 18,639,918 § - 18,639,918
TOTAL ASSETS $ 25407639 $ 4,204,403 29,612,042
LIABILITIES
Current Liabilities
Deposits 3 497,797 $ 19,483 517,280
Payroll Withholding (5,597) - (5,597)
Current Portion of Long-Term Liabilities 1,120,000 - 1,120,000
$ 1,612,200 $ 19,483 1,631,683
Noncurrent Liabilities
General Obligation Bonds Payable $ 8,440,000 $ - 8,440,000
Unamortized Bond Premiums 264,528 - 264,528
Less: Current Portion (1,120,000) - (1,120,000)
$ 7,584,528 $ - 7,584,528
TOTAL LIABILITIES $ 0,196,728 $ 19,483 9,216,211
NET POSITION
Net Investment in Capital Assets $ 12,788,156 % - 12,788,156
Restricted
Streets and Highways 1,006,811 - 1,006,811
Capital Projects 2,665,418 - 2,665,418
Unrestricted (249,474) 4,184,920 3,935,446
TOTAL NET POSITION $ 16,210,911 & 4,184,920 20,395,831

See accompanying notes to financial statements.
-9-
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VILLAGE OF GREEN OAKS, ILLINOIS

STATEMENT OF ASSETS. LIABILITIES AND FUND BALANCE ARISING FROM CASH TRANSACTIONS.

Cash and Deposits
Investments

Deposits

Due from Other Funds

TOTAL ASSETS

Liabilities
Deposits
Payroll Withholding
Due fo Other Funds

Fund Balance
Restricted
Motor Fuel Tax
Debt Service
Capital Projects
Unassigned

TOTAL LIABILITIES AND FUND BALANCE & 3,091,174 $’m1.038,536 $ 86,475 §

Amounts reported for Governmental Activities in the Statement of Net Posifion

are different because:

Capital assets used in governmental activities are not financial resources and

therefore are not reported in the funds,

Long-term liabilities, including bonds payable are not due and payable in the
current period and therefore are not reported in the funds.

Net Position of Governmental Activities

GOVERNMENTAL FUNDS
APRIL 30, 2024
ASSETS
SPECIAL DEBT CAPITAL
GENERAL REVENUE SERVICE PROJECTS
FUND FUND FUND FUND TOTAL
$ 2295608 § 1006811 $ (183,560) & 2,839,728 § 8,058,589
895,000 - - - 695,000
25,367 - - - 25,367
75,198 31,725 , 270,038 - 376,058
$  3,091,174 $ 1,038,536 § 86,475 $ 2,939,728 § 7,185,914
LIABILITIES AND FUND BALANCE
$ 462,653 § - 8 35,144 § - $ 497,797
(5,597) - - - (5,597)
31,728 - 82,188 274,310 388,183
$ 488,781 % - 8 117,302 § 274,310 § 880,383
$ - § 1,038,536 § - 8 - § 1,038,536
- - (30,827) - {30,827)
- - - 2,665,419 2,665,419
2,602,383 - - - 2,802,393
$ 2802303 $ 1038536 § (30,827; § 2,665,418 § 8,275,521
2,038,729
18,638,918
__(8,704528)
§ . 16,210,911
fosres o e s e

See accompanying notes to financial statements.
=11~



VILLAGE OF GREEN OAKS, ILLINOIS

STATEMENT OF CASH RECEIPTS, DISPURSEMENTS AND CHANGES IN FUND BALANCE

GOVERNMENTAL FUNDS

FOR THE YEAR ENDED APRIL 30, 2024

SPECIAL DEBY CAPITAL
GENERAL REVENUE SERVICE PROJECTS
FUND FUND FUND FUND TOTAL
CASH RECEIPTS
Taxes $ 1,830,022 § 181,120 147,202 § 2,862,103 § 4,820,447
Licenses and Permits 110,845 - - - 110,845
Franchise Fees 53,421 - - - 53,421
Charges for Services 318,018 - - - 318,015
Fines 358 - - - 3588
interest Receipts 88,730 - - 185,732 274,462
QOther Receipts 92,080 - - 11,838 103,805
§ 2403448 § 181,120 . 147,202 § 2,858,870 $ 5,681,440
CASH DISBURSEMENTS
Current
General Government $ 1,032,028 % - 26,084 3% 809,341 $ 1,757,463
Fublic Works 528,875 85,705 - - $14,880
Capital Qutlay 174,483 - - 2,843,796 2,818,289
Debt Service - Principal 180,000 - 80,000 540,000 780,000
- inferest 64,050 - 56,670 167,200 287,920
- Bond Fees 1,800 - 1,834 1,850 4,784
§ 1,951,018 § 85,708 174,388 § 4,081,087 3§ 6,263,108
CASH RECEIPTS OVER (UNDER| CASH DISBURSEMENTS
BEFORE OTHER FINANCING SOURCES (USES) 842,432 95,415 (27,196, (1,192,317} (581,668
OTHER FINANCING SOURCES {USES)
interfund Transfers - In $ - $ 272,404 71,333 & 823,000 $ 968,737
Interfund Transfers - Out {986,737} - - - {908,737}
$  {986,7371$ 272,404 71,333 § 823,000 § -
CASH RECEIPTS OVER (UNDERICASH DISBURSEMENTS
AND OTHER FINANCING SOURCES $ T (424.305) § 367,819 44,137 § (869,317) 8 {581,668)
FUND BALANCE - MAY 1,2023 3,026,698 870,717 174,964 3,234,736 6,857,187
FUND BALANCE - APRIL 30, 2024 $ 2602393 % 1,038,536 (30,8271 § 2565419 § 6,275,521

Sea accompanying notes to financial statements.
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VILLAGE OF GREEN QAKS; ILLINOIS

RECONCILIATION OF THE GOVERNMENTAL FUNDS STATEMENT OF CASH RECEIPTS, DISPURSEMENTS

AND CHANGES IN FUND BALANCES TO THE GOVERNMENTAL ACTIVITIES

IN THE STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED APRIL 30, 2024

NET CHANGE IN FUND BALANCES -
TOTAL GOVERNMENTAL FUNDS

Amounts reported for governmental activities in the statement
‘of activities are different because:

Governmental funds report capital outlays as expenditures
however, they are capitalized and depreciated in the
statement of activities

Capital Outlay Expenditures
Depreciation Expense

Some expenses reported in the Statement of Activities do not
require the use of current financial resources and, therefore,
are not reported as expenditures in the governmental funds

Bond Premium - Amortization

The repayment of long-term debt is reported as an
expenditure when paid in governmental funds but as a
reduction of principal outstanding in the government-wide statements

CHANGES IN NET POSITION OF GOVERNMENTAL ACTIVITIES

See accompanying notes to financial statements.
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885,097
(856,775)

(681,666)

2,028,322

32,267

780,000

2,258,923



VILLAGE OF GREEN OAKS, ILLINOIS

STATEMENT OF NET POSITION - MODIFIED CASH BASIS

CURRENT ASSETS
Cash and Cash Equivalents
investments
Due from 8SA 13
Total Current Assets

TOTAL ASSETS

CURRENT LIABILITIES
Customer and Developer Deposits

Net Position -~ Unrestricted

TOTAL LIABILITIES AND NET POSITION

See accompanying notes to financial statements.

PUBLIC UTILITY FUND

APRIL 30,2024

ASSETS

R e

-14 -

483,168
3,710,000
11,236

$

4,204,403

4,204,403

19,483

4,184,920

4,204,403




VILLAGE OF GREEN QAKS ILLINQIS

STATEMENT OF REVENUES |, EXPENSES AND CHANGES IN FUND NET POSITION -

MODIFIED CASH BASIS - PUBLIC UTILITY FUND

FOR THE YEAR ENDED APRIL 30, 2024

REVENUES RECEIVED

Water and Sewer Service Fees $ 856,733
Water and Sewer Maintenance and
Recapture Fees 32,121
Water Meter Fees 430
Late Fees 5,897
$ 895,281
EXPENSES PAID
Maintenance and Repairs $
Electricity 16,806
Sawer Use Fees 518,375
Water Purchase 310,964
Water Use Fees 18,262
Supplies and Postage 3,008
Membership Dues 4,580
Miscellansous 22,723  $ 891,515
OPERATING INCOME {LOSS: $ 3,766
NON-OPERATING RECEIPTS (EXPENSES PAID]
interest income $ 137,232
Connection Fees 11,138 § 148,371
NET INCOME $ 182,137
NET POSITION - MAY 1, 2023 4,032,783
NET POSITION - APRIL 30, 2024 $ 4,184,920

See accompanying notes to financial statements.
RIS



VILLAGE OF GREEN OAKS, ILLINOIS

STATEMENT OF CASH FLOWS

PUBLIC UTILITY FUND

FOR THE YEAR ENDED APRIL 30, 2024

CASH FLOWS FROM.OPERATING ACTIVITIES
Cash Received from Customers
Cash Paid for Goods and Services
NET CASH PROVIDED BY (USED FORI OPERATIONS

CASH FLOWS FROM NON CAPITAL FINANCING ACTIVITIES

Connection Fees
NET CASH PROVIDED BY(USED FOR) NON CAPITAL FINANCING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES

Receipt of Interest Income
NET CASH PROVIDED BY(USED FOR) INVESTING ACTIVITIES

NET INCREASE (DECREASE} IN CASH

CASH - MAY 1,.2023

CASH - APRIL 30, 2024

RECONCILIATION OF OPERATING INCOME TO NET
CASH PROVIDED BY OPERATIONS
QOperating Income

Adjustments to Reconcile Operating Income to Net
Cash Provided by Operating Activities:

{(increase) Decrease in Due From Other Funds
Increase (Decrease) in Deposits

NET CASH PROVIDED BY OPERATING ACTIVITIES

See accompanying notes to financial statements.
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NOTE 1:

VILLAGE OF GREEN OAKS, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Village of Green Qaks, lliinois (the Village), was incorporated in 1960 and is located in the northeast
part of the state in the County of Lake. The Village operates under a trusteeship form of government
and provides the following services: public services (waterworks and sewerage), planning and zoning,
and other general administrative services.

The Village financial statements are prepared in accordance with the modified cash basis of accounting,
which is a comprehensive basis of accounting other than accounting principles generally accepted in the
United States of America (GAAP). The Governmental Accounting Standards Board (GASB) is the
accepted standard-setling body for establishing governmental accounting and financial reporting
principles. The more significant accounting policies used by the Village are discussed below.

A.

REPORTING ENTITY.

In determining the financial reporting entity, the Village complies with the provisions of GASB
Statement No. 61, “The Financial Reporting Entity,” and includes all component units of which the
Village appointed a voting majority of the units’ board; the Village is either able to impose its will on
the unit or a financial benefit or burden relationship exists.

These financial statements present the Village (the primary government).

Blended Component Units

Blended components units are separate legal entities that meet the component unit criteria
described above and whose governing body is the same or substantially the same as the Village
Board or the component unit provides services entirely to the Village. These component units’
funds are blended into those of the Village's by appropriate activity type to compose the primary
government presentation. Currently, the Village has no blended component units.

Discretely Presented Component Unils

Discretely presented component units are separate legal entities that meet the component unit
criteria described above but do not meet the criteria for blending. Currently, the Village has no

discretely presented component unis.

NEW ACCOUNTING STANDARDS

During Fiscal year 2024 the Village considered the following Governmental Accounting Standards Board
(GASBE) Statements:

GASE No. 94, Public-Private Partnerships & Availability Payment Arrangements

GASB No. 86, Subscription Based Information Technology

-17 -



VILLAGE OF GREEN OAKS, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2024

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

C.

BASIS OF PRESENTATION

Governmeni-wide Financial Statements:

The Statement of Net Position and Statement of Activities display information about the reporting
government as a whole. They include all funds of the reporting entity except for fiduciary funds.
The statements distinguish between governmental and business-type activities. Governmental
activities generally are financed through taxes, intergovernmental revenues, and other
nonexchange revenues. Business-type activities are financed in whole or in part by fees charges
to external parties for goods or services.

The Statement of Activities presents a comparison between direct expenses and program receipts
for each function of the Village’s governmental and business-type activities.

Direct expenses are those that are specifically associated with a program or function and,
therefore, are clearly identifiable fo a particular function. Indirect expenses — expenses of the
Village's programs, such as personnel and accounting — are not allocated to programs.

Program receipts include 1) charges paid by customers or applicants for goods, services, or
privileges provided, 2) operating grants and contributions, and 3) capital grants and contributions.
Internally dedicated resources are reported as general revenues rather than as program revenues.
Likewise, general revenues include all taxes.

Fund Financial Statements:

Fund financial statements of the reporiing entity are organized into funds, each of which is
considered to be separate accounting entities. Each fund is accounted for by providing a separate
set of self-balancing accounts that constitute its assets, liabilities, fund equity, revenues, and
expenditure/expenses.  Funds are organized into three major categories: governmental,
proprietary, and fiduciary. An emphasis is placed on major funds within the governmental and
proprietary categories. The Village reports all of its funds as major.

Governmental Funds

General Fund

The General Fund is the general operating fund of the Village. it is used to account for all financial
resources except those legally or administratively required to be accounted for in another fund.

The General Fund is @ major fund.

Special Revenue Funds

The Special Revenue Funds are used to account for the proceeds of specific revenue sources that
are legally restricted to expenditures for specified purposes. The Village maintains one special
revenue fund. The Motor Fuel Tax Fund, a major fund, is used to account for taxes received from
the State of lllinois to be used for street construction and maintenance.

- 18-



NOTE 1:

VILLAGE OF GREEN QAKS. ILLINOIS

NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (Continued)

C.

BASIS OF PRESENTATION — (Continued)

Capital Project Funds

Capital Project Funds are used to account for financial resources restricted to be used for the
acquisition or construction of major capital facilities (other than those financed by business-
type/proprietary funds) and the purchase of equipment. The Capital Projects Fund, a major fund, is
made up of the Village's TIF #1 Rondout District Fund and the Local Road Rehabilitation Fund

(both separate internal funds — not presented separately for reporting purposes).

Debt Service Funds

Debt Service Funds account for the accumulation of financial resources for the payment of interest
and principal on the general long-term debt of the Village other than debt service payments made
by enterprise funds. The Debt service Fund, a major fund, is made up of the Village's Special
Service Area #11 and Special Service Area No 13 (each a separate internal fund — not reported

separalely for reporting purposes).

The activities reported in these funds are reported as governmental activities in the government-
wide financial statements.

Proprietary Funds

Enterprise Funds

Enterprise funds are used to account for business-like activities provided to the general public.
These activities are financed primarily by user charges and the measurement of financial activity
focuses on net income measurement similar to the private sector. The reporting entity includes the
Public Utility Fund of the Village as its enterprise fund.

The activities reported in these funds are reported as business-type activities in the government-
wide financial statements.

MEASUREMENT FOCUS AND BASIS OF ACCOUNTING

Measurement focus is a term used {o describe “how” transactions are recorded within the various
financial statements. Basis of accounting refers to “when” {ransactions are recorded regardiess of

the measurement focus applied.
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VILLAGE OF GREEN OAKS, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2024

MEASUREMENT FOCUS AND BASIS OF ACCOUNTING ~ (Continued)

In the government-wide Statement of Net Position and the Statement of Activities, both
governmental and business-like activities are presented using the economic resources
measurement focus as defined in item b. below.

in the fund financial statements, the “current financial resources” measurement focus or the
“‘economic resources” measurement focus is used as appropriate:

a. All governmental funds utilize a “current financial resources” measurement focus. Only current
financial assets and liabilities are generally included on their balance sheets. Their operating
statements present sources and uses of available spendable financial resources during a
given period. These funds use fund balance as their measure of available spendable financial

resources at the end of the period.

b. The proprietary fund utilizes an “economic resources” measurement focus. The accounting
objectives of this measurement focus are the determination of operating income, changes in
net position (or cost recovery), financial position, and cash flows. All assets and liabilities
(whether current or noncurrent) associated with their activities are reported. Proprietary fund
equity is classified as net position.

Basis of Accounting

The government-wide financial statements are reported using the modified cesh basis of
accounting. The cash basis of accounting is modified to account for: the recording of depreciation
on fixed assets, recognition of the new depreciated value of fixed assets, and, recognition of long-
term liabilities. Non-exchange transactions, in which the Village gives (or received) value without
direclly receiving (or giving) equal value in exchange, include property taxes, grants, entitlements,
and donations. Receipts from property taxes, grants, entitlements, and donations are recognized
when received consistent with the cash basis of accounting.

The governmental fund financial statements, and all other financial statements, are reported using
the cash basis of accounting. Accordingly, revenues are recognized and recorded in the accounts
when cash is received. [n the same manner, expenditures are recognized and recorded upon the
disbursement of cash. Assets of a fund are only recorded when a right to receive cash exists
which arises from a previous cash transaction. Liabilities of a fund, similarly, result from previous
cash transactions. General capital asset acquisitions are reported as expendifures in
governmental funds. Proceeds from general long-term debt and acquisitions under capital leases
are reported as other financing sources.
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NOTE 1:

VILLAGE OF GREEN OAKS, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (Continued)

E.

ASSETS, LIABILITIES, AND EQUITY

Cash and Investments

For the purpose of the Statement of Net Position, “cash includes all checking, savings accounis
and certificates of deposit of the Village. For the purpose of the proprietary fund Statement of Cash
Flows, “cash and cash equivalents” include all checking and savings accounts.

Investments are carried at cost, which approximates fair value. Fair value is based on guoted
market prices. Additional cash and investment disclosures are presented in Note 2.

Statement of Cash Flows

For purposes of the statement of cash flows for the Enterprise Fund, all highly liquid investments
(including restricted assets) with a maturity of three months or less when purchased are

considered to be cash equivalents.
Interfund Receivables and Payables

During the course of operations, numerous transactions occur between individual funds that may
result in amounts owed between funds. Those related to goods and services type transactions are
classified as “due to and from other funds.” Short-term interfund loans are reported as "interfund
receivables and payables.” Long-term interfund loans (noncurrent portion) are reported as
“advances from and to other funds.” Interfund receivables and payables between funds within
governmental activities are eliminated in the Statement of Net Position.

Capital Assets

The accounting treatment over property, plant, and equipment (capital asseis) depends on
whether the assets are used in governmental fund operations or proprietary fund operations and
whether they are reported in the government-wide or fund financial statements.

Estimates

The preparation of financial statements in conformity with the modified cash basis of accounting
requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosures of contingent assets and liabilities at the date of the financial
statements and the reported amounts of cash receipts and expenditures during the period. Actual
results could differ from those estimates.

Government-wide Statemenis

In the government-wide financial statements, capital assets purchased or acquired with an original
cost of $5,000 or more are reported at historical cost or estimated historical cost if actual is
unavailable, except for donated capital assets which are recorded at their estimated fair value at
the date of donation. Estimated historical cost was used to value the majority of the assets

acquired prior to May 1, 2003.
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NOTE 1:

VILLAGE OF GREEN OAKS, ILLINOIS
‘NOTES TO FINANCIAL STATEMENTS
APRIL 30,2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (Continued)

E.

ASSETS, LIABILITIES, AND EQUITY - (Continued)

Capital assets purchased or acquired with an original cost of $5,000 or more are reported at
historical cost or estimated historical cost. Contributed assets are reported at fair market value as
of the date of donation. Additions, improvements and other capital outlays that significantly extend
the useful life of an asset are capitalized. Other costs incurred for repairs and maintenance are
expensed as incurred. Depreciation on governmental activities assets and business-type activities
assets is provided on the straight-line, half-year basis over the following estimated lives:

Assets o YEBIS
Buildings 40
Land Improvements 20~ 30
Water and Sewer System 50
Equipment, Furniture & Vehicles 5-10
Machinery and Equipment 5-10
Infrastructure 20

Deferred Outflows and Inflows of Resources

In addition to assets and liabilities, the Statement of Assets, Liabilities and Fund Balances —
Modified Cash Basis and Statement of Net Position — Modified Cash Basis will sometimes report
separale seclions for deferred outflows of resources and deferred inflows of resources. Deferred
outflows of resources represent a consumption of net position that applies to a future period and
therefore, will not be recognized as an outflow of resources until then. Deferred inflows of
resources represent an acquisition of net position that applies to a future period and therefore, will
not be recognized unti! that time.

Long-term Debt

The accounting treatment of long-term debt depends on whether the assels are used in
government fund operations or proprietary fund operations and whether they are reported in the
governmenti-wide or fund financial statements.

All long-term debt to be repaid from governmental and business-type resources are reported as
liabilities in the government-wide statements. The long-term debt consists primarily of bonds,
notes payable and leases payable.

Long-term debt for governmental funds is not reported as liabilities in the fund financial statements.
The proceeds are reporied as other financing sources and payment of principal and interest
reported as expenditures. The accounting for proprietary fund is the same in the fund statements
as it is in the government-wide statements.
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NOTE 1:

VILLAGE OF GREEN OAKS. ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2024 |

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (Continued)

Equity Classifications

Government-wide Statements

Equity is classified as net position and displayed in three components:

a.

Net investment in capital assets — Consists of historical cost of capital assets less accumulated
depreciation and less any debt that remains outstanding that was used to finance those assets.

Restricied net position — Consists of net position with constraints placed on the use either by
(1) external groups such as creditors, grantors, contributors, or laws or regulations of other
governments; or (2) law through constitutional provisions or enabling legisiation.

Unrestricted net position — All other net position is reported in this category.

Governmental fund balances are divided between nonspendable and spendable.

Nonspendable fund balances are balances that cannot be spent because they are not expected to
be converted to cash or they are legaily or contractually required to remain intact.

The spendable fund balances are arranged in a hierarchy based on spending constraints.

a.

b.

Restricled — Restricted fund balances are restricted when constraints are placed on the use by
either (a) external creditors, grantors, contributors, or laws or regulations of other governments
or (b} law through constitutional provisions or enabling legislation.

Committed — Committed fund balances are amounts that can only be used for specific
purposes as a result of constraints of the Village Board. Committed amounts cannot be used
for any other purpose uniess the Village Board  removes those constraints by taking the
same type of action (e.g. legislation, resolution, ordinance). Committed fund balances differ
from restricted balances because the constraints on their use do not come from outside
parties, constitutional provisions, or enabling legislation.

c. Assigned — Assigned fund balances are amounts that are constrained by the Village's intent to

d.

be used for specific purposes, but are neither restricted nor committed. Intent is expressed by
an appointed body (e.g., a budget or finance committee) or official to whom the Village Board
has delegated the authority to assign, modify or rescind amounts to be used for specific
purposes. Assigned fund balances also include (a) all remaining amounts that are reported in
governmental funds (other than the General Fund) that are not classified as nonspendable,
restricted or committed, and (b) amounts in the General Fund that are intended to be used for
a specific purpose. Specific amounts that are not restricted or committed in a special revenue,
capital project or debt service fund are assigned for purposes in accordance with the nature of
their fund type. Assignment within the General Fund conveys that the intended use of those
amounts Is for a specific purpose that is narrower than the general purpose of the Village itself.

Unassigned — Unassigned fund balance is the residual classification for the General Fund.
This classification represents the General 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. Unassigned fund balance in the General Fund also includes amounts levied

and/or borrowed for working cash.
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NOTE 1:

VILLAGE OF GREEN OAKS, ILLINCIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2024 ‘

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (Continued)

F.

REVENUES, EXPENDITURES, AND EXPENSES

Program Receipts

in the Statement of Activities, modified cash basis receipts that are derived directly from each
activity or from parties outside the Village's taxpayers are reported as program receipts. The
Village has the following program receipts in each activity.

General Government Licenses and Permits
Public Works Vehicle Stickers and Village Impact Fees

All other governmental receipts are reported as general. All taxes are classified as general
revenue even If restricted for a specific purpose.

Operating Receipts and Expenses
Operating receipts and expenses for proprietary funds are those that result from providing services

and producing and delivering goods and/or services. It also includes all receipts and expenses not
related to capital and related financing, noncapital financing, or investing activities.

Expenditures/Expenses

In the government-wide financial statements, expenses are classified by function for both
governmental and business-type activities.

In the fund financial statements, expenditures are classified as follows:
Government Funds — By Character: Current (further classified by function)

Debt Service
Capital Outlay

Proprietary Fund — By Operating and Non-operating
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NOTE 1:

VILLAGE OF GREEN OAKS, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30,2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - {Continued)

F.

REVENUES, EXPENDITURES, AND EXPENSES — (Continued)

Property Tax

Real and personal property values are assessed on a county-wide basis by the Lake County
Property Assessor as of January 1, each year. The Village levies a property tax millage rate upon
the taxable value which will provide revenue required for the fiscal year beginning January 1. The
tax levy was approved December 20, 2023. Calendar year 2022 properly taxes were recognized

on the modified cash basis of accounting.

Property taxes levied by the Village and all other tax authorities within the county are centrally
billed and collected by Lake County, with monthly remittance to the Village of the proportionate
share of collected taxes. Taxes are billed on May 1, at which time the property owner can elect to
pay the bill in full or in two installments due on or about June 1 and on or about September 1. Full
payment is due no later than the September date. On the September due date, unpaid amounts
become delinquent with interest and penalties added thereafter. Beginning December 1, tax
certificates representing delinquent amounts are sold by Lake County, with remittance to the
Village for its share of those receipts. Liens are attached on January 1 of each tax year. Taxes for

2023 became an enforceable lien on January 1, 2023.

Interfund Transfers

Permanent reallocation of resources between funds of the reporting entity are classified as
interfund transfers. For the purposes of the Statement of Activities, all interfund transfers between

individual governmental funds have been eliminated.

GENERAL BUDGETARY POLICIES

The Village annually adopts an Appropriation Ordinance for most funds of the Village. The Annual
Appropriation Ordinance sets the legal restrictions on expenditures. All appropriations lapse at

year end.

BUDGET BASIS OF ACCOUNTING

Budgets and Appropriations are adopted on a basis of accounting consistent with the modified
cash basis of accounting, which is the same basis that is used in financial reporting. This allows for
comparability between appropriation and actual amounts. This is an acceptable method in
accordance with Chapter 105, Section 8/17-1 of the lilinois Compiled Status. The annual
Appropriation Ordinance for the year ended April 30, 2024 was adopted by the Village on May 24,

2023.

DEFICIT NET FUND BALANCE OF INDIVIDUAL FUNDS

The following funds had deficit net fund balances at April 30, 2024:

Special Service Area #11
Local Road Rehabilitation
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NOQTE 2:

VILLAGE OF GREEN OAKS, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2024

DEPOSITS AND INVESTMENTS.

Deposits and investments are stated at cost, which approximates fair value.

The following table reports the cash and investments of the Village as of April 30, 2024:

Cash
and Deposits Investments Total
Govemment-wide
Govemmental Acthities $ 6,058,580 § 695,000 $ 6,763,589
Business-type Activities 483,168 3,710,000 4,193,168
$ 54'5 757 $ 4,405,000 § 10,948,757

Interest Rate Risk

In accordance with its investment policies, the Village manages its exposure to declines in fair values by
structuring the portfolio such that securities mature to meet cash requirements, thereby avoiding the

need to sell securities prior to maturity.

Credit Risk

State law limits investments based on credit risk. The Village has an investment policy that would further
limit its investment choices.

Custodial Credit Risk for Deposits

Custodial credit risk for deposits is the risk that in the event of a bank failure, the Village’s deposits may
not be returned. Deposits in federally insured banks and savings and loans are insured in an amount
equal to $250,000. It is the policy of the Village that deposits above insured limits will be secured by the
institution pledging securities with a third party institution in fair value amounts at least to cover

uninsured amounts.

Deposits — At year-end the carrying amount of the Village’s deposits totaled $6,541,757 and the bank
balances totaled $6,720,568. At April 30, 2024, ali of the Village's deposits were insured or covered by

collateral.
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VILLAGE OF GREEN OAKS, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
' APRIL 30,2024 '

FAIR VALUE MEASUREMENT

The Village categorizes its fair value measurements within the fair value hierarchy established by
The hierarchy is based on the valuation inputs used to

generally accepted accounting principles.
Level 1 inputs are quoted prices in active markets for identical

measure the fair value of the asset.
assets; Level 2 inputs are significant other observable inputs; Level 3 inputs are significant uncbservable

inputs. The Village has the following recurring fair value measurements as of April 30, 2024:

NOTE S:

Quoted Prices in
Active Markets for Significant Other

ldentical Assels Observable Inputs
Investments by fair value level 4/30/2024 (Level 1) {Level 2)
Certificates of Deposit 3 4,399,771 $ - % 4,399,771
Total Investments by fair value level $ 4389771 § - 3 4,399,771

Investments are recorded at their cost basis of $4,405,000.
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VILLAGE OF GREEN QAKS, ILLINOIS

NOTES TO FINANCIAL STATEMENTS

NOTE 4: CAPITAL ASSETS

Capital assets activity for the year ended April 30, 2024 was as follows:

GOVERNMENTAL ACTIVITIES
Capital Assets Not Being Depreciated
Land
Construction in Progress

Capital Assets Being Depreciated
Land Improvements
Buildings
Infrastructure
Equipment, Furniture & Vehicles

Less: Accumulated Depreciation For;
Land Improvements
Buildings
Infrastructure
Equipment, Fumiture & Vehicles

GOVERNMENTAL ACTIVITIES
CAPITAL ASSTES, NET

APRIL 30. 2024

Depreciation was charged to the following activities:

General Govemment
Public Works

-98 -

BEGINNING ENDING
BALANCE ~ ADDITIONS - _RETIREMENTS BALANCE
$ 1733678 § 1,890,349 § - § 3824027

- 66,838 66,838
§ 1733678 § 1,957,187 § - § 3,690,865
$ 427821 § - § - § 427,827
749,303 - - 749,303
20,424,953 827,910 21,352,863
83,830 - - 83,830
$ 21,885,913 : $ 927910 § - § 22,613,823
$ 279516  § 17113 § - $ 206,629
387,058 18,733 408,791
6,057,591 820,929 - 6,878,520
83,830 - - 83,830
$ 6807995 § 856,775  § - § 7,664,770
$ 16611598 § 2,028,322 Ni& - }; 18,639,918
$ 35,846
820,929



VILLAGE OF GREEN OAKS, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30,2024 "

NOTES: LONG-TERM DEBT

At April 30, 2024, bonds payable consisted of the following individual issues:
Governmental

Special Service Area Number Thirteen Special Tax Bonds,

Series 2022, Dated May 3, 2022 in the original amount

of $665,000 Payable in annual instaliments through

December 1, 2041 at the interest rates varying from 3.0% to 4.0% 850,000

Special Service Area Number Eleven Special Tax Bonds,

Series 2008, Dated March 11, 2008 in the original amount

of $1,225,000 Payable in annual instaliments through

January 1, 2028 at the interest rates of 4.25 0 4.65% 330,000

General Obligation Bonds (Alternative Revenue Source)

Series 2014 Dated August 27, 2014 in the original amount

of $1,780,000 due in annual installments through

December 1, 2028 at interest varying from 2.00% to 3.00% 785,000

General Obligation Bonds (Alternative Revenue Source)

Series 2019 Dated August 27, 2019 in the original amount

of $3,500,000 due in annual instaliments through

December 1, 2038 at the interest rate of 3.00% 2,875,000

General Obligation Bonds (Alternative Revenue Source)

Series 2019A Dated December 11, 2019 in the original amount

of $4,000,000 due in annual instaliments through

December 1, 2029 at the interest rate of 2.00% to 3.00% 2,500,000

General Obligation Bonds (Alternative Revenue Source)

Series 2021 Dated April 7, 2021 in the original amount

of $1,200,000 due in annual installments through

December 1, 2034 at the interest rate of 3.00% 1,200,000

Total $ 8,440,000

-9 .



NOTE 5:

VILLAGE OF GREEN OAKS, ILLINOIS

NOTES TO FINANCIAL STATEMENTS

LONG-TERM DEBT - (Continued)

APRIL 30, 2024

The following is a summary of the Village's long-term debt transactions for the period ended April 30,

2024:

Govemmental Activities

Special Tax Bonds Payable

Special Service Area #11
Special Service Area #13

General Obligation Bonds

Series 2014
Series 2019
Series 2019A
Series 2021

Total Long-Term Debt

April 30, 2023 Additions Retirements April 30, 2024 Current Portion
405,000 - 75,000 330,000 75,000
665,000 15,000 650,000 25,000
935,000 - 150,000 785,000 465,000

3,130,000 - 155,000 2,975,000 160,000
2,885,000 - 385,000 2,500,000 395,000
1,200,000 - - 1,200,000

$ 9,220,000 - $ 780,000 $ 8,440,000 $ 1,120,000

The aggregate annual maturities for the following types of debt for the years subsequent to April 30, 2024 are

as follows:

Year ending April 30 Principal Interest Total

2025 $ 1,120,000 $ 246,305 $ 1,366,305

2026 680,000 207,593 887,593

2027 695,000 189,963 884,963

2028 875,000 171,810 1,046,810

2029 800,000 148,125 948,125
2030-2034 2,575,000 480,675 3,055,675
2035-2039 1,655,000 163,800 1,718,800
2040-2042 140,000 11,400 151,400

$ 8,440,000 $ 1,619,671 $ 10,059,671
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NOTE 6.

VILLAGE OF GREEN OAKS, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2024

ILLINOIS MUNICIPAL RETIREMENT FUND

1.

Plan Description
The Village's defined benefit pension plan provides retirement and disability benefits, post retirement
increases, and death benefits to plan members and beneficiaries. The Village's plan is managed by the
lllinols Municipal Retirement Fund (IMRF), the administrator of a multi-employer public pension fund. A
summary of IMRF’s pension benefits is provided in the “Benefits Provided" section of this document.
Details of all benefits are available from IMRF. Benefits are established by statute and may only be
changed by the General Assembly of the State of lllinois. IMRF issues a publicly available
Comprehensive Annual Financial Report that includes financial statements, detailed information about
the pension plan's fiduciary's net position, and required supplementary information. The report is

available for download at www.imrf.org.

Benefits Provided

The Village's IMRF members participate in IMRF's “Regular Plan”. IMRF’s regular plan has two tiers.
Employees hired before January 1, 2011, are eligible for Tier 1 benefits. Tier 1 employees are vested
for pension benefits when they have at least eight vears of qualifying service credit.

Tier 1 employees who retire at age 55 (at reduced benefits) or after age 60 (at full benefits) with eight
years of service are entitled to an annual retirement benefit, payable monthly for life, in an amount equal
to 1-2/3% of the final rate of earnings for the first 15 years of service credit, plus 2% for each year of
service credit after 15 years fo a maximum of 76% of thelr final rate of earnings. Final rate of earnings
is the highest total earnings during any consecutive 48 months within the last 10 years of service,
divided by 48. Under Tier 1, the pension is increased by 3% of the original amount on January 1 every

year afler refirement.

Employees hired on or after January 1, 2011, are eligible for Tier 2 benefits. For Tier 2 employees,
pension benefits vest after ten years of service. Parlicipating employees who retire at age 62 (at
reducad benefifs) or after age 67 (full benefits) with ten years of service are entitled to an annual
retirement benefit, payable monthly for life, in an amount equal to 1-2/3% of the final rate of earnings for
the first 18 vears of service credit, plus 2% for each vear of service credit after 15 vears {o a maximum
of 75% of their final rate of earnings. Final rate of earnings is the highest total earnings during any 66
consecutive months with the last 10 years of service, divided by 96. Under Tier 2, the pension is
increased on January 1 every year after retirement, upon reaching age 67 by the lesser of: 3% of the
original pension amount, or % of the increase in the Consumer Price Index of the original pension

amount,

Emulovees Covered by Benefit Terms

As of Dacember 31, 2023, the following employees were covered by the benefit terms;

—IMRFE
Retirees and Beneficiaries Currenty receiving benefits 1
Inactive Plan Members entitied fo but not yet receiving benefits 0
Active Plan Members 5
8

Total

.39 -



NOTE 6.

VILLAGE OF GREEN OAKS, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30,2024

JLLINOIS MUNICIPAL RETIREMENT FUND - (Continued)

4. Contributions

As set by statute, employees participating in IMRF are required to Contribute 4.5% of their annual
covered salary. The statute requires employers to contribute that amount necessary, in addition to
member coniributions, to finance the retirement coverage of its own employees. The Village's annual
contribution rate for calendar 2023 was 5.00%. The Village’s actual contribution for calendar year 2023
was $14,158. The Village also contributes for disability benefits, death benefits, and supplemental
retirement benefits, all of which are pooled at the IMRF level. Contribution rates for disability and death
benefits are set by IMRF’s Board of Trustees, while the supplemental retirement benefits rate is set by
statute. For the fiscal year ended April 30, 2024 the Village recognized pension expense of $14,612 for

payments made to IMRF.

Net Pension Liabi!ity

The Village's net pension liability was measured as of December 31, 2023. The total pension liability
used to calculate the net pension liability was determined by an actuarial valuation as of that date.

Actuarial Assumptions

The following are the methods and assumptions used to determine total pension liability at December
31, 2023: 1) The Actuarial Cost Method used was Eniry Age Normal. 2) The Asset Valuation Method
used was Market Value of Assets. 3) The Inflation Rate was assumed fo be 2.25%. 4) Salary
Increases were expected {0 be 2.85% to 13.75%, including inflation. 5) The Investment rate of return

was assumed o be 7.25%. 6) Projected Retirement Age was from the Experience-based Table of
Rates, specific to the type of eligibility condition, last updated for the 2023 valuation according to an
experience study from years 2020 to 202022. 7) For Mortality for non-disabled retirees the Pub-2010
Amount-Weighted, below-median income, General, Retiree, Male (adjusted 108%) and Female
(adjusted 106.4%) tables, and future mortality improvements projected using scale MP-2021. 8) For
Disabled Retirees, the Pub-2010 Amount-Weighted, below-median income, General, Disabled Retires,
Male and Female (both Unadjusted) tables, and future mortality. improvements projected using scale
MP-2021. 9) For Active Members, the Pub-2010 Amount-Weighted, below-median income, General,
Employee, Male and Female (both unadjusted) tables, and future mortality improvements projected
using scale MP-2021. There were no benefit changes during the year. 10) The long-term expected rate
of return on pension plan investments was determined using a building-block methed in which best-
estimate ranges of expected future real rate of return (expected returns, net of pension pian 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 weighing the expected future real rates of return {o the
target asset allocation percentage and adding expected inflation. The target allocation and best
estimates of long term expected rates of return for each major asset class are summarized in the

following table as of December 31, 2023;
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VILEAGE OF GREEN QAKS. ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30; 2024

ILLINOIS MUNICIPAL RETIREMENT FUND - (Continued)

6. Actuarial Assumptions (Continued;

Portfolio Projected Returns/Risk
Target Return One Year Ten Year
Asset Class Percentage =~ 12/31/23 Arithmetic  Geometric
Domestic Equity 34.50% 23.30% 6.35% 5.00%
International Equity 18.00% 19.64% 8.00% 6.35%
Fixed Income 24.50% 7.62% 4.85% 4.75%
Real Estate 10.50% -4.15% 7.20% 6.30%
Alternative Investments 11.60% 2.60%
- Private Equity 12.35% 8.65%
~ Hedge Funds N/A N/A
- Commoaodities 7.20% 6.05%
Cash Equivalents 1.00% 2.44% 3.80% 3.80%
Total 100% ’

7. Single Discount Rate

A Single Discount Rate of 7.25% was used to measure the total pension liability. The projection of cash
flow used to determine this Single Discount Rate assumed that the plan members’ contributions will be
made at the current contribution rate, and the employer contributions will be made at rates equal to the
difference between actuarially determined contribution rates and the member rate. The Single Discount
Rates reflects: 1) The long-term expected rate of return on pension plan investments (during the period
in which the fiduciary net position is projected to be sufficient to pay benefits), and 2) The tax-exempt
municipal bond rate based on an index of 20-year general obligation bonds with an average AA credit
rating as of the measurement date (to the extent that the plan’s projected fiduciary net position is not
sufficient to pay benefits). For the purposes of the most recent valuation, expected rate of return on
plan investments is 7.25%, the long-term municipal bond rate is 3.77% (based on the daily rate closest
to but not later than the measurement date of the “20-Year Municipal GO AA Index”) and the resulting
single discount rate is 7.25%.
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NOTE 6:  ILLINOIS MUNICIPAL RETIREMENT FUND - (Continued)

8. Changes in Net Pension LiabilityiAsset}

Total Plan Net

Pension Fiduciary Pension
Liability Net Position Liability(Asset)

) Asset Class , , (A} (B) ’ {A(B)
Balance at December 31, 2022 ' $ 460,393 $ 437,549 $ 22,844

Changes for the year

Service Cosis 27,686 - 27,686
interest on the Total Pension Liability 32,976 - 32,976
Changes of Benefit Terms - - -
Difference between Expected & Actual Exper. 31,442 - 31,442
Assumption Changes {4,512) - {4,812)
Contributions Employee & Employer - 26,775 (26,775
Net Investment Income - 48,643 {48,543
Benefit Payments & Refunds (38,792) (38,792) -
Other (Net Transfer) - 27,801 (27,801
Net Changes 48,800 64,327 {15,527}
Balance at December 31, 2023 $ 509,193 $ 501,876 $ 7,317

9. Sensitivity of the Net Pension Liability to Change in the Discount Rate

The following presents the plan’s net pension liability, calculated using a Single Discount Rate of 7.25%,
as well as what the plan’s net pension liability would be if it were calculated using a Single Discount
Rate that is 1% lower or 1% higher.

Current Single
Discount Rate

1% Decrease Assumption 1% Increase
6.25% ] 7.25% 8.25%
Total Pension Liability $ 568,123 $ 500,193 $ 464,400
Plan Fiduciary Net Fosition 501,876 501,876 501,876
Net Pension Liability(Asset) $ 66,247 % 7,317 $ (37,467)

10. Pension Exgense. Deferred Qutflows of Resources. and Deferred Inflows of Resources
Related to Pensions '

For the year ended April 30, 2024, the Village recognized pension expense of $14,612 on the
modified basis of accounting. On the accrual basis of accounting, pension expense would
have been $5,284. At April 30, 2024, the Village did not report deferred outflows of resources
and deferred inflows of resources related fo pensions form the following sources:
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NOTE 6 ILLINOIS MUNICIPAL RETIREMENT FUND - (Continued)

10. Pension Exvense, Deferred Qutflows of Resources, and Deferred Inflows of Resources
Related {o Pensions (Continued)

Deferred Deferred
Deferred Amounts Related to Pensions Qutflows of Inflows of
Resources Resources
Deferred Amounts to be Recognized in Pension
Expense in Future Periods
Differences between expected and actual experience $ 107,681 $ 5186
Changes of assumptions 1,713 14,015
Confributions made subsequent to measurement date 5,216 -
Net difference between projected and actual
earnings on pension plan investments 60,400 36,265
Total Deferred Amounts to be recognized in pension
expense in future periods $ 175,010 $ 50,706

Amounts reported as deferred outflows of resources and deferred inflows of resources related
to pensions will be recognized in pension expense in fulure periods as follows:

Year Ending Net Deferred Outflows

December 31, of Resources
2024 31,177
2025 32,465
2026 36,786
2027 9,754
2028 7,298

Thereafter 6,734
Total $ 124,214
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ILLINOIS MUNICIPAL RETIREMENT FUND - (Continued)

NOTE 7:

11. Total Pension Related Liabilities

The total of the Village’s net pension liabilities at December 31, 2023 is as follows:

Net Pension Amount Recognized
Liability(Asset) as Expense

filinois Municipal Retirement Fund (IMRF) $ 7,317 $ 5,284

$ 7,317 % 5,284

SOCIAL SECURITY

Employees not qualifying for coverage under the lllinois Municipal Retirement Fund are considered “non-
participating employees”. These employees and those qualifying for coverage under the Illinois Municipal
Retirement Fund are covered under Social Security. The Village paid the total required contribution for the
current fiscal year.

RISK MANAGEMENT ACTIVITIES

NOTE 8:

The Village is exposed to various risks of loss related to torts; theft of, damage to, or destruction of
assets; workers compensation claims; and errors and omissions. The Village participates in the lllinois
Municipal League Risk Management Association (IMLRMA), a joint risk management pool of llinois
municipalities. The Association provides a program of risk management, loss coverage and claims
administration for municipal operations. Through aggressive loss prevention programs, the association
works to manage and control the risks involved in the running of a municipal government. Through the
IMLRMA, the Village’s contribution for insurance includes amounts for the creation of a self-insurance
pool and the purchase of reinsurance or excess insurance with loss coverage for workers’
compensation, automobile and general liability, auto physical damage, and property damage. There
have been no significant reductions in coverage from the prior year and settlements have not exceeded
coverage in the past.

CONTINGENCIES

A significant user of the Village’s public utilities is contesting billed amounts. These contested amounts
have not been recorded as receipts in the financial statements. The Village is not aware of any other
pending litigation or potential non disclosed liabilities that management believes would have a material
adverse effect on the financial statements.
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NOTE 9 INTERFUND TRANSACTIONS

Interfund Loans

The following is the interfund loans as of April 30, 2024

Due From Due To
General Fund
Special Service Area #13 $ 15,923
Special Service Area #11 55,000
Motor Fuel Tax Fund $ 31,725
Local Road Rehabilitation Fund 4,275
Motor Fuel Tax Fund
General Fund 31,725
Speciai Sevice Area #11
General Fund - 55,000
Public Utility Fund
Special Service Area #13 11,235
Special Service Area #13
General Fund 15,923
Public Utility Fund 11,235
Local Road Rehabilitation Fund 270,035
Local Road Rehabilitation Fund
General Fund 4,275
Special Service Area #13 270,035
S 388,193 S 388,193

Interfund loans are made during the year for the purpose of maintaining the necessary cash balances in
each fund to operate.

NOTE 10: LEGAL DEBT LIMITATION

The lllinois Compiled Statutes limit the amount of indebtedness to 8.625% of the most recent available
equalized assessed valuation (EVA) of the Village.

2022 EAV $ 340,653,667

X 8.625%
Debt Margin $ 29,381,378
Current Debt 8,440,000
Remaining Debt Margin $ 20,941,378

NOTE 11: SUBSEQUENT EVENTS

The Village is proceeding with two new Special Service Areas, Number 14 and 15. Management has
determined that there are no events requiring disclosures from the date of the financial statement of net
position through September 5, 2024 which approximates the date the financial statements were
available to be issued
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V!LLAGE OF GREEN QAKS, ILLINQIS
STATEMENT OF CASH RECEIPTS AND DISPURSEMENTS AND COMPARISON WITH APPROPRIATION
GENERAL FUND
FOR THE YEAR ENDED APRIL 30, 2024

ORIGINAL VARIANCE
AND FINAL WITH
APPROPRIATION ACTUAL APPROPRIATION
CASH RECEIPTS
TAXES
Lake County Road & Bridge Tax $ 81,000 $ 85,202 § 3,302
State of lllinois Sales and Use Tax 730,000 683,443 {48,557)
llinois Income Tax 600,000 675,813 75,813
Video Gaming Tax 36,000 40,933 4,833
Utility Tax 377,000 333,370 {43,630}
Cannabis Tax 6,000 6,406 408
iL Personal Property Replacement Tax 8,900 4,855 {4‘(}45}}
$ 1835800 § 1,830,022 $ (8,778)
LICENSES
Liquor License Fees 8,800 8,800 2,000
Video Gaming License Fee 4,750 5,000 250
Business License Fees 10,000 13,835 3,835
Vehicle Sticker Fees 90,000 83,210 (6,790}
S 111,550 & 110,845 $ (705)
CHARGES FOR SERVICES
Ruilding Permit/ Plan Review Fees 80,000 136,081 46,081
Building Eng Sanitary RHMG Fees 10,000 11,437 1,437
inspection Fees 50,000 108,445 58,445
Village impact Fees - 52,553 52,583
Credit Card Fees 2,700 3,239 539
Map Amendment Fees 1,000 - {1,000}
School Administration 5% Fee 400 6,260 5,800
% 154,100 § 318,015 $ 163,915
FRANCHISE FEES
Cable TV Franchise Fees $ 54,000 51,408 $ (2,592)
AT&T Franchise Fees 2,000 2,013 13
$ 56,000 % 53421 % (2,579)
FINES
Traffic Fine Revenue $ 1,000  § 355 § {645)
GRANTS
American Rescue Plan Grant $ 530,322 - {530,322}
Other Grants 402,000 - (402,000}
$ 932322 § - 3% {932,322)
INTEREST INCOME RECEIVED 3. 35,000 § ) 88,730 & 53,730
OTHER RECEIPTS
TiF Cost Recovery $ 28,000 § 31,235 $ 3,235
Newsietter Contributions 2,300 2,510 210
Rents - 42,000 42,000
Miscellansous Receipis ) 5850 18,315 10,465
' 36,150 $ 92,060 $ 55810
TOTAL CASH RECEIPTS $ 3,165,922 $ 2,493,448 (B872,474)
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VILLAGE OF GREEN OAKS, ILLINOIS
STATEMENT OF CASH RECEIPTS AND DISPURSEMENTS AND COMPARISON WITH APPROPRIATION
GENERAL FUND
FOR THE YEAR ENDED APRIL 30, 2024

QRIGINAL YARIANCE
AND FINAL WITH
APPROPRIATION ACTUAL APPROPRIATION
CASH DISBURSEMENTS '
GENERAL GOVERNMENT
PERSONAL SERVICES
Elected Officials $ 4,880 4880 § -
Office Personnel 187,120 179,141 7,979
Village Administrator 104,632 104,689 (57}
Liquor Gommissioner 800 800 -
Payroll Taxes 34,007 22,353 11,854
IMRF Contributions 14,844 14,610 ) 234
$ 346,283  $ 326,473 § 19,810
CONTRACTUAL SERVICES
IMLRRMA $ 23,000 23,407 $ (407)
Clerk Secretary 5,800 5,000 800
Accounting - Treasurer 12,000 11,880 120
Legal Service 125,000 133,388 (8,388)
Building Permit Inspection Fees 55,000 83,188 (28,189)
Building PermitReview Fees 25,000 23,639 1,381
Vilfage Engineering 145,000 153,112 (8,112)
Engineering Plan Review Fees 10,000 6,831 3,169
Ordinance Enforcement 5,000 1,260 3,740
Pest Control 500 6085 (105)
Mosquito Control 27,500 28,311 B11)
Miscellaneous Professional Services 15,000 11,844 3,156
Audit 8,000 10,000 (2,000}
Public Safety 60,000 2,925 57,075
Animal Warden - 135 {135)
Village Impact Fees 350 - 350
Building Improvement/Maintenance 20,000 - 20,000
Office Cleaning 5,000 4,445 565
Northshore Turf 21,000 27,225 (6,225}
Village Entry Signs 5,000 - 5,000
Village Planner 32,250 29,781 2,469
Tree Removal 5,000 2,254 2,746
Street Lighting 1,000 - 1,000
Denny Dorsey Conservation Area 4,600 4,764 (164}
$ 591,000 38 5A5085 $ 47,005
QFFICE EXPENSES
Office Supplies $ 4,000 4040 $ (40)
Office Fquipment & Software 12,000 6,518 5,482
Printing 12,000 12,938 (938)
Xerox 3,900 3,736 164
Decision Systems - Stratum 10,000 29,893 (19,993)
Software Upgrade 28,366 275 28,081
Advertising & Publications 1,000 1,188 (188)
Postage 2,400 6,189 (3,789)
Document Purchase & Recording 200 - 200
Telephone/internet Service 15,000 19,140 {4,140)
Gas Utility 4,000 4,829 (829)
Postage Machine Rental Fee 2,200 3,224 (1,024)
Postage Sorter Rental Fee 6,000 ) 3,310 2,680
$ 101,066 $ 95380 § 5,686
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STATEMENT OF CASH RECEIPTS AND DISPURSEMENTS AND COMPARISON

WITH APPROPRIATION

GENERAL FUND

FOR THE YEAR ENDED APRIL 30, 2024

MISCELLANEOUS
Membership Dues $
Board and Special Meetings
Miscellaneous
Project A - Spring Clean-up/Leaf Pick-up
Emergency Alert System
FOIA Requests
Ordinance Codification
County Taxes
Community Outreach
Radar Feedback Signs

PUBLIC WORKS
PERSONAL SERVICES
Road Commissioner $

.CONTRACTUAL SERVICES
Street Repair & Maintenance 3
Vehicle Tag Material
Sign & Installation
Snow Plowing
Old Rockland Sidewalk
Trail Mantinence
Swale Mantinence/Vegitation Management
Sewer Extension and Televising
Lake Kathryn Park Maintenance
Lake Kathryn Ecological Restoration
Lexington Traffic Study
Bradley Road Maintenance
Buckley Road Improvements
Bond Issuance Costs
Guerin Road Phase 1
Miscellaneous
Miscellangous Drainage
$SA Miscellaneous
G4STechnoloy LLC
Street Signs
Open Space Restoration

BRP Project 3
Bike Paths & Sidewalks
Atkinson Road Timber Bridge

_DEBT SERVICE
Principal $
interest
Bond Fees

ORIGINAL VARIANCE
AND FINAL WITH
APPROPRIATION. ACTUAL APPROPRIATION
7,300 2918 $ 4,382
5,200 5,911 711
12,000 13,903 (1,903)
300 - 300
2,700 2,785 (85)
- 958 (958)
4,500 1,429 3,071
3,600 771 2,829
20,000 9,403 10,597
7,000 8,102 (1,102)
62,600 46,180 $ 16,420
6,000 8,044 $ (44)
1,000 326 $ 675
2,400 2,340 80
- 1,725 (1,725)
227,250 193,383 33,867
10,000 5,193 4,807
5,000 17,593 (12,593)
7,700 4,750 2,950
66,088 - 66,088
30,000 36,490 (6,490)
25,035 21,900 3,135
. 3,977 (3,977)
96,000 70,249 25,751
233,622 25,969 207,653
36,000 . 36,000
100,000 - 100,000
2,000 30,111 (28,111)
- 16,692 (16,692)
10,000 12,274 (2,274)
20,000 79,607 (59,607)
90,000 - 90,000
3,425 353 3,072
966,420 532931 $ 443,489
. 109,341 (109,341)
333,000 65,122 267,878
85,000 - 85,000
418,000 174,463 § 243,537
177,400 150,000 $ 27,400
- 64,050 (64,050)
, - 1,500 (1,500)
177,400 215,550 $ (38,150)
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VILLAGE OF GREEN OAKS. ILLINOIS
STATEMENT OF CASH RECEIPTS AND DISPURSEMENTS AND COMPARISON WITH APPROPRIATION
GENERAL FUND :
FOR THE YEAR ENDED APRIL 30, 2024

ORIGINAL VARIANCE
AND FINAL WITH
APPROPRIATION ACTUAL APPROPRIATION
ADMINISTRATIVE EXPENSES
Vehicle Sticker - Postage $ 801 8§ - $ 801
$ 801 & R 3 501
TOTAL CASH DISBURSEMENTS ) 2,689,370 1,951,016 738,364
CASH RECEIPTS OVER [UNDERY
CASH DISBURSEMENTS. $ 476,552 $ 542432 % (65,880)
OTHER FINANCING SOURCES(USES)
Interfund Transfers - Out - {068,737} {966,7371
- {968,737} 968,737
CASH RECEIPTS OVER {UNDER} CASH
DISBURSEMENTS AND OTHER FINANCING
SQURCES (USES) $ 478,552 (424,305) $ 1,032,817
FUND BALANCE - May 1, 2023 3,026,698
FUND BALANCE - April 30, 2024 $ 2,602,393
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VILLAGE OF GREEN OAKS
COMBINING STATEMENT OF ASSETS, LIABILITIES AND FUND BALANCE
ARISING FOM CASH TRANSACTIONS - DEBT SERVICE FUNDS
APRIL 30, 2024 .

ASSETS

SPECIAL SPECIAL SPECIAL
SERVICE SERVICE SERVICE

_AREA#10 AREA # 11 AREA#13 TOTAL
Cash and Deposits $ - % 5,340 $ (188,900) $§  (183,560)
Due from Other Funds , - - , "270,035 270,035
TOTAL ASSETS $ - § 5340 § 81,135 § 86,475

LIABILITIES AND FUND BALANCE

Liabilities
Due to Other Funds $ - % 55,000 $ 27,158 § 82,158
Customer Deposits - - 35,144 35,144
$ - $ 55,000 $ 62,302 § 117,302
Fund Balances
Restricted
Debt Service $ - § (49,660) $ 18,833 § {30,827}
3 - {49,660} $ 18,833 § (30,827}
TOTAL LIABILITIES AND FUND BALANCE $ - $ 5,340 $ 81,135 & 86,475
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COMBINING STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS AND CHANGES IN FUND BALANCE
FOR THE YEAR ENDED APRIL 30, 2024

DEBT SERVICE
Special Special Special
Service Service Service
Area#10 Area® 1 Area#t13 Total
CASH RECEIPTS
Tax Receipts $ - 8 93,606 % 53,596 § 147,202
$ - $ 03,606 $ 53,568 $ 147,202
CASH DISBURSEMENTS
CONTRACTUAL
General Government $ - $ 5,506 $ 20,588 $ 26,004
$ - $ 5506 § 20,588 % 26,094
DEBT SERVICE
Principal $ - $ 76,000 $ 16,000 § 90,000
Interest - 18,605 38,065 56,670
Bond Fees - 884 750 1,834
$ - 8 94,480 § 53815 § 148,304
TOTAL EXPENDITURES $ - $ 99,995 $ 74,403 $ 174,388
CASH RECEIPTS QVER (UNDER) DISBURSEMENTS $ - § (6,389) $ (20,807) $ (27,1986}
OTHER FINANGING SOURCES (USESY
Transfer from General Fund $ 71,333 § - 8 $ 71,333
TOTAL OTHER FINANCING SOURCES (USES) $ 71,333 § - % - $ 71,333
CASH RECEIPTS OVER (UNDER I DISBURSEMENTS
AND OTHER FINANCING SOQOURCESIUSES) 71,333 (6,389) {20,807) 44 137
FUND BALANCE - MAY 1,2023 . (71,333} 43,2713 39,640 (74,064}
FUND BALANCE - APRIL 30, 2024 $ 0 8 {48,680} § 18,833 § (30,827}
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VILLAGE OF GREEN OAKS

STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS AND COMPARISON WITH APPROPRIATION

FOR THE YEAR ENDED APRIL 30. 2024

SPECIAL REVENUE FUND.
-MOTOR FUEL TAX,

ORIGINAL VARIANCE
AND FINAL WITH
APPROPRIATION ACTUAL APPROPRIATION
CASH RECEIPTS
Tax Receipts $ 138,000 $ 181,120 § (43,120}
$ 138,000 $ 181,120 § (43,1207
CASH DISBURSEMENTS ' ' |
CONTRACTUAL
Street Repairs 3 100,000 § 85,705 § 14,295
$ 100,000 $ 85,705 § 14,288
TOTAL EXPENDITURES $ 100,000 § 85,705 § 14,285
CASH RECEIPTS OVER {UUNDER DISBURSEMENTS $ 38,000 $ 95,418 § (57,418)
OTHER FINANCING SOURSESIUSES)

Interfund Transfers $ - $ 272,404 § {272,404
QTHER FINANCING SOURSES{USES? $ - % 272,404 § {272,404%
CASH RECEIPTS QVER {UNDERI DISBURSEMENTS.

AND OTHER FINANCING SQURCESIUSES) $ 38,000 § 367,819 $ 214,989
FUND BALANCE - MAY 1, 2023 670,717
FUND BALANCE - APRIL 30, 2024 $___1,038536_
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VILLAGE OF GREEN OAKS

COMBINING STATEMENT OF ASSETS, LIABILITIES AND FUND BALANCE

ARISING FOM CASH TRANSACTIONS - CAPITAL PROJECT FUNDS

APRIL 30, 2024
ASSETS
Rondout Local Road
TIF Rehabilitation
District Fund TOTAL
Cash and Deposits $§ 2,936,000 $ 3,639 § 2,039,720
TOTAL ASSETS $ 2,936,090 $ 3,639 § 2,939,729
LIABILITIES AND FUND BALANCE
Liabilities
Due to Other Funds $ - §_ 274310 % 274,310
$ - $ 274,310 § 274,310
Fund Balances
Restricted
Capital Projects $ 2,936,080 $ (270,671} § 2,665,419
$ 2,036,080 $ {270,671y § 2,665,419
TOTAL LIABILITIES AND FUND BALANCE $ 2,036,090 § 3,630 § 2,039,729
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VILLAGE OF GREEN OAKS

COMBINING STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS AND CHANGES IN FUND BALANCE

FOR THE YEAR ENDED APRIL 30, 2024

CAPWALPROJECTFUNDs
Rondout Local
TiF Road
District Rehabilitation Total
CASH RECEIPTS

Tax Receipts $ 2,360,530 $ 301,573 § 2,662,103

Miscellaneous - 11,835 11,835

Interest 182,659 3,073 185,732

$ 2,543,189 §$ 316,481 § 2859670
CASH DISBURSEMENTS
CONTRACTUAL
General Government $ 600,288 $ 53 § 699,341
$ 699,288 §, 53 § 699,341
DEBT SERVICE
Principal $ 385,000 § 165,000 § 540,000
Interest 73,300 93,900 167,200
Bond Fees 825 828 1,880
3 450,125 § 248,725 % 708,850
CAPITAL QUTLAY
Infrastruture $ 1,800,349 $ 753,447 § 2,643,798
$§ 1,890,349 $ 753,447 § 2,643,796
TOTAL EXPENDITURES $ 3,048,762 $ 1,003,225 § 4,051,987
CASH RECEIPTS OVER /UNDER) DISBURSEMENTS $ (505,573) % (686,744) (1,192,317)
OTHER FINANCING SQURCES {USES)

Interfund Transfers $ - § 623,000 $ 623,000
TOTAL OTHER FINANCING SOURCES (USES) $ - $ 623,000 § 623,000
CASH RECEIPTS OVER {UNDER DISBURSEMENTS

AND OTHER FINANCING SOURGES{USES} (505,573) (63,744) (569,317)
FUND BALANCE - MAY 1. 2023 3,441,663 (206,927 3,234,736
FUND BALANCE - APRIL 30, 2024 $ 2,936,000 §$ (270,671 $ 2,665,419
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VILLAGE OF GREEN OAKS

STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS AND COMPARISON WITH APPROQPRIATION

CASH RECEIPTS
Tax Receipts
Interest

CASH DISBURSEMENTS
CONTRACTUAL

Administrator
Legal
Engineering
Planning

Other Professional Services

Bank fees

Sheridan RDA Reimbursement
Matching Grant Program

Ambulance Expense
Code Enforcement
Title Searches
Marketing/Signs

Repairs and Maintenance

Staff Costs
Land Acguisition
Miscellaneous

DERT SERVICE
Principal
Interest
Bond Fees

CAPITAL OUTLAY
infrastructure

TOTAL EXPENDITURES

CASH RECEIPTS OVER(UNDER) DISBURSEMENTS

FORTHE YEAR ENDED APRIL 30, 2024

CAPITAL PROJECTS FUND

OTHER FINANCING SOURCES (USES)

Principal on Bonds Sold

TOTAL OTHER FINANCING SOURCES {USES)

CASH RECEIPTS OVER (UNDERIDISBURSEMENTS

AND OTHER FINANCING SOURCES{USES)

FUND BALANCE - MAY 1, 2023

FUND BALANCE - APRIL 30, 2024

RONDOUT TIF DISTRICT
ORIGINAL VARIANCE
AND FINAL WITH
APPROPRIATION ACTUAL APPROPRIATION
$ 2,155,100 $ 2,360,530 § (205,430)
101,350 182,659 (81,309)
$ 2,256,450 $ 2,543,189 $ (286,739)
$ 5 $ -
189,020 35,750 153,270
692,635 258,355 434,280
84,250 43,303 40,047
6,500 900 5,600
- 185 (185)
229,000 232,118 (3,118)
125,000 41,038 83,962
21,600 25,906 (4,306)
. 135 {135}
. 2,500 (2.500)
19,390 19,390 -
32,000 6,998 26,002
30,000 30,350 (350)
5,000 1,780 3,220
, 580 (580}
$ 1,434395 § 699288 § "TT735,107
$ 468,500 § 385,000 § 83,500
. 73,300 (73,300)
v 750 825 (75)
$ 469,250 $ 459,125 $ 10,125
$ 2,602,366 $__ 1,890,349 $ 712,017
$ 2602366 § 1,800,348 § 712,017
$ 4506011 § 3048762 § 1,457,249
$ (2,249,561) § (505.573) §_ (1,743,988)
$ 4,055,840 $ - $ .
$ 4055840 $ - § -
$ 1,806,279 (505,573) §____ (1,743,988)
3,411,863
$ 2,906,090
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VILLAGE OF GREEN OAKS

ALl AL

STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS AND COMPARISON WITH APPROPRIATION

CAPITAL PROJECTS FUND

LOCAL ROAD REHABILITATION FUND

-48 -

ORIGINAL VARIANCE
AND FINAL WITH
_APPROPRIATION ACTUAL APPROPRIATION
CASH RECEIPTS

Tax Receipts $ 274,000 § 301,573 § (27,573}

Miscellaneous - 11,835 (11,835)

interest ) 2,000 3,073 {1,073}

$ 276,000 $ 316,481 $ (40,481)
CASH DISBURSEMENTS
~ CONTRACTUAL
Bank Fees $ - 3 53§ (53)
$ - $ 53 8§ {53)
Debt Service
Principal $ 160,000 % 185,000 § (5,000}
Interest 98,400 93,800 4,500
Bond Fees ‘ - 825 {825}
$ 248,400 $ 249,725 § {1,325}
CAPITAL OUTLAY
Infrastruture $ 975,310 $ 753,447 § 221,863
$ 975,310 § 783,447 $ 221,863
TOTAL EXPENDITURES $ 1,223,710 § 1,003,225 § 220,485
CASH RECEIPTS QVER (UNDER] DISBURSEMENTS $ (947,710) 3 (686,744) $ {280,966)
OTHER FINANCING SQURCES (USES)

Interfund Transfers $ 947,710 § 623,000 § 324,710
TOTAL OTHER FINANCING SOURCES {USES) $ 947,710 § 623,000 $ 324,710
CASH RECEIPTS OVER (UNDER} DISBURSEMENTS

AND OTHER FINANCING SOURCES{USES) $ - (63,744) § 63,744
FUND BALANCE - MAY 1, 2023 (208,927)

FUND BALANCE - APRIL 30, 2024 § {270,671)




ASSESSED VALUATIONS
Corporate
Special Service Area #10
Special Service Area #11
Special Service Area #13
TiF
TOTALS

AMOUNT OF LEVY
Corporate
Special Service Area #10
Special Service Area #11
Special Service Area #13
TiF
TOTALS

TAX EXTENSIONS
Corporate
Special Service Area #10
Special Service Area #11
Special Service Area #13
TIF
TOTALS

COLLECTIONS

% OF EXTENSION

VILLAGE OF GREEN OAKS, ILLINOIS

COMPARATIIVE TAX DATA

FOR THE YEARS 2023, 2022 AND 2021

2023 2022 2021

$ 289,072,549 281,303,296 275,146,034
. 6,857,956 6,772,221

12,539,499 12,900,170 12,670,692
2,730,656 2,872,508 -

| 35,410,063 32,940,925 31,761,111
§ 340,653,667 336,874,855 326,250,068
$ 306,220 291,726 287,063
- . 147,057

90,231 93,606 92,638

49,375 53,596 -

2,571,423 2,364,207 2,244,063

$ 3,017,249 2,803,225 2,771,721
$ 306,220 291,728 278,052
- - 147,067

90,231 93,606 92,638

49,375 53,506 -

2,571,423 2,364,297 2,244,963

5 3,017,249 2,803,227 2,762,710
N/A 2,894,507 2,676,932

N/A 103.26% 96.90%
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