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Independent Auditor's Report

To the Board of Directors
Grand Rapids Public Schools

Report on the Audit of the Financial Statements
Opinions

We have audited the financial statements of the governmental activities, each major fund, and the aggregate remaining fund information of
Grand Rapids Public Schools (the "School District") as of and for the year ended June 30, 2022 and the related notes to the financial
statements, which collectively comprise the School District's basic financial statements, as listed in the table of contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects, the respective financial
position of the governmental activities, each major fund, and the aggregate remaining fund information of the School District as of June 30,
2022 and the respective changes in its financial position for the year then ended in accordance with accounting principles generally accepted
in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (GAAS) and the
standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller General of the United States.
Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are required to be independent of the School District and to meet our other ethical responsibilities in accordance
with the relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinions.

Emphasis of Matter

As described in Note B to the financial statements, the Company adopted the provisions of GASB 87, Leases, as of July 1, 2021. Our opinion
is not modified with respect to this matter.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered in the
aggregate, that raise substantial doubt about the School District's ability to continue as a going concern for 12 months beyond the financial
statement date, including any currently known information that may raise substantial doubt shortly thereafter.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes our opinions. Reasonable assurance is a high level of assurance
but is not absolute assurance and, therefore, is not a guarantee that an audit conducted in accordance with GAAS and Government Auditing
Standards will always detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve 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.


Olivia.Grigg
East Lansing

Olivia.Grigg
Praxity
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To the Board of Directors
Grand Rapids Public Schools

In performing an audit in accordance with GAAS and Government Auditing Standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

o 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.

e 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 School District's internal control. Accordingly,
no such opinion is expressed.

e 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt about the
School District's ability to continue as a going concern for a reasonable period of time.

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

Required Supplemental Information

Accounting principles generally accepted in the United States of America require that the management's discussion and analysis, the major
fund budgetary comparison schedules, and the pension and OPEB schedules of funding progress and employer contributions, as identified in
the table of contents, be presented to supplement the basic financial statements. Such information is the responsibility of management and,
although not a part of the basic financial statements, is required by the Governmental Accounting Standards Board, which considers it to be
an essential part of financial reporting for placing the basic financial statements in an appropriate operational, economic, or historical context.
We have applied certain limited procedures to the required supplemental information in accordance with auditing standards generally
accepted in the United States of America, which consisted of inquiries of management about the methods of preparing the information and
comparing the information for consistency with management's responses to our inquiries, the basic financial statements, and other
knowledge we obtained during our audit of the basic financial statements. We do not express an opinion or provide any assurance on the
information because the limited procedures do not provide us with sufficient evidence to express an opinion or provide any assurance.

Supplemental Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the School District's basic
financial statements. The other supplemental information, as identified in the table of contents, and statistical section schedules are
presented for the purpose of additional analysis and is not a required part of the basic financial statements.

The other supplemental 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. Such information, except for the details of revenue - budget and
actual statement, the details of expenditures - budget and actual statement, and the statistical data, 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. In our opinion, the other supplemental information, except for the details of revenue - budget and actual statement, the details of
expenditures - budget and actual statement, and the statistical data, is fairly stated in all material respects in relation to the basic financial
statements as a whole.

The details of revenue - budget and actual statement, the details of expenditures - budget and actual statement, and the statistical section
schedules have not been subjected to the auditing procedures applied in the audit of the basic financial statements, and, accordingly, we do
not express an opinion or provide any assurance on them.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated October 24, 2022 on our consideration of the
School District's internal control over financial reporting and on our tests of its compliance with certain provisions of laws, regulations,
contracts, grant agreements, and other matters. The purpose of that report is solely to describe the scope of our testing of internal control
over financial reporting and compliance and the results of that testing, and not to provide an opinion on the effectiveness of the School
District's internal control over financial reporting or on compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the School District's internal control over financial reporting and compliance.

7424&/ f 7)&4,«/, PLLL

October 24, 2022
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GRAND RAPIDS PUBLIC SCHOOLS
MANAGEMENT’S DISCUSSION AND ANALYSIS
JUNE 30, 2022

This section of the Grand Rapids Public Schoolsuahfinancial report presents our
discussion and analysis of the District’s finanpi@tformance during the year ended June
30, 2022. Please read it in conjunction with thetist’'s financial statements, which
immediately follow this section.

Using This Annual Report

The annual report of the Grand Rapids Public Schoutludes a series of financial
statements designed to show information about ik&i€t as a whole, at the fund level,
and information concerning its fiduciary respongies. The district-wide financial
statements provide information about the whole sttistrict. These statements can be
found on page$2 through 15 of this report. The fund-level fineh statements provide
more detailed information at the fund level and barfound on pages 16 through 22 of
this report. The remaining statements, the StatewfeFiduciary Net Position and the
Statement of Changes in Fiduciary Net Position jg@vinancial information about
activities for which the District acts solely asrastee to provide cash grants for donor
specified purposes. Following the district-widel dand-level financial statements are
the footnotes, required supplementary informatioth @her supplementary information.

Reporting the School District as a Whole — Distiidide Financial Statements

The district-wide financial statements appear firghis report, and present an aggregate
view of the financial position of the District. Adjlovernmental activities for the District
are included, representing all of the services ipleV by the District. The statements are
prepared using the accrual basis of accounting i@ans that all assets and liabilities
of the District are recorded, regardless of wheated cash is received or paid. This is
the basis of accounting utilized by most privatet@ecompanies.

The Statement of Net Position reports all asseferced outflows, liabilities and deferred
inflows of the District, both short and long ternthe difference between the total of
assets and deferred outflows and the total lizgdsliand deferred inflows is labeled as net
position. The level of net position is one indarabf the financial health of the District.
The Statement of Activities reports on the curgggdr revenue and expense of the entire
District. The total revenue less the total expesseferred to as the operating results for
the current year. Sustained, positive operatisglte may indicate improving financial
health, while decreasing operating results may caetdi a deteriorating financial
condition. It is important to keep in mind thatilghwe are required to report financial
information in this manner, it is not the goal leé tDistrict to generate a profit. Financial
reports are just one indicator of the overall leaftthe District.
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MANAGEMENT’S DISCUSSION AND ANALYSIS
JUNE 30, 2022

Reporting the District’'s Most Significant Funds wrig-Level Financial Statements

The District’s fund-level financial statements pidw/information on the most significant
funds, not the District as a whole. Governmentaldf reporting provides a short-term
view of the financial status of the District. Thumd-level statements are prepared on the
modified accrual basis of accounting, and includky current assets and liabilities of the
District as well as deferred inflows and outflovwsnlike the district-wide statements,
fixed asset purchases are expensed in the yeaurofigse, and long-term debt is not
recorded as a liability. Reconciliations betwdsndistrict-wide statements and the fund-
level statements are provided on pages 18 and 23

Some funds are required to be established bylsiatand by bond covenants. However,
the District establishes many other funds to re@nrd analyze financial information.
The District’'s major governmental funds are the &ahOperating Fund and the 2019
Construction Capital Projects Fund.

The District as a Trustee

Reporting the District’s Fiduciary Responsibility

The District is the trustee or fiduciary for twaist funds. All of the District’s fiduciary

activities are reported in separate statementezh&tatement of Fiduciary Net Position
and Statement of Changes in Fiduciary Net Positibhese funds are not available to
finance the general operations of the District, #megs are not included in either the
district-wide financial statements or the fund-lestatements. The District is responsible
for ensuring that the assets reported in thesesfanel used for their intended purposes.
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Condensed Financial Information and Analysis of theDistrict's Overall Financial
Position and Results of Operations

The District as a Whole
The Statement of Net Position provides financirimation on the District as a whole.
Table 1 provides a summary of the District’'s nedipon as of June 30, 2022 and 2021.

Table 1: Statement of Net Position (in millions)
June 3
2022 2021

Current asse $ 121.0: $ 122.03
Capitaland leastasset 272.7: 266.47
Long term lease receival 1.4

Deferrec outflows 69.0( 102.53
Total asse and deferred outflows of resour 46409 491.03
Current liabilitie: 60.€7 53.67
Non-curren liabilities 453.6: 64¢€.65
Deferred inflow: 206.2: 101.06
Total liabilities and deferred inflows of resourt 720.52 803.38
Net positiol

Net investment in capitiand leas@asset 13058 119.52
Restricte 5.05 6.88
Unrestricte (392.06) (438.75)
Total netpositior $(25€.43) ($312.35)

The District’s net position as of June 30, 2022 (&&56.43) million. Capital and lease
assets, net of related debt, totaling $130.58 aonijlicompares the original cost, less
depreciation and amortization, of the District’pital assets to the long-term debt used
to finance the acquisition of those assets. Moghefdebt will be repaid from voter
approved property taxes collected as the debt@epomes due. Restricted net position
is reported separately to show legal constraindgnfidebt covenants that limit the
District’s ability to use the net position for d&y-day operations. The remaining amount
of net position, ($392.06) million, was unrestritte The unrestricted net position of
governmental activities represent the accumulagsdlis of all past years’ operations
plus the impact of the net pension liability and @®EB liability. The operating results
of the General Fund will have a significant impact the change in unrestricted net
position from year to year.
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As required by the Governmental Accounting Stansldddard (GASB), the District
adopted GASB Statement No. &&ases, as of July 1, 2021. This standard resulted in a
single lease accounting model (except for sham teases) whereby the net present value
of the future lease payments is reported as blethse asset and liability on the statement
of net position. There was no effect on net pasitibJuly 1, 2021 as a result of adoption
as the lease assets were equal to the leasetiegbfbr lease agreements in place as of
the adoption date. Further information regardirg ldase asset and liability balances at
June 30, 2022 is included in additional detailthe sections that follow. All school
districts with a June 30, 2022 year end were requio adopt this new accounting
standard.



GRAND RAPIDS PUBLIC SCHOOLS
MANAGEMENT’S DISCUSSION AND ANALYSIS
JUNE 30, 2022

The results of the 2022 fiscal year’s operationgtie District as a whole are presented
in the Statement of Activities (Table 2). Thisleabhows the change in total net position
for the 2021-2022 and 2020-2021 school years.

Table 2: Changes in Net Position (in millions)
Year Ended June
2022 2021
Revenue
Program revenu
Charges for servic $ 3.76 $ 6.34
Operating grants and contributic 130.29 100.02
Capital grants and contributic 1.56 1.33
General revenu
Property taxe 57.97 60.13
State school aid, unrestric 82.13 85.22
Federal revenue, unrestric .05 .02
Other general revent 8.59 7.6C
Total revenues 284.35 260.66
Functions/program expen:
Instructior 97.0C 114.63
Support service 91.9¢ 93.46€
Community service 2.24 214
Food servic 120C 7.75
GRASF .3C 33
Interest on bonded de 11.17 10.57
Otherexpenditure 1.39 1.55
Unallocated depreciatirand amortizatio 12.3¢ 11.19
Total expense 228.43 241.62
Increas (decreas¢in net positiol 5592 19.0¢
Net positior— beginning of ye¢, asrestate (312.35) (331.39)
Net position- end of yee $(25€.43) $(312.35)

During the 2022 fiscal year, the net position a District increased by approximately
$55.92 million.
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As reported in the statement of activities, thet asall of our governmental activities
this year was $228.43 million. Certain activitiesrey partially funded from those who
benefited from the programs ($3.76 million) or bier governments and organizations
that subsidized certain programs with grants andriutions ($131.85 million). We
paid for the remaining “public benefit” portion @fir governmental activities with $57.97
million in property taxes, $82.13 million in stagehool aid (unrestricted), $.05 million
in federal unrestricted revenue and $8.59 milliathweur other revenue.

As discussed above, the net cost shows the findmaiden that was placed on the state
and the District's taxpayers by each of these fonst Since property taxes for
operations and unrestricted state aid constitutevtist majority of district operating
revenue sources, the Board of Education and adimatia must annually evaluate the
needs of the District and balance those needsstatk-prescribed available unrestricted
resources.

Analysis of Balances and Transactions of IndividuaFunds
Grand Rapids Public Schools’ Funds

The District uses funds to record and analyze firdnnformation. Different funds are
utilized for different purposes.

General Fund

The General Fund is our primary operating fund.e @eneral Fund had total revenues
of $243,096,635, total expenditures of $241,970, 6@ total other financing sources,
net of uses, of $663,024. It ended the fiscal ya#r a fund balance of $20,798,639.

Special Revenue Funds

The District operates a total of five special raxefunds, the most significant of which
is the food service program. The total revenue lbfspecial revenue funds was
$14,528,235, with total expenditures of $13,574, 21 total other financing uses, net
of sources, of $663,024. The ending fund balarae $56,200,062. Of the ending fund
balance, $3,004,776 is attributable to the foodiserfund.

Debt Service Funds

The District operates five debt service funds. Totaenues were $21,539,521, total
expenses were $22,740,449 and total other financisgs, net of sources, were
$1,332,533. The ending fund balance in the dabtcefunds was $5,266,694.
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Capital Project Funds

There are five capital project funds incorporatetb ithe financial statements of the

District. Total revenues were $99,735 and totplemses were $8,059,173. Total other
financing sources, net of uses were $241,660. Tidéng fund balance in the capital

projects funds was $44,163,340.

Analysis of Differences Between Original and FinalBudgeted Amounts and
Between Actual and Budgeted Amounts

The District revises its budget several times tghmut the course of the year as it
attempts to recognize unexpected changes to reseand expenses. The final
amendment to the operating budget was prepareday and adopted by the Board in
June 2022. A schedule showing the District’'s oidfjand final adopted budgets, as well
as final actual revenue and expense is providédeimnnual report.

General Fund Highlights

There were a number of adjustments to the genpexhting budget to more accurately
reflect current revenues and expenditures.

Revenue:

e The budgets for local, restricted state and fedenadnue were adjusted during the
year to account for changes related to severalt gnaards, as well as budget for
grants (new and continuing) where awards were veitable prior to the completion
of the original budget. The District received severew grant awards related to
COVID 19 pandemic relief.

e Several grant awards were not entirely expendethgluhe 2022 fiscal year, but
deferred into 2023, resulting in budget variances.

e Collection of delinquent property taxes was lessitestimated, resulting in a budget
variance.

e The District will be subject to a state aid adjusiindue to having less than 75%
attendance for 3 days in the 2022 fiscal year. &disistment is expected to occur
during fiscal year 2023. Fiscal year 2022 revenae leen reduced and a liability
recorded.

Expenditures:

e The budget was adjusted to account for increaseswdral grant awards, as well as
budget for grants that were awarded subsequeritet@ampletion of the original
budget.
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Description of Changes in Capital Assets and Longetm Debt During the Year
Capital Asset and Debt Administration

Capital Assets

At June 30, 2022, the District's investment in tapand right to use assets (net of
accumulated depreciation and amortization), inclgdiand, buildings, vehicles, furniture
and other equipment, was $272.73 million.

June 3
2022 2021

Lanc $ 7,609,136 $ 7,652,63€
Construction in progre 7,09€,901 20,534,031
Buildings 380,87¢58¢ 360,277,602
Vehicles 2,43(,604 2,261,859
Furniture and equipme 64,675,47¢€ 57,562,91¢€
Right to useasset 3,495,93i
Total capitalandright to usrasset 466,190,63 448,28¢,044
Accumulated depreciaticrand amortizatio 193,457,81 181,81€,077

$272,732,82 $266,472,967

This year’s additions, net of depreciation, amatian and disposals, included major
building renovations, instructional computers, tigh use assets and equipment. We
present more detailed information about our capisslets in the Notes to the Financial
Statements.

Debt Administration

At June 30, 2022, the outstanding bonded indebtsdoiethe District was $184,765,000.

Those bonds consisted of:
June 3

2022 2021

General obligation bon $184,76E,00( $19¢,08(,00(C

10
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At June 30, 2022, the District's bond rating fom&mal Obligation, Unlimited Tax debt
was Al (Moody’s) and AA (Standard & Poor’s). Thats limits the amount of general
obligation debt that schools can issue to 15 pérokthe assessed value of all taxable
property within the District's boundaries. The Bts other obligations include accrued
vacation pay, sick leave, and workers’ compensatioiWe present more detailed
information about our long-term liabilities in thotes to the Financial Statements.

Economic Factors and Budget Planning

Many factors are considered when the Board of Btlutand the District administration

work to project financial information and to develthe budget and operation plan for
the upcoming fiscal year. The District is awaréhaf following circumstances that could
significantly affect its future financial healthver 75% of the District’s revenue available
for general operations is derived from the stateétation grant. The foundation grant
is based upon the student FTE count. Thus, piogstudent FTE is the single most
important factor in projecting revenue. Our sta@ndation revenue is determined by
multiplying the blended student count by the fourmaallowance per pupil. Foundation
revenue was calculated for the year ended Jun€@Z using 90% of the audited
October 2021 student count and 10% of the audigdadurary 2021 student count.

The District has experienced declining enrollmemtrhany years. Enrollment for fall
2021 decreased to 14,405 from the fall 2020 eneninof 14,454.

Rising special education costs continue to findlyclaurden the District. During the
2022 fiscal year, we had to use approximately $.mdlion to cover the excess costs of
special education. These are dollars that musertome from general education, or
from the unrestricted net assets of the Distfidandated special education services have
never been adequately funded by the governmenebddat made them law. Therefore,
districts such as the Grand Rapids Public Schomle Istruggled and have been forced
to use dollars intended for general education nmgrto cover special education costs.

Contacting the District’'s Financial Management
This report is designed to provide an overviewhs financial condition of the Grand

Rapids Public Schools. If you have questions aboist report, or desire additional
information, please contact the business office.

11
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Assets
Current assets
Cash and investments (Note B) $ 22,114,114
Restricted assets (Note B) 51,984,646
Receivables (Note C)
State aid 22,935,612
Accounts receivable 4,655,253
Property taxes 208,589
Interest 2,991
Total receivables 27,802,445
Due from other governmental agencies 16,465,658
Prepaid expenditures and other assets 2,076,078
Inventory 445,915
Lease receivable (Note H) 129,362
Total current assets 121,018,218

Non current assets

Capital and right to use assets, net of accumulated depreciation and amortization (Note D) 272,732,823
Long term lease receivable (Note H) 1,345,624
Total non current assets 274,078,447

Deferred outflows of resources

Deferred charges on bond refunding (Note E) 2,308,313
Deferred outflows related to pensions (Note 1) 48,272,302
Deferred outflows related to OPEB (Note ) 18,414,512
Total deferred outflows of resources 68,995,127
Total assets and deferred outflows of resources $ 464,091,792

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

12



Liabilities
Current liabilities
Accounts payable

Accrued salaries, benefits, withholdings and payroll taxes

Other liabilities

Unearned revenue (Note C)
Programs financed by other governmental agencies

Due to other governmental agencies

Due to private-purpose trust and agency funds

Current portion of long term obligations (Note E)

Current portion of long term lease obligations (Note G)
Total current liabilities

Non current liabilities

Serial bonds payable (Note E)

Bond premium (Note E)

Net pension liability (Notel)

Net OPEB liahility (Note )

Other long term liabilities (Note E)

Long term |ease obligations (Note G)
Total non current liabilities

Total liabilities

Deferred inflows of resources
Deferred inflows related to pension and revenue
in support of pension payment (Note I)
Deferred inflows related to OPEB and revenue
in support of OPEB payment (Note )
Deferred inflows related to leases

Total deferred inflows of resources

Net position
Net investment in capital assets

Restricted for:
Debt service
Capital projects

Total restricted

Unrestricted

Total net position
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14,465,041
13,758,396
1,624,094

8,536,193

5,196,973
71,926
16,519,029
494,158

60,665,810

168,850,000
26,185,795
237,535,563
15,128,186
3,481,622
2,439,785

453,620,951

514,286,761

134,636,381

70,167,199
1,428,570

206,232,150

130,579,799

3,824,692
1,231,188

5,055,880

(392,062,798)

$

(256,427,119)




GRAND RAPIDS PUBLIC SCHOOLS
STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2022

Program Revenues

Charges for Operating Grants
Expenses Services and Contributions
Governmental activities:
Instruction $ 97,001,773 359,040 60,184,802
Support services 91,975,664 2,893,658 56,322,410
Community services 2,237,388 2,390,477
Food service 12,002,592 116,539 11,028,473
GRASF 294,477 342,320 23,666
Interest on bonded debt 11,169,261
Other 1,392,769 54,726 339,145
Unallocated depreciation and amortization 12,354,783
Total governmental activities $ 228,428,707 3,766,283 130,288,973

General purpose revenues:
Property taxes - levied for general operations
Property taxes - levied for debt service
Property taxes - collected for sinking fund
State school aid - unrestricted
Federal revenue - unrestricted
Investment income
Other

Total general purpose revenues
Change in net position
Net position at beginning of year

Net position at end of year

The Notes to the Financial Statements are an integral part of this statement.
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Net (Expense)

Revenue and
Capital Grants Changesin
and Contributions Net Position

$ (36,457,931

(32,759,596)

153,089

(857,580)

71,509

(11,169,261)

$ 1,562,477 563,579
(12,354,783)

$ 1,562,477 (92,810,974)

36,448,375
21,525,092
1,180
82,127,079
47,736
129,222
8,453,253

148,731,937

55,920,963

(312,348,082)

$  (256,427,119)
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Assets
Cash and investments (Note B)
Restricted assets (Note B)
Receivables (Note C)
State aid
Accounts receivable
Property taxes
Interest
Total receivables

Due from other governmental agencies
Prepaid expenditures

Due from other funds (Note J)
Inventory

Total assets

Liabilities
Accounts payable

GRAND RAPIDS PUBLIC SCHOOLS
BALANCE SHEET
GOVERNMENTAL FUNDS
JUNE 30, 2022

Accrued salaries, benefits, withholdings and payroll taxes

Other ligbilities
Unearned revenue (Note C)

Programs financed by other governmental agencies

Due to other governmental agencies
Due to other funds (Note J)

Deferred inflows of resources
Unavailable revenue - grants (Note C)

Total liabilities

Fund balances
Nonspendable
Inventory and prepaid expenditures
Endowment
Restricted
Capital projects
Debt service
Special revenue (Note A)
Committed
Student / school activity
Capital projects
Assigned
Capital projects
Special revenue (Note A)
Unassigned
Generd fund
Total fund balances

Total liabilities, deferred inflows of resources and fund balances
The Notes to the Financial Statements are an integral part of this statement.
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Generd

$ 18,029,955

22,935,612
3,623,019
107,739
2,991

26,669,361

16,078,816
2,076,078
556,674
338,585

$ 63,749,469

$ 10,148,947
13,758,396
37,728

8,536,193

5,196,973
2,196,750

3,075,843

42,950,830

2,414,663

18,383,976

20,798,639

$ 63,749,469




Capital Projects Nonmajor Total

2019 Governmental Governmental
Construction Funds Funds
$ 4,084,159 $ 22,114,114
$ 46,639,302 5,345,344 51,984,646
22,935,612
960,000 72,234 4,655,253
100,850 208,589
2,991
960,000 173,084 27,802,445
386,842 16,465,658
2,076,078
110,156 2,014,668 2,681,498
107,330 445915
$ 47,709,458 $ 12,111,427 $ 123,570,354
$ 4,041,516 $ 274,578 $ 14,465,041
13,758,396
318,021 355,749
8,536,193
5,196,973
556,674 2,753,424
3,075,843
4,041,516 1,149,273 48,141,619
107,330 2,521,993
258,875 258,875
43,667,942 175,222 43,843,164
5,266,694 5,266,694
3,110,805 3,110,805
1,133,239 1,133,239
263,639 263,639
56,537 56,537
589,813 589,813
18,383,976
43,667,942 10,962,154 75,428,735
$ 47,709,458 $ 12,111,427 $ 123,570,354
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GRAND RAPIDS PUBLIC SCHOOLS
RECONCILIATION OF TOTAL GOVERNMENTAL FUND BALANCESTO
NET POSITION OF GOVERNMENTAL ACTIVITIES
JUNE 30, 2022

Total governmental fund balan $ 75,428,73

Amounts reported for governmental activities in stetemer
of net position are different becat

Capital assets and lease assets used in goverrmetintdies are not financi
resources and therefore are not reported as as
governmental funds. The cost of the assets is, 396663t
and the accumulated depreciation and amortizasi®193,457,81 272,732,82

Deferred interest charges on bond refunding argateged ir
governmental activities and recognized as compouoienteres

expense in a systematic manner over the life ofl&is 2,308,31.
Deferred outflow pensic 48,272,30
Deferred outflow other post employment ben 18,414,51

Long-term liabilities, including bonds payable dadse liabilities, are not due a
payable in the current period and therefore areemmrted €
liabilities in the funds. Long-term liabilities gear end consist «

Bonds payab 184,765,00

Bond premiur 26,185,79

Compensated absen 3,819,40°

Workers' compensation bene 250,51¢

Unemployment compensati 15,72¢

Net pension liabilit 237,535,56

Net other post employment benefits liab 15,128,18

Lease asset obligatic 2,933,94.
Total long-term liabilitie (470,634,13¢
Accrued interest is not included as a liabilitygmvernmental fund (1,268,345

Deferred inflows related to pension investmentmetiand changes
assumptions and revenue in support of pensionibaititzns
subsequent to the measurement date are not rejorties
governmental func (134,636,381

Deferred inflow- unavailable grant revel 3,075,84.
Deferred inflows related to OPEB investment retuand changes in

assumptions and revenue in support of OPEB cottitihsi
subsequent to the measurement date are not reportieel

governmental funds (70,167,199)
Deferred inflows related to leases 46,416
Total net position - governmental activit $ (256,427,11¢

The Notes to the Financial Statements are an ialt@art of this statement.
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GRAND RAPIDS PUBLIC SCHOOLS
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS

FOR THE YEAR ENDED JUNE 30, 2022

Capital Projects Nonmajor
2019 Governmental
Generd Construction Funds
Revenue:
Local sources:
Property taxes $ 36,448,375 21,526,272
Investment income 41,751 32,550 16,799
Payment from local governmental agencies 19,724,355
Food service 116,539
GRASP 342,320
Other 5,941,585 44,017 405,930
Total local sources 62,156,066 76,567 22,407,860
State sources:
Restricted 46,890,775 292,893
Unrestricted 84,478,289
Total state sources 131,369,064 292,893
Federal sources:
Restricted 49,523,769 13,390,171
Unrestricted 47,736
Total federal sources 49,571,505 13,390,171
Total revenue $ 243,096,635 76,567 36,090,924

The Notes to the Financial Statements are an integral part of this statement.
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Totd
Governmenta
Funds

$

57,974,647
91,100
19,724,355
116,539
342,320
6,391,532

84,640,493

47,183,668
84,478,289

131,661,957

62,913,940
47,736

62,961,676

$

279,264,126
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GRAND RAPIDS PUBLIC SCHOOLS
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS
FOR THE YEAR ENDED JUNE 30, 2022

Capital Projects Nonmajor
2019 Governmental
General Construction Funds

Expenditures:

Instruction $ 127,159,374

Support services 110,053,974

Community services 2,349,388

Food service $ 12,683,938

GRASP 356,699

Bond principal maturities (Note E) 13,090,000

Interest on bonded debt 9,555,667

Capital outlay 2,408,033 $ 6,362,533 1,008,949

Other 125,952 1,190,605
Total expenditures 241,970,769 6,488,485 37,885,858
Other financing sources (uses):

I ssuance of bonds (Note E) 9,500,000

Proceeds from sale of real property 807,375

Payment to escrow agent (Note E) (11,398,248)

Transfers from other funds (Note J) 786,215 2,259,594

Transfers to other funds (Note J) (123,191) (1,570,688) (1,351,930)
Total other financing sources (uses) 663,024 (1,570,688) (183,209)
Net change in fund balances 1,788,890 (7,982,606) (1,978,143)
Fund balances at beginning of year 19,009,749 51,650,548 12,940,297
Fund balances at end of year $ 20,798,639  $ 43,667,942  $ 10,962,154

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

Governmenta

Funds

127,159,374
110,053,974
2,349,388
12,683,938
356,699
13,090,000
9,555,667
9,779,515
1,316,557

286,345,112

9,500,000
807,375
(11,398,248)
3,045,809
(3,045,809)

(1,090,873)

(8,171,859)

83,600,594

75,428,735
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GRAND RAPIDS PUBLIC SCHOOLS
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2022

Total net change in fund balances - governmental funds $ (8,171,859)
Amounts reported for governmental activities in the statement of
activities are different because:
Governmental funds report fixed asset additions as expenditures. However, in the
statement of activities, the cost of those assets is allocated over their estimated
useful lives as depreciation and amortization. Thisis the amount by which fixed asset
additions of $20,515,143 exceeded depreciation and amortization of $15,726,013. 4,789,130

Net book value of disposed assets not reflected in the governmental funds (71,210)
Repayment of bond principal and lease liabilities is an expenditure in the governmental funds,
but not in the statement of activities (where it reduces long-term debt and lease liabilities).

Thisis the amount of repayments reported as expenditures in the governmental funds. 13,090,000

Entering into leases provides current financial resources to governmental funds, but increase 446,860
long-term liabilities in the statement of net position

Proceeds from refinancing debt is a revenue in the governmental funds,
the proceeds increase long-term liabilities in the statement of net position (9,500,000)

Payments to bond escrow agent is an expense in the governmental funds,

the payments decrease long-term liabilities in the statement of net position 9,725,000
Decrease in net pension liability 136,305,453
Decrease in other post employment benefits liability 39,817,160
Decrease in deferred outflows pension (27,181,696)
Decrease in deferred outflows other post employment benefits (6,068,126)

Deferred inflows related to pension investment returns and changesin
assumptions and revenue in support of pension contributions subsequent
to the measurement date are not reported in the governmental funds. (89,231,815)

Deferred inflows related to OPEB investment returns and changesin
assumptions and revenue in support of OPEB contributions subsequent

to the measurement date are not reported in the governmental funds. (14,510,993)
Deferred inflows rel ated to leases 46,416
Decrease in other long-term debt and other liabilities (277,184)

Accrued interest is recorded in the statement of activities when incurred;

it is not reported in the governmental funds until paid. 343,480
Amortization of deferred interest charges on bond refunding (283,826)
Amortization of bond premiums 3,578,330

Unavailable revenue - certain grant revenue was not available to pay current
period expenditures; therefore, are deferred in the governmental funds. 3,075,843

Change in net position of governmental activities $ 55,920,963

The Notes to the Financial Statements are an integral part of this statement.
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GRAND RAPIDS PUBLIC SCHOOLS
STATEMENT OF FIDUCIARY NET POSITION
JUNE 30, 2022

Private-Purpose

Trust Funds
Assets:

Due from other funds (Note J) $ 71,926
Total assets $ 71,926
Net position

Restricted for endowments $ 71,926

The Notes to the Financial Statements are an integral part of this statement.
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GRAND RAPIDS PUBLIC SCHOOLS
STATEMENT OF CHANGESIN FIDUCIARY NET POSITION
FOR THE YEAR ENDED JUNE 30, 2022

Private-Purpose

Trust Funds
Revenue
Investment income $ 23
Change in net position 23
Net position at the beginning of year 71,903
Net position at the end of year $ 71,926

The Notes to the Financial Statements are an integral part of this statement.
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GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note A -- Significant Accounting Policies

Reporting Entity

A reporting entity is comprised of the primary govaent, component units, and other

organizations that are included to ensure the Gr@statements are not misleading. The
primary government of the District consists offalhds, departments, and agencies that
are not legally separate from the District. Fag tBrand Rapids Public Schools, this

includes general operations, special educationcesyfood service, and other student
and supportive service activities of the District.

Component units are legally separate organizafieng/hich the District is financially
accountable. Component units may also includergzgtions that are fiscally dependent
on the District in that the District approves theurdget, the issuance of their debt, or the
levying of taxes. Grand Rapids Public Schoolsrn@msomponent units.

These financial statements have been preparechiorooity with accounting principles
generally accepted in the United States of Amgi@aAP) as applied to governmental
units. The Governmental Accounting Standards Baattle accepted standard-setting
body for establishing governmental accounting amainicial reporting principles.

Fund Accounting

The accounts of the District are organized on thsiof funds, each of which is
considered a separate accounting entity. Major uarg presented individually in the
fund-level financial statements. The District'sjordunds are the General Fund and the
Capital Projects 2019 Construction Fund. The ngomtunds are combined and
presented as one column in the fund-level finansiatements. Nonmajor funds are
grouped by type in the supplementary informatiactiea. The financial activities of the
District are recorded in the following fund typexandividual funds:

Governmental Funds

The General Fund is used to record transactioasimglto general operation activities
needed to provide a full range of educational paogy for students. These programs are
funded primarily by the District’s share of propetéxes that are collected by the City of
Grand Rapids, state aid revenue and various gamatswards from other governmental
agencies.
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GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note A -- Significant Accounting Policieqcontinued)
Governmental Funds (continued)

The Special Revenue Funds are used to record ttéomsa and funds received for
designated purposes which require separate acogubécause of legal or regulatory
provisions or administrative action. Separate furate used to segregate, for
administrative purposes, the transactions of aquéat activity from regular revenue and
expenditure accounts. The District maintains fuhtrol of these funds. The Special
Revenue Funds maintained by the District are Foadi&, Grand Rapids Academic
Summer Program (GRASP), Houseman Field, Studerwt$cActivity and Public
Purpose Trust Funds. Any operating deficit gemeradby these activities is the
responsibility of the General Fund.

The Debt Service Funds are used to record tax vevand other revenue designated for
retirement of bonded indebtedness and the relatgohents for debt service.

The Capital Project Funds are used to record boadepds or other revenue and the
disbursement of monies specifically designed fauaing new school sites, buildings,

and equipment and for major remodeling and repalilse funds are retained until the
purpose for which the funds were created has beemngplished. The Capital Projects
2019 Construction Fund include capital project\aiiéis funded with bonds issued after
May 1, 1994. For this capital projects fund, thetbi¢t has complied with the applicable

provisions of section 1351a of the State of Michigeschool Code.

The Sinking Fund Capital Projects Fund recordstabproject activities funded with

Sinking Fund millage. For this fund, the Districhshcomplied with the applicable
provisions of section 1212(1) of the State of Mgan’s School Code.
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GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note A -- Significant Accounting Policieqcontinued)

Governmental Funds (continued)

Fiduciary Funds

The Private-Purpose Trust Funds are used to acéouassets held by the District in a
trustee capacity. The District has certain fidoci@sponsibility for its custodial funds.
All of the District’s fiduciary activities are reped in the separate statement of fiduciary
net position and statement of changes in fiduciaey position. We exclude these
activities from the District’s other financial statents because the District cannot use
these assets to finance its operations. The Disgricesponsible for ensuring that the
assets reported in these funds are used for titemded purposes. The District accounts
for a nonexpendable trust fund entrusted to thé&ribito provide cash grants for student
scholarships. Only the income portion of this trosy be spent. The District also
maintains an expendable trust fund to account dod$ entrusted to the District for
general school needs for Lincoln Schoodlrhe entire amount of this trust, both the
principal and interest, may be spent for the dspmeified purposes.

Basis of Presentation

The District’s financial statements include botktdct-wide statements and fund-level
statements.

District-wide Statements - The district-wide staggns provide information about the
district as a whole. These statements includefittencial activities of the primary
government, except for fiduciary funds. The dddtwide statements categorize primary
activities as either governmental or business-agtiwities. All of the District’s activities
are classified as governmental.

The district-wide statements are prepared usingfuleaccrual, economic resources
measurement focus. All assets and deferred owtfidong with liabilities and deferred

inflows, both current and long-term, are recogniretthe Statement of Net Position. The
District’'s net position is reported in three categs: net investment in capital assets,
restricted net position, and unrestricted net pwsit
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GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note A -- Significant Accounting Policieqcontinued)

Basis of Presentation (continued)

The district-wide Statement of Activities preseatsomparison between direct expenses
and program revenues for each of the District'cfioms. Direct expenses are those that
are specifically associated with a service, prog@ndepartment, and are therefore
clearly identifiable to a particular function. Bram revenues include charges paid for
services, and grants and contributions that areictesl to meeting the operational or
capital needs of a specific program. Revenuesatieatot classified as program revenues
are presented as general revenues of the Disliied.comparison of direct expenses with
program revenues identifies the extent to whicthdaaction is self-supporting, or draws
from the general revenues of the District.

Fund-level Statements - Fund-level statements tepetailed information about the

District at the individual fund level. The focu$ these statements is on major funds,
rather than fund type. Each major fund is presksgparately, with all non-major funds
aggregated into a single column. Additional infotim@ about non-major funds can be
found in the additional information accompanyingdé statements.

All governmental fund types are accounted for usifigw of current financial resources

measurement focus. Fund-level statements incluglalance Sheet and a Statement of
Revenues, Expenditures, and Changes in Fund Balaite Balance Sheet reports
current assets, deferred outflows, current liabgit deferred inflows and fund balance.
The Statement of Revenues, Expenditures, and Chamdgeind Balances reports on the
sources and uses of current financial resourcas.diffiers from the economic resources
measurement focus used to report at the distrideavel. A reconciliation between the

two sets of statements is provided as a sepasttnsnt.

Fiduciary funds are reported using the economiouees measurement focus.



GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note A -- Significant Accounting Policieqcontinued)

Basis of Accounting

The basis of accounting refers to when transactimes recorded in the financial
statements. District-wide statements are prepasadg the full accrual method of
accounting. Revenues are recognized when earnddgx@enses are recognized when
incurred. The fund-level statements are prepasedguthe modified accrual basis of
accounting. Revenue is considered to be availdbteis collected within the current
period or soon enough thereafter to pay liabiliséghe current period. Revenue not
meeting this definition is classified as a defelirdbbw of resources. Under the modified
accrual basis of accounting, revenues are recogmben they are both measurable and
available to meet current expenditures. The Risttonsiders revenues available if
collected within sixty days after year end for pedp taxes, state aid, interest, and
entitlement funds and grants. Expenditures am@rded on an accrual basis because they
are measurable when they are incurred. Howevercipal and interest on long-term
obligations, compensated absences and claims dgchgnts are recognized when due.

Under the modified accrual basis, the followingenrewes are considered to be measurable
and available to meet current resources: propakys, state aid, interest income, grants
and charges for services. Property taxes arededdhe year the taxes are levied. Under
this method, revenue for fiscal year 2022 genenalbyudes property taxes that were
levied on July 1, 2021, and substantially colleafedng the first quarter of the 2021-
2022 fiscal year.

Deferred Outflows/Inflows of Resources — In additim assets, the statement of net
position includes a separate section for defertdfloovs of resources, which represents
a consumption of net position that applies to arkiperiod and will not be recognized
as an outflow of resources (expense/expendituri) then. The District has two items
that qualify for reporting in this category. ThesBict has a deferred charge on refunding
reported in the district-wide statement of net posi A deferred charge on refunding
results from the difference between the carryindqueaof refunded debt and its
reacquisition price. This amount is deferred andriized over the shorter of the life of
the refunded debt or refunding debt. The other itethe deferred outflow related to the
District’s participation in the statewide pensiondaother post-employment benefits
plans, as disclosed in Note H.
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GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note A -- Significant Accounting Policieqcontinued)

Basis of Accounting (continued)

In addition to liabilities, the statement of netspgimn will sometimes report a separate
section for deferred inflows of resources. Thisasape financial statement element
represents an acquisition of net position thatieppb a future period and so will not be
recognized as an inflow of resources (revenue) tirat time. The District has four types

of these items, including deferred inflows relategension and revenue in support of
pension payment, deferred inflows related to OPE8 @evenue in support of OPEB

payment, unavailable revenues from property tageant and categorical state aid
payments and future lease payments receivable.fif$teitem arises only under a

modified accrual basis of accounting, and is thareebnly reported in the governmental
funds balance sheet. The governmental funds repantailable revenues from property
taxes, grant and categorical state aid paymentstbanot collected during the period of
availability. These amounts are deferred and rezedras an inflow of resources in the
period that the amounts become available.

Unearned revenue — Unearned revenue arises whetis ass recognized before revenue
recognition criteria are satisfied or eligibilitequirements are met. In subsequent
periods, when both revenue recognition criteria @liglbility requirements are met, the
liability for unearned revenue is removed from theance sheet and the revenue is
recognized.

The State of Michigan utilizes a foundation allowarfunding approach, which provides
for a specific annual amount of revenue per stubdased on a statewide formula. The
foundation allowance is funded from a combinatidrsiate and local sources. The
School Aid Act and the School Code of Michigan marity govern revenues from state
sources. The state portion of the foundationasipled from the state’s School Aid Fund
and is recognized as revenue in accordance with Isia.

The District also receives revenue from the stateadminister certain categorical
education programs. State rules require that tevearmarked for these programs be
used for its specific purpose. Certain categofizadls require an accounting to the state
of the expenditures incurred. For categorical fumgeeting this requirement, funds
received, which are not expended by the closeeofitical year, are recorded as unearned
revenue. Other categorical funding is recognizedmthe appropriation is received.
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GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note A -- Significant Accounting Policieqcontinued)

Basis of Accounting (continued)

Grants and Intergovernmental Revenue - The Digmtives various grants from other
governmental agencies to finance specific prografesieral and state grants and
assistance awards are recorded as intergovernnrent&abvables and revenue when the
related expenditures are incurred and funds aeved within sixty days after year end.

Cash and investments — Cash is cash, checkingamags deposits. Investments are
recorded at fair value based on quoted market pceestimated fair value, except for
the investments in MILAF, which are valued at anzed cost or net asset value (NAV).

Inventories and prepaid costs - Inventories of Bappare stated at the lower of average
cost or market on a first-in, first-out basis. Int@y purchases are expensed in the period
that the related items are consumed. United St&@tepartment of Agriculture
Commodities inventory received by the Food Sertaged is recorded as expense in the
year received. Certain payments to vendors reflests applicable to future fiscal years
and are recorded as prepaid items in both distiide and fund-level financial
statements.

Capital Assets — Capital assets, which include,l&addings, furniture and equipment,
vehicles, and leased assets (further defined ifettse section below), are reported in the
applicable governmental activities column in thetrtt-wide financial statements.
Capital assets are defined by the District as asgh an initial individual cost of more
than $5,000 and an estimated useful life in exoésme year. Such assets are recorded
at historical cost or estimated historical cogtufchased or constructed. Donated capital
assets are recorded at their estimated acquisiéilue at date of donation. Capital assets
are not included in the fund-level statements.

For assets purchased with proceeds from installioants, the full cost of the assets is
recorded as a current operating expenditure ig¢he of acquisition. The loans obtained
to finance such purchases are recorded as anfothecing source in the General Fund.

The costs of normal maintenance and repairs thaiotiadd to the value of the asset or

materially extend the life of an asset are nottadiped. Improvements are capitalized
and depreciated over the remaining useful lifehefrelated asset.
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GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note A -- Significant Accounting Policiegcontinued)

Basis of Accounting (continued)

Depreciation is calculated on all capital asseth thie exception of land and construction
in progress. Depreciation or amortization is cotagwon the straight-line basis over the
following useful lives:

Buildings and improvements 20 — 99 years
Furniture and equipment 5-10 years
Vehicles 5—-10 years
Lease assets — equipment 5-10 years

Other Liabilities - The liabilities for employeetopensated absences, unemployment
and self-insurance are recorded in the districiewlidancial statements. Amounts are
recognized in the appropriate governmental furfdmal-level statements when due. The
liabilities for employee-compensated absences lh@en calculated using the vesting
method, in which leave amounts for both employeles are currently eligible to receive
termination payments and other employees who great@d to become eligible in the
future to receive such payments upon terminatierirariuded.

Long-term Obligations — In the district-wide finaacstatements, long-term debt and
other long-term obligations are reported as litibgi in the statement of net position.
Bond premiums and discounts are deferred and aradrt@iver the life of the bonds using
the effective interest method. Bonds payable aperted net of the applicable bond
premium or discount. Bond issuance costs are rep@d$ debt service expenditures.

In the fund financial statements, governmental ftypets recognize bond premiums and
discounts, as well as bond costs, during the cupenod. The face amount of debt is
reported as other financing sources. Premiumsvedain debt issuances are reported as
other financing sources while discounts are repo#® other financing uses. Issuance
costs are reported as debt service expenditures.

Leases — The District is a lessee for noncancelléddses of copiers and a school
building. The District recognizes a lease liabifityd an intangible right-to-use lease asset
in the governmental activities column in the dtwide financial statements. The
District recognizes lease assets and liabilitiet &n initial value of $5,000 or more.
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Note A -- Significant Accounting Policiegcontinued)

Basis of Accounting (continued)

At the commencement of a lease, the District iltimeasures the lease liability at the
present value of payments expected to be madegitiminlease term. Subsequently, the
lease liability is reduced by the principal portimiease payments made. The lease asset
is initially measured as the initial amount of kbase liability, adjusted for lease payments
made at or before the lease commencement date, cpligin initial direct costs.
Subsequently, the lease asset is amortized oaiglgttine bases over its useful life.

Key estimates and judgments related to leasesdadiow the District determines (1) the
discount rate it uses to discount the expectedlpagments to present value, (2) lease
term, and (3) lease payments.

e The District uses the interest rate charged byets®or as the discount rate. When
the interest rate charged by the lessor is notigeay the District generally uses
its estimated incremental borrowing rate as theadist rate for leases.

e The lease term includes the noncancellable periddeolease. Lease payments
included in the measurement of the lease liabiitg composed of fixed
payments.

The District monitors changes in circumstances Waaild require a remeasurement of
its lease and will remeasure the lease asset alidltl if certain changes occur that are
expected to significantly affect the amount of lémse liability.

Lease assets are reported with other capital assdtiease liabilities on the statement of
net position

Interfund Transactions - The District has numertassactions between funds that
include transfers of resources to meet legal aheérobperating requirements. These
transactions are generally reflected as trangfigisei accompanying financial statements.
Outstanding balances between funds are report&tliago/from other funds.”

Pension and Other Post-Employment Benefit (OPEB)$? For purposes of measuring
the net pension and net OPEB liabilities, defewatflows of resources and deferred
inflows of resources related to each plan, penar@hOPEB expense, information about
the fiduciary net position of the Michigan Publict®ol Employees Retirement System
(MPSERS) and additions to/deductions from MPSERSciary net position have been
determined on the same basis as they are repoytddASERS. MPSERS uses the
economic resources measurement focus and thectull@ basis of accounting.
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Note A -- Significant Accounting Policieqcontinued)

Basis of Accounting (continued)

Contribution revenue is recorded as contributioleglae, pursuant to legal requirements.
Benefit payments (including refunds of employee tabations) are recognized as

expenses when due and payable in accordance vdthbahefit terms. Related plan

investments are reported at fair value.

Net Position — When an expense is incurred for @sep for which both restricted and
unrestricted net position are available, the Diggipolicy is to first apply restricted
resources.

Fund Balance — In the fund-level financial statetegegovernmental funds report the
following components of fund balance:

e Nonspendable: Amounts that are not in spendablen for are legally or
contractually required to be maintained intact.

e Restricted: Amounts that are legally restricted daytside parties including
grantors or contributors, constitutional provisiamsenabling legislation for use
for a specific purpose. This would include, buhda limited to bonded capital
projects funds, debt service funds and food seffuods.

e Committed: Amounts that have been formally seteabidthe Board of Education
for use for specific purposes. Commitments are nasdecan be rescinded only
via resolution of the Board of Education.

e Assigned: Amounts that are intended to be useggecific purposes expressed
by the Board of Education, Superintendent, or desgwho is authorized by
board policy approved by the Board of Educatiomtike assignments. This can
include but is not limited to the budgeted useursfdf balance for the next fiscal
year. In governmental funds other than the gerfaral, assigned fund balance
represents the amount that is not restricted orntitted. This indicates that
resources in other governmental funds are, at amim, intended to be used for
the purpose of that fund.

e Unassigned: Amounts that do not fall into any ottetlegory above. This is the
residual classification for amounts in the gentratl and represents fund balance
that has not been assigned to other funds anddtdsean restricted, committed,
or assigned to specific purposes in the general. fumother governmental funds,
only negative unassigned amounts are reported, nif, and represents
expenditures incurred for specific purposes excgpdne amounts previously
restricted, committed, or assigned to those purpose
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Note A -- Significant Accounting Policieqcontinued)

Basis of Accounting (continued)

For purposes of fund balance classification, experes are to be spent from restricted
fund balance first (when appropriate), followedorder by committed fund balance,
assigned fund balance, and lastly, unassignedbatahce.

Information relating to the nonmajor special revefund balances is summarized below:

Nonspendable

Inventory Restricted Committed Assigned Total
Endowment
Food servic $ 107,330 $2.897,446 $3,004,776
GRASF $£74,020 574,02(
Houseman Fie 15,79: 15,79:
Student/School Activit $1,133,23¢ 1,133,23
Public Purpose Tru 25¢,87¢ 213,35¢ 472,234
Total $36€,20¢ $3,11C,80% $1,133,23¢ $58¢,81: $5,20C,062

Use of Estimates

The preparation of financial statements in conftymwith accounting principles
generally accepted in the United States of Amermguires management to make
estimates and assumptions that affect the reparteslints of assets and liabilities and
disclosure of contingent assets and liabilitiethatdate of the financial statements and
the reported amounts of revenue and expenses dimngeriod. Actual results could
differ from those estimates.

Michigan Public School Accounting Manual

The accompanying financial statements have beepaped on a basis substantially
consistent with the Michigan Public School AccongtManual (Bulletin 1022), which
outlines the accounting procedures and policiessfdrool districts required by the
Michigan State Board of Education.

Budgets

Formal budgets are adopted at the function leveltlie General Fund and Special
Revenue Funds in accordance with Public Act 62%, thiform Budgeting and
Accounting Act, which mandates an annual budgetes® and an annual appropriations
action to implement these budgets. Debt service todgets are also adopted on an
activity level. Budgets are prepared on a basissistent with generally accepted
accounting principles. All budget amendments agr@ped by the Board of Education.
In addition, an unappropriated budget is prepaoedhfe Capital Projects Funds.
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Note A -- Significant Accounting Policieqcontinued)

Budgets (continued)

Budget requests are presented to the Chief FinaDtfiaer each year. During May and
June prior to the fiscal year for which the budgesbeing adopted, the proposed budgets
are finalized, and the Superintendent recommends #doption to the Board of
Education. A public hearing is held to review thelgets and, prior to July, the budgets
are approved by the Board of Education. BudgetgHercurrent year are continually
reviewed for required revisions. Major changes rangewed by the Chief Financial
Officer prior to presentation to the Superintenddr finance committee of the Board of
Education and the Board of Education. Budgets dtirand multi-funded programs are
adjusted as notices of funding changes are received

Budget to actual comparisons for the General Funel @resented in required
supplementary information. The negative budgetavanes in the General Fund other
local revenue, state restricted revenue and fedesdticted revenue are related to
expenditures in several grant programs being lems Ibudget. State unrestricted revenue
was slightly less than budget due to an adjustiioert 75% attendance for 3 days during
the year. Delinquent property taxes were less #simated. There is a negative budget
variance in the transfers in to General Fund frdheofunds, resulting from the indirect
cost recovery amount transferred to the Generatl Fiom the Food Service Fund. The
transfer to the Houseman Field was slightly moestanticipated.

Adoption of New Accounting Pronouncement

During the current year, the District adopted GA®Btement No. 8lZeases. As a result,
the statement of net position now includes a ligbfbr the present value of payments
expected to be made and right-to-use assets aseeleand an asset and deferred inflows
for payments expected to be received as a lessaisd_activity is further described in
Note G and H.

Upcoming Accounting Pronouncements

In May 2020, the Governmental Accounting Standd&dard issued GASB Statement
No. 96, Subscription-Based Information Technology Arrangements (SBITAs), which
defines SBITAs and provides accounting and findnogpoorting for SBITAs by
governments. This statement requires a governmaeicbgnize a subscription liability
and an intangible right-to-use subscription aseetSBITAs. The District is currently
evaluating the impact this standard will have amfihancial statements when adopted.
The provisions of this statement are effectivetfar District’s financial statements for
the year ended June 30, 2023.
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Note A -- Significant Accounting Policieqcontinued)

Upcoming Accounting Pronouncements (continued)

In June 2022, the Governmental Accounting StandBaisd issued GASB Statement
No. 101, Compensated Absences, which updates the recognition and measurement
guidance for compensated absences under a unifigelnirhis statement requires that
liabilities for compensated absences be recogrfmelbave that has not been used and
leave that has been used but not yet paid in casbtteed through noncash means and
establishes guidance for measuring a liability l&&ve that has not been used. It also
updates disclosure requirements for compensatedne&s. The provisions of this
statement are effective for the District’s finahatatements for the year ending June 30,
2025.

Note B -- Cash and Investments

State statutes and the District’s investment padigthorize the District to make deposits
in the accounts of federally insured banks, cradions, and savings and loan
associations that have offices in Michigan. Thetist is allowed to invest in U.S.

Treasury or Agency obligations, U.S. governmenturepase agreements, bankers
acceptances, commercial paper rated in the highestclassifications at the time of
purchase that matures not more than 270 daysth&etate of purchase, mutual funds,
and investment pools that are composed of authbimzestment vehicles. The District’s

deposits are in accordance with statutory authority

The District has approved three banks for the depbds funds. Currently, the District
has funds on deposit at each of those banks.
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Note B -- Cash and Investmentgcontinued)

The District's cash and investments are subjecseweral types of risk, which are
examined in more detail in the following paragraphs

Custodial Credit Risk of Bank Deposits

Custodial credit risk is the risk that in the eveft bank failure, the District's deposits
may not be returned to it. The District's investmgolicy requires that financial

institutions be evaluated and only those with ateptable risk level are used for the
District’s deposits for custodial credit risk. Tbéstrict's deposits were reflected in the
accounts of the banks (without recognition of clsewkitten but not yet cleared or
deposits in transit) at $8,177,043. Of that amdbbut5,540 was covered by federal
depository insurance and $7,631,503 was uninsurdduacollateralized. The District

believes that due to the dollar amounts of caslsiepand the limits of FDIC insurance,
it is impractical to insure all deposits. As aulgsthe District evaluates each financial
institution it deposits funds with and assesseddtiel of risk of each institution; only

those institutions with an acceptable estimatddlegel are used as depositories.

Custodial Credit Risk of Investments

Custodial credit risk is the risk that, in the etvefithe failure of the counter-party, the
District will not be able to recover the value ©f investments or collateral securities that
are in the possession of an outside party. Théri€ligpolicy for custodial credit risk
states that custodial credit risk will be minimizgglimiting investments to the types of
securities allowed by state law, and by pre-quaddythe financial institutions,
broker/dealers, intermediaries and advisors witltvthe District will do business using
the criteria established in the investment polié\t. June 30, 2022 the District held no
investment securities that were uninsured and ustergd.

Interest Rate Risk

Interest rate risk is the risk that the value ekstments will decrease as a result of a rise
in interest rates. The District’s investment pplioes not restrict investment maturities,
other than commercial paper which can only be mset with a 270 day maturity. The
District’s policy minimizes interest rate risk byrigcturing the investment portfolio so
that securities mature to meet cash requirementsofiegoing operations, thereby
avoiding the need to sell securities in the operketaand by investing operating funds
primarily in shorter term securities, liquid asf@tds, money market mutual funds, or
similar investment pools and limiting the averagatumty in accordance with the
District’s cash requirements.
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Note B -- Cash and Investmentgcontinued)

Credit Risk

State law limits investments in commercial paperttie top two ratings issued by
nationally recognized statistical rating organiaai. The District’'s investment policy

does not further limit its investment choices.

At June 30, 2022 the maturities of investments @redcredit quality ratings of debt

securities (other than the U.S. government) afelbsvs:

Rating
Investmer Fair Value Maturities Rating Organizatin
Standard &

Michigan Liquid Asset Fun— MAX Clas: $ 6,475,94¢ N/A AAAM Poor’s
Standard &

Michigan Liquid Asset Fun— Cast Managemet 11,689,28 N/A AAAM Poor’s
Standard &

PNC money market fur 1,681,85¢ N/A AAAM Poor’s
Standard &

Fifth Third Securities money market fu 157167 N/A AAAM Poor’s
Standard &

Federated Government Securi 780,32¢ N/A AAAM Poor’s

Investment Restrictions

The Michigan Liquid Asset Fund — MAX Class investihenay not be redeemed for at
least 14 calendar days with the exception of directstments of funds distributed by the
State of Michigan. In addition, redemptions madergo the 14 day period are subject
to a penalty equal to 15 days’ interest on the arhso redeemed. The Michigan Liquid
Asset Fund — Cash Management investment has naafiomis or restrictions on
participant withdrawals except for a one day mimmuavestment period.

Concentration of Credit Risk

The District places no limit on the amount the Bestmay invest in any one issuer. The
District’s policy minimizes concentration of credik by requiring diversification of the

investment portfolio so that the impact of poteritases from any one type of security
or issuer will be minimized. More than five pertefnthe District’'s investments are in
Michigan Liquid Asset Fund and Michigan Cooperativguid Assets Securities System
which are 61.6% and 24.2%, respectively, of theriiss total investments.
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Note B -- Cash and Investmentgcontinued)

Foreign Currency Risk

Foreign currency risk is the risk that an investhrggnominated in the currency of a
foreign country could reduce its U.S. dollar valas, a result of changes in foreign
currency exchange rates. State law and the Oistpolicy prohibit investment in foreign
currency.

Fair Value Measurement

The District categorizes its fair value measuremenithin the fair value hierarchy
established by generally accepted accounting miesi The hierarchy is based on the
valuation inputs used to measure the fair valuthefasset. Level 1 inputs are quoted
prices in active markets for identical assets; LeXeinputs are significant other
observable inputs; Level 3 inputs are significambluservable inputs. Investments that
are measured at fair value using the net asset ypaushare (or equivalent) as a practical
expedient are not classified in the fair value dnielny below.

In instances where inputs used to measure faievalliinto different levels in the above
fair value hierarchy, fair value measurements girtbntirety are categorized based on
the lowest level input that is significant to theuwation. The District's assessment of the
significance of particular inputs to these fairusimeasurements requires judgment and
considers factors specific to each asset or ligbili

The District has the following recurring fair valoeeasurements as of June 30, 2022:

Significant
Other Significant
Quoted Observable Unobservable
Balance at Prices Inputs Inputs

Investmer June 30, 222 (Level 1 (Level 2 (Level 3
Equity securities

Corporate stoc-donate: $22,05C $22,05(C
Total investmen $22,05C $22,05C

Equity securities classified in Level 1 are valuesihg prices quoted in active markets
for those securities.
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Note B -- Cash and Investmentgcontinued)

Fair Value Measurement (continued)

The District holds shares in an investment pool nehibe fair value of the investments
are measured on a recurring basis using net askset per share of the investment pool
as a practical expedient.

At the year ended June 30, 2022, the fair valulyjnded commitments, and redemption
rules of those investments is as follows:

Redemption
Unfunded Redemption Noﬂice
Investmer Fair Value Commitment Frequenc Perioc
Michigan CLASS
investment pot $18,277,78C None N/A None
Michigan Liquid Asset Fund
Termr 28,476,06 None N/A None

Total investmen $46,753,84

The valuation method for the Michigan Class invesitrpool measured at the net asset
value (NAV) per share (or its equivalent) is prpadly based on the use of prices that are
guoted in active markets for the respective sdestrit The Michigan Class investment
pool invests in U.S. treasury obligations, fedeaglency obligations of the U.S.
government, high-grade commercial paper (rated “Aet better) collateralized bank
deposits, repurchase agreements (collateralizE@28 by Treasuries and agencies), and
approved money-market funds. The program is desigm meet the needs of Michigan
public sector investors. It purchases securities are legally permissible under state
statutes and are available for investment by Mighigounties, cities, townships, school
districts, authorities and other public agencies.
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Note B -- Cash and Investmentgcontinued)

Fair Value Measurement (continued)

The valuation method for the Michigan Liquid AsBeind Term investment portfolio is
measured at the net asset value (NAV) per sharis(equivalent) is principally based
on the use of prices that are quoted in active etarfor the respective securities. The
Michigan Liquid Asset Fund Term investment portfolinvests in U.S. treasury
obligations, federal agency obligations of the W@&ernment or obligations of the State
of Michigan, high-grade commercial paper (ratedngrat the time of purchase or better),
U.S. government or federal agency obligation relpase agreements, and approved
money market funds. The portfolio is designed tovmte a fixed rate, fixed term
investment with a minimum maturity of 60 days anchaximum maturity of one year.
The investment strategy of the portfolio is to rhatice cash flows required to meet the
planned redemptions according to the master casigiruschedule.

Restricted Assets

The balances for the restricted assets accoumsJame 30, 2022 are as follows:

Governmental
Activities
Unspent bond proceeds and related int $46,63¢,302
Unspent debt service fur 5,172,512
Unspent sinking func 172,832
Total restricted asse $51,984,646
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Note C - Receivables

Receivables as of June 30, 2022 for the Districtividual major funds and the
nonmajor funds, and fiduciary funds in the aggregae as follows:

2019 Nonmajor
General Construction Governmental Fiduciary
Func Func Fund: Fund: Total

State ail $2293E,612 $2293E,612
Accounts receivab 3,625,01¢ $960,00! $ 72,23« 4 65E,25%
Property taxe 107,73¢ 100,85( 208,58
Interes 2,991 2,991
Less allowance for uncollectible

account

Total $26,669,36: $960,00C $17:,084 $27,802,44

Governmental funds report unavailable revenue inneotion with receivables for
revenue that is not considered to be availablijtodate liabilities of the current period.
Governmental funds also report unearned revenuegn&n in connection with

resources that have been received but not yet @earAe the end of the current fiscal
year, the various components of unearned and uabiarevenue are as follows:

Deferred
Inflow - Liability -
Unavailabl Unearne
Unavailable grant revenue $3,075,843
Grant and categorical state aid
payments received prior to meeting
all eligibility requirement $8,53€,19:
Total $3,075,84. $8,53€,195
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Note D -- Capital Assets

Information relating to capital assets is summarizelow:

Balance Balance
July 1, 221 Additions Disposal Transfer June 30, 222

Non-depreciating asse

Lanc $ 7,652,63€ $43,50( $ 7,609,13¢€

Construction in progre 20,534,031 $12,14€,522 $(25,582,652) 7,09¢,901
Other capital asse

Buildings and additior 358,323,60 1,891,35! 24,447,33 380,879,58

Vehicles 2,261,859 168,74! 2,430,60.

Furniture and equipme 57,562,91¢ 8,197,87 2,220,63. 1,135,31 64,675,47

Right to use ass¢ 3,495,93 3,49593¢

Subtota 421,644,31< 8,36€,621 4,111,98 25,582,65 451,481,59
Accumulated depreciation and
amortizatior:

Buildings and additior 157642,20! 8,926,48! 1,694,04 164,874,64!

Vehicles 1,981,634 66,98¢ 2,04¢,623

Furniture and equipme 22,096,842 6,234,551 2,390,23: 25,941,162

Right to use ass¢ 95,39¢ 497987 593,38:

Subtota 181,81¢,077 15,726,01: 4,084,277 193457812
Net other capital ass: 239,82¢,23€ (7,359392 27,71 25,582,65 258023,78t
Net capital asse $268,014,90 $ 4,78€,13C $ 71,21C $272,732,82:

Depreciation and amortization expense was chamedtivities of the District as

follows:

Instructior
Support service
Food servic
Unallocate:

Total governmental activiti

$ 2,050,14
87830¢
442,77¢

12,354,78¢

$15,72€,015
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Note E -- Long-Term Debt

Serial and Variable Bonds Payable

Information relating to serial and variable bondyable is summarized below:

Balanct
July 1, 221

Additions

Payments
Amortizatior

Balanct
June 30, 222

Due Withir
One Yea

June 5, 2012 Issue: 1.79% serial bonds
due in annual installments with a final
payment of $565,0( paidin 2022 $ 56¢,00C

March 16, 2016 Issue: 4.0% to 5.0%

serial bonds due in annual installments

ranging from $2,225,000 to $9,410,000

with a final maturity in 23¢ 93,45E,00(

March 21, 2017 Issue: 5.0% serial

bonds due in annual installments

ranging from $3,955,000 to $5,295,000

with a final maturity in 2029 35,96(,00(

May 14, 2019 Issue: 5.0% serial bonds

due in annual installments ranging

from $1,700,000 to $4,150,000 with a

final maturity in 2(44 68,10C,00(

December 21, 2021 Issue: 0.74% to
1.03% refunding bonds due in annual
installments from $3,700,000 to
$5,800,000 with a final maturity in
202¢

$9,500,00

$ (565,000

(14,035,000)

(3,765,000)

(4,450,000

$79,420,00C

32,19¢,00C

63,65(,00C

9,500,001

$4,46(,00C

3,955,00(

1,70C,00C

5,800,00

19¢,08(,00(C

Premium on issuance of March 16,
2016 bond 14,215,072

Premium on issuance of March 21,
2017 bond 4,417,202

Premium on issuance of May 14, 2019
bond: 11,135,851

9,500,001

(22,815,000)

(2,486,892)

(569,441

(521,99

184,765,00C

11,728,18

3,843,75

10,615,858

15,915,00

$227,844,12

5

$9,500,000

$(26,393,330)

$210,950,795

$15,915,000

At June 30, 2022, the District had deferred outfioaf $2,308,313 related to deferred

charges on bond refundings.
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Note E -- Long-Term Debt(continued)

Serial and Variable Bonds Payable (continued)

Proceeds of the June 5, 2012 serial bonds havepbeesd in escrow and will be used to
acquire certain capital improvements by the prepgayrof lease payments due under an
existing capital lease. The debt service on the Xyr2012 serial bonds is being repaid
out of the general revenue of the District andfthal payment was made November 1,
2021.

Proceeds of the March 16, 2016 serial bonds wexé tesadvance refund a portion of the
District’s April 1, 2007 bonds and to finance magonstruction and renovation projects,
as well as security and technology projects throughthe District. The advance
refunding resulted in a difference between the mtiipn price and the net carrying
amount. This difference is reported as a defernatfloov — deferred interest and is
charged to operations through the year 2030 ushey dtraight-line method of
amortization. Additionally, the bond premium is ogfed as an addition to bonds payable
and has been allocated to the advance refundingheniduilding and site construction.
The premium for the advance refunding will be dedlito interest expense annually
through the year 2031 using the straight-line metbbamortization. The premium for
the building and site construction was proportiefyateduced in 2022 in the amount of
$1,512,884 resulting form the issuance of the D1, 2021 refunding bonds, which
reduced the March 2016 serial bond principal by7#$8,000. The amortization of
premium was reduced annually by $24,877 to $97420@Bwill be credited to interest
expense annually through the year 2039 using theykt-line method of amortization.
The debt service on the March 16, 2016 serial basmtdeing repaid using property tax
revenue obtained through annual debt millage leliethe District.

Proceeds of the March 21, 2017 serial bonds weré tscurrently refund $51,910,000
of the March 6, 200Bonds. The current refunding resulted in a diffeeebetween
the acquisition price and the n=trrying amount of the March 6, 2007 bonds of
$1,050,974. This difference is reported as a dedewutflow - deferred interest and
will be charged to operations through the year 202Bératmount of $87,581 using the
straight-line method of amortization. Additiolyal the bond premium amount of
$6,833,343 is reported as an addition to bondshpay@ahe premium for the current
refunding will be credited to interest expense atigithrough the year 2029 in the
amount of $569,445 using the straight-line methbadnoortization. The debt service on
the March 21, 2017 serial bondshising repaid using property tax revenue obtained
through annual debt millage levied by the District.
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Note E -- Long-Term Debt(continued)

Serial and Variable Bonds Payable (continued)

Proceeds of the May 14, 2019 issue were used toderapproximately $87 million (net
of total issuance costs of approximately $653,@®nding for school building and site
construction, as well as security and technologyegts throughout the District. The
bond premium amount of $12,266,836 is reportetiénatccompanying statements as an
addition to bonds payable and will be creditedntieriest expense annually through the
year 2044 in the amount of $521,993 using thegtitdine method. The debt service on
the May 14, 2019 serial bonds is being repaid ugingerty tax revenue obtained through
annual debt millage levied by the District.

During the year, the District issued $9,500,000gemeral obligation unlimited tax,
federally taxable bonds. The 2.5 year bonds beardst at 0.534 percent to 1.03 percent
and were used to advance refund $9,725,000 of treiM2016 issue and pay issuance
costs of $72,400. The District deposited approxatya$9.42 million of this issue and
$1,975,000 from the Debt Retirement Fund with acras agent for the purchase of
Treasury securities to pay principal of $1.65 miilin 2039, $4.0 million in 2040 and
$4.075 million in 2041, and annual interest randiogn $203,750 to $486,250 from 2022
through 2041. As a result, $9,725,000 of bonds Iplayare considered to be in-substance
defeased and the liability for those bonds has beerved for the District's long-term
obligations.

The advance refunding resulted in a difference betwthe acquisition price and the net
carrying amount of the March 16, 2016 bonds of $18@. This difference is reported in
the accompanying statements as a deferred outfldeferred interest and is charged to
current operations.

The District completed the advance refunding taicedits total debt service payments
over the next 19 years by $9.2 million and to bt economic gain of approximately
$5.2 million, which is the difference between thegent value of the old and new debt
service payments. The debt service on the Deceihe2021 refunding fonds is being

repaid using property tax revenue obtained throaighual debt millage levied by the

District.

In prior years, the District defeased certain bdmgiglacing the proceeds of new bonds
in an irrevocable trust to provide for all futurelbd service payments on the old bonds.
Accordingly, the trust account assets and liab8itfor the defeased bonds are not
included in the basic financial statements. At J30e 2022, $83,800,000 of bonds

outstanding are considered defeased.
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Note E -- Long-Term Debt(continued)

Serial and Variable Bonds Payable (continued)

General obligation bonds of the District are backegdts full faith and credit. Qualified
bonds are fully guaranteed by the State of Michigeme District does not have any
qualified bonds. At June 30, 2022, the Districégdl debt limit for total bonded debt is
$1.13 billion. After reducing this limit for bondedebt currently outstanding, the
District’s legal debt margin is approximately $9#2lion at June 30, 2022.

Principal and Interest Payments

Principal and interest payments are recorded asnelures in the fiscal year in which
payment is due. The annual requirements to payipahand interest on all long-term
debt at June 30, 2022 are as follows (fiscal years)

Other Dek

Year Ending Jun30 Principa Interes Total
2023 $ 15,91E,00C $ 8,801,78C $ 24,71€,78C
2024 14,21(,00C 8,25C,61C 22,46(,61C
2025 10,96%,00( 7,684,500 18,64¢,500
2026 11,51¢,00C 7,133,75C 18,64¢€,750
2027 12,04£,00( 6,555,500 18,60C,50C
202810 2(32 55,215,00C 23,44¢,50C 78,665,50(C
2033 to 2(37 32,22%,00(C 12,748,750 44,975,75C
2038to 2(42 24,475,00C 4,822,500 269,297,50C
2043to 2(44 8,200,00( 412,500 8,612,50C

Total $184,76E,00(C $79,85¢,39C $264,625,39C
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Note E -- Long-Term Debt(continued)

Other Long-Term Liabilities

The District is required to recognize certain otloag-term liabilities in the district-wide
financial statements. Information relating to othamg-term liabilities is summarized
below:

Balance Additions / Balance Due Within
July 1, 221 Adjustment Payment June 30, 222 One Yea
Compensated absenc
Vacatior $1755,354 $1,246,47. $ (878,76() $2,121,06€ $355,511
Sick leavi 1,79C,17¢ 3,664,601 (3,756,44) 1,69€,33¢
Workers’ compensatic 22E,061 177,114 (151,657) 25C,51¢ 250,51¢
(see NoteF)
Unemployment 20,140 34,443 (38,857) 15,726
(see Note F)
$3,788,73 $5,122,637 $(4,825,71) $4,085,65. $604,02¢

The liabilities for compensated absences, worlasipensation and unemployment will
be paid with the District's General Fund resources.

Accumulated Sick Pay Benefits

The District has negotiated contracts with its esgpes, which provide for payments for
accumulated unused sick days to eligible employees retirement. Teachers are also
eligible upon resignation after 20 years of servitrotice is given before spring break.
Payments vary up to a maximum of $60 per day foh eaedited sick day as specified in
the contracts. Sick leave benefits totaling apprately $1,698,000 at June 30, 2022 are
recorded in the district-wide financial statemesggart of the liability for compensated
absences.

Note F -- Risk Management

The District is exposed to various risks of lodated to property loss, torts, errors and
omissions, and employees’ injuries (workers’ congagion). The District has purchased
commercial insurance for employee medical, deatad, vision claims, as well as errors
and omissions, foreign travel, board of educatioerspnal liability, workers’
compensation excess, and athletic accident claithe.District participates in the Middle
Cities Risk Management Trust for claims relatingeémeral liability, employers’ liability,
property, auto, and boiler and machinery. Settgns relating to the commercial
insurance have not exceeded the amount of insu@nerage in any of the past three
fiscal years.
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Note F -- Risk Managemen{continued)

The shared-risk pool program in which the Distpetticipates operates as a common
risk-sharing management program for school distiietMichigan; member premiums
are used to purchase commercial excess insurameeage and to pay member claims in
excess of deductible amounts.

The District is partially self-insured for workersompensation and unemployment
claims. The District estimates, by using methodscdbed below, the liabilities for
claims that have been incurred through the entefiscal year. This estimate includes
claims that have been reported, as well as thasehidve not yet been reported. The
portion of these liabilities considered due is reeal in the General Fund. The remaining
estimated liabilities are recorded as long-termbiliges in the district-wide financial
statements. Management believes such reservesasenable estimates of ultimate
liabilities. However, these estimates may be mordess than the amounts actually paid
when the claims are resolved.

Workers’ Compensation

The District is exposed to various risks of lodatexl to employees’ job-related injuries.
The District, in an effort to control the risingste of insurance, has decided to pay the
first $375,000 of each workers’ compensation claiBxcess insurance is purchased to
pay claims above this amount, to the statutorytliioni workers’ compensation for the
State of Michigan for employee injury and $1,000,66r employer’s liability. The
District pays all claims, settlements, and judgradram its General Fund resources.

The liability presented as of June 30, 2022 has lestablished by the District’s third-
party claims administrator. As of June 30, 2082, District recorded claims reserves of
$250,518 as a long-term liability.

Unemployment

The District is a reimbursing employer for unempie@nt. The District paid the 2020
calendar year claims invoiced by the State of Mjahiin the current fiscal year. In the
fund-level statements, the District has recordedlidility for the calendar year 2021
claims. In the district-wide statements, the addail liability for claims from January 1,

2022 to June 30, 2022 has been recorded. The dib#lieves that any claims incurred
but not reported would be insignificant. The Distpays all claims from its General Fund
resources.
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Note F -- Risk Managemen{continued)

Unemployment (continued)

Estimated liability

Changes in the estimated liability for uninsured rkeos’ compensation and
unemployment during the years ended June 30, 2022@21 are as follows:

2022 2021
Estimated liability, beginning of ye $335,36E $235,40:
Estimated claims incurred,
including changes in estimat 161,12C 259,05¢
Claim payment (190,51%) (161,095
Estimated liability, end of ye $303,972 $333,36!

The estimated claim liabilities at June 30, 2022 2021 are included in the balance sheet
as follows:

2022 2021
General Fun $ 37,72¢ $ 88,164
Long-termliability, district-wide statemen 266,244 245,20:
Total $303,972 $333,36!

Note G -- Leases

The District leases certain assets from variousl tharties. The assets leased include
copiers and a school building. Payments are gdpdbadd monthly for copiers with
certain variable payments not included in the mesamant of the lease liability as they
are based on usage of the asset. Payments fsctibel building are fixed with an
annual escalation based on the State of Michigandation allowance, or 3 percent, if
there is no increase in the foundation allowarnCieere are also certain variable
payments for use of staff and premises not includede measurement of the lease
liability as they are based on usage of the asset.

Lease asset activity of the District is includediote D.
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Note G -- Leasegcontinued

Future principal and interest payment requiremezitded to the District’s lease
liabilities at June 30, 2022 are as follows:

Years

Endinc Principa Interes Total
202z $494,15¢ $113,66- $607,82:
2024 502,65¢ 81,80 584,46
202¢ 149,22! 63,49¢ 212,72:
202¢ 27,98’ 60,92/ 88,91
2027 19,737 62,092 81,829
Thereafter 1,740,182 13,248,525 14,988,707
Total $2,933,94: $13,630,51 $16.564,45¢

Note H -- Lease Revenue

The District, as lessor, has entered into agreesnentease land for a cell tower and
buildings for transportation to other organizationghe land lease is 30 years and the
District will receive annual payments of approxisigt$22,000. The building lease is
for 10 years and the District will receive montlplglyments of approximately $11,200.
The District recognized approximately $158,000eiasle revenue and $38,000 in interest
revenue during the current fiscal year relatecheseé leases. As of June 30, 2022, the
District’'s receivable for lease payments was $1,93@. The District has a deferred
inflow of resources associated with these leasatswill be recognized as revenue over
the lease terms. As of June 30, 2022, the balainte deferred inflow of resources was
$1,428,570. In each case, ownership of the prppentains with the District during and
at the conclusion of the term of the leases.

Future minimum lease payments are as follows:

2023 $129,36:
2024 137,17
2025 145,29(
2026 153,75«
2027 162,56¢
Thereafte 746,84

$1,474,98
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Note | — Pension Plan and Postemployment Benefits

Plan Description

The District participates in the Michigan PublichBol Employees Retirement System
(MPSERS or the “System”), a statewide, cost-shanmgtiple-employer defined benefit

public employee retirement system governed by taee®f Michigan (State) that covers
substantially all employees of the District. Cartddistrict employees also receive
defined contribution retirement and healthcare bendrough the System. The System
provides retirement, survivor, and disability betsefto plan members and their
beneficiaries. The System also provides post-enmpéoyt healthcare benefits to retirees
and beneficiaries who elect to receive those benefi

The System is administered by the Office of ReteatEervices (ORS). MPSERS issues
a publicly available financial report that includésancial statements and required
supplementary information for the pension and gosployment health care plans. That
report is available on the webldtp://www.michigan.gov/orsschools

Benefits Provided

Benefit provisions of the defined benefit (DB) pemsplan and the postemployment
healthcare plan are established by state statitiehwnay be amended. Public Act 300
of 1980, as amended, establishes eligibility antebeprovisions for the defined benefit
plan and the postemployment healthcare plan.

Depending on the plan option selected, membeeragnt benefits are calculated as final
average compensation times years of service tingnaion factor ranging from 1.25
percent to 1.50 percent. The requirements to redinge from attaining the age of 46 to
60 with years of service ranging from 5 to 30 yedepending on when the employee
became a member. Early retirement is computeceisdime manner as a regular pension,
but is permanently reduced to 0.50 percent for d¢alttand partial month between the
pension effective date and the date the memberatdin age 60. There is no mandatory
retirement age.

Depending on the member’s date of hire, MPSERS®ffee option of participating in

the defined contribution (DC) plan that provideSGapercent employer match (up to 3
percent of salary) on employee contributions.
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Note | — Pension Plan and Postemployment Benefifsontinued)

Benefits Provided (continued)

Members are eligible for non-duty disability betefafter 10 years of service and for
duty-related disability benefits upon hire. Dis#bitetirement benefits are determined in
the same manner as retirement benefits but ardofgayamediately without an actuarial
reduction. The disability benefits plus authorizaatside earnings are limited to 100
percent of the participant’s final average compgosawith an increase of 2 percent each
year thereatfter.

Benefits may transfer to a beneficiary upon deathae determined in the same manner
as retirement benefits, but with an actuarial rédac

Benefit terms provide for annual cost-of-living asliments to each employee’s
retirement allowance subsequent to the employeetsement date. The annual
adjustment, if applicable, is 3 percent. Some memkdio do not receive an annual
increase are eligible to receive a supplementaineay in those years when investment
earnings exceed actuarial assumptions.

MPSERS provides medical, prescription drug, dera@ad] vision coverage for retirees
and beneficiaries. A subsidized portion of the ptemis paid by MPSERS with the
balance deducted from the monthly pension of eaairee healthcare recipient.
Depending on the member’s date of hire, this sudesidportion ranges from 80 percent
to the maximum allowed by the statute.

Public Act 300 of 1980, as amended, required tts¢ridt to contribute amounts necessary
to finance the coverage of pension benefits oivaand retired members. Contribution
provisions are specified by State statute and nesgnbended only by action of the State
Legislature. Under these provisions, each schagifidi's contribution is expected to
finance the costs of benefits earned by employeesgl the year, with an additional
amount to finance a portion of the unfunded acctiadxlity.

Under the OPEB plan, retirees electing this cove@ntribute an amount equivalent to
the monthly cost for Part B Medicare and 10 peraar20 percent for those not Medicare
eligible, of the monthly premium amount for the ligadental, and vision coverage at
the time of receiving the benefits. The MPSERS taafr trustees annually sets the
employer contribution rate to fund the benefitsitiegating employers are required to
contribute at that rate.
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Note | — Pension Plan and Postemployment Benefifsontinued)
Contributions

Under Public Act 300 of 2012, members were givendtoice between continuing the 3
percent contribution to the retiree healthcare keeping the premium subsidy benefit
described above, or choosing not to pay the 3 peomntribution and instead opting out
of the subsidy benefit and becoming a participatihé Personal Healthcare Fund (PHF),
a portable, tax-deferred fund that can be usedyohealthcare expenses in retirement.
Participants in the PHF are automatically enroited 2 percent employee contribution
into their 457 account as of their transition daaning them a 2 percent employer match
into a 401(k) account. Members who selected thigsoonpstop paying the 3 percent
contribution to the retiree healthcare as of the loefore their transition date, and their
prior contributions were deposited into their 4Qlgkcounts.

The District's contributions are determined basedemnployee elections. There are
multiple different pension and healthcare bengdttans included in the plan available to
employees, based on date of hire and the electivasgable at that time. Contribution
rates are adjusted annually by the ORS.

The range of rates is as follows:

Pensiol OPEE
October 1, 22C - September 30, 21 13.39% - 19.78% 7.57% - 8.43%
October 1, 221 — Septembe30, 20:2 1373% - 20.14% 7.23% - 8.09%

Depending on the plan selected, member pensiomilgotibns range from O percent up
to 7.0 percent of gross wages. For certain plan Ineesp a 4 percent employer
contribution to the defined contribution pensioarpls required. In addition, for certain
plan members, a 3 percent employer match is prdtm#e defined contribution pension
plan.

The District’s required and actual pension contiins to the plan for the year ended
June 30, 2022 were $35,266,174, which include tis&ibt’'s contributions required for
those members with a defined contribution bendtite District’s required and actual
pension contributions include an allocation of $¥9,283 in revenue received from the
State of Michigan and remitted to the System, tadfthe MPSERS unfunded actuarial
accrued liability (UAAL) stabilization rate for thgear ended June 30, 2022.

The District’s required and actual OPEB contribnsido the plan for the year ended June
30, 2022 were $8,264,843, which include the Digsicontributions required for those
members with a defined contribution benefit.
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Note | — Pension Plan and Postemployment Benefifsontinued)

Net Pension Liability

At June 30, 2022, the District reported a liabilitfy$237,535,563 for its proportionate

share of the net pension liability. The net pensimnlity was measured as of September
30, 2021, and the total pension liability used atcealate the net pension liability was

determined by an actuarial valuation date of Sep&n30, 2020, which used updated
procedures to roll forward the estimated liabitiblySeptember 30, 2021. The District’s
proportion of the net pension liability was basadaqorojection of its long-term share of
contributions to the pension plan relative to thggcted contributions of all participating

reporting units, as actuarially determined. At $egter 30, 2021 and 2020, the District’s
proportion was 1.003301% and 1.088290%, respegtivelpresenting a change of

(7.809441%).

Net OPEB Liability

At June 30, 2022, the District reported a liability$15,128,186, for its proportionate
share of the net OPEB liability. The net OPEB lidgypfor fiscal year 2022 was measured
as of September 30, 2021, and the total OPEB ilahised to calculate the net OPEB
liability was determined by an actuarial valuatasof September 30, 2020, which used
updated procedures to roll forward the estimatahility to September 30, 2021. The
District’s proportion of the net OPEB liability wéssed on a projection of its long-term
share of contributions to the OPEB plan relativehe projected contributions of all
participating reporting units, actuarially detereti At September 30, 2021 and 2020 the
District’s proportion was 0.991117% and 1.0256208pectively, representing a change
of (3.364145%).
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Note | — Pension Plan and Postemployment Benefifsontinued)

Pension Expense and Deferred Outflows of Resoamg®eferred Inflows of Resources
Related to Pensions

For the year ended June 30, 2022, the District gmized pension expense of
$10,926,318, inclusive of payments to fund the MRSBJAAL stabilization rate. At
June 30, 2022, the District reported deferred owt$l of resources and deferred inflows
of resources related to pensions from the follovdagrces:

Deferred Outflows of Deferred Inflows of
Resource Resource
Differences between expected and actual
experienc $3,67¢,52¢ $ (1,398,80)
Changesdin assumptior 14,973,39

Net difference between projected and actual
earning on pension plainvestment (76,366,92)

Changes in proportion and differences between
the District's contributions and proportionate

share of contributior (41,095,37¢€)
The District's contributions to the plan

subsequent to the measurement 29,61¢,381

Total $48,272,302 $(118,85€,09¢)
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Note | — Pension Plan and Postemployment Benefifsontinued)

Pension Expense and Deferred Outflows of Resoamg®eferred Inflows of Resources
Related to Pensions (continued)

The $15,777,283 reported as deferred inflows obuses resulting from the pension
portion of state aid payments received pursuatitedJAAL payment will be recognized
as state appropriations revenue for the year edded 30, 2023. Amounts reported as
deferred outflows of resources and deferred inflofweesources related to pensions will
be recognized in pension expense as follows:

Year Ended June Amount

2023 $(21,821,164
2024 (27,354,419
2025 (27,874,17)
2026 (23,15€,422)
Total $(10C,20€,177

In addition, the contributions subsequent to thasneement date will be included as a
reduction of the net pension liability in the ngetr.
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Note | — Pension Plan and Postemployment Benefifsontinued)

OPEB Expense and Deferred Outflows of Resource®Danerred Inflows of Resources
Related to OPEB

For the year ended June 30, 2022, the Districtgieized OPEB expense (recovery) of
($11,927,544).

At June 30, 2022, the District reported deferretflows of resources and deferred
inflows of resources related to OPEB from the feilog sources:

Deferred Outflows of Deferred Inflows of
Resource Resource
Differences between expected and actual
experienc $(43,182,32¢)
Changesdin assumptior $12,64€,412 (1,892,376

Net difference between projected and actual
earnings o OPEE planinvestment (11,402,38¢

Changes in proportionate share or difference
between amount contributed and proportionate

share of contributior 172,19: (13,69(,109)
Employer contributions to the plan subsequent

to the measurement de¢ 5,595,90€

Total $18,414,512 $(70,167,199)

Amounts reported as deferred outflows of resoueses deferred inflows of resources
related to OPEB will be recognized in OPEB expeasefollows: (Note: Employer

contributions subsequent to the measurement déteeduice the net OPEB liability and
therefore will not be included in future OPEB expen

Year Ended June Amouni

2023 $ (14,93¢,527)
2024 (13,957,582)
2025 (12,797,600
2026 (11,69C,71%)
2027 (3,503,512
Thereafte (45€,65€)
Total $(57,34€,597)
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Note | — Pension Plan and Postemployment Benefifsontinued)

Actuarial Assumptions

The total pension liability and total OPEB liabjilias of September 30, 2021 is based on
the results of an actuarial valuation date of Saptr 30, 2020 and rolled forward. The
total pension and OPEB liability was determinedngsithe following actuarial
assumptions:

Actuarial cost methc Entry age normal cost actuarial cost me
Investment rate of retur- Pensiol 6.00%- 6.80%  Net of investment expensbased on the grou
Investment rate of retur- OPEE 6.95% Net of investment expenses based on the g
Salary increasi 2.75%-11.55% Including wage inflation 02.75%

Healthcare cost trend rate - OPEB Year 1 graded to 3.5%, in year 15, 3.0%, in year

5.25%-7.75% 12C

Mortality basis RP2014 Male and Female Annuitdottality
tables, scaled 100% (retirees: 82% for males and
78% for females) and adjusted for mortality
improvements using projection scale MP2017
from 200¢

Cost of living pension adjustme 3.00% Annual no-compounded for MIP memb

Assumption changes as a result of an experiendg $buthe periods 2012 to 2017 have
been adopted by the System for use in the annuaigevaluations beginning with the
September 30, 2018 valuation.

Significant assumption changes since the prior oreasent date, September 30, 2020,
for the OPEB plan include an increase in the hezltk cost trend rate of 0.75 percentage
points for members under 65 and a reduction frofh percent to 5.25 percent for
members over 65. There were no significant chamgessumptions for the pension
actuarial valuation. There were no significant ierierms changes for the pension or
OPEB plans since the prior measurement date oe8dyar 30, 2020.

Significant assumption changes since the measurtatag September 30, 2021, for the
pension and OPEB plan include a reduction of btdhg discount rate to 6.0 percent.
The change increases the total plan’s net pengibitily by approximately $8.1 billion
and the total plan’s net OPEB liability by approziely $1.1 billion.
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Note | — Pension Plan and Postemployment Benefifsontinued)
Discount Rate

The discount rate used to measure the total pefiaigihty was 6.0 to 6.80 percent as of
September 30, 2021 depending on the plan optioa didtount rate used to measure the
total OPEB liability was 6.95 percent as of Septen®0, 2021. The projection of cash
flows used to determine the discount rate assuima&deimployee contributions will be
made at the current contribution rate and thatridistontributions will be made at
statutorily required rates.

Based on those assumptions, the pension plan’'sifidunet position and the OPEB
plan’s fiduciary net position were projected todwailable to make all projected future
benefit payments of current active and inactive leyges. Therefore, the long-term
expected rate of return on pension plan and OP&B jplvestments was applied to all
periods of projected benefit payments to deterntieetotal pension liability and total
OPEB liability.

The long-term expected rate of return on pensian phd OPEB plan investments was
determined using a building-block method in whiastbestimate ranges of expected
future real rates of return (expected returnsphptan investment expense and inflation)
are developed for each major asset class. Thegegane combined to produce the long-
term expected rate of return by weighting the etgubéuture real rates of return by the
target asset allocation percentage and by addipgoted inflation. The target allocation

and best estimates of arithmetic real rates ofrmefar each major asset class are
summarized in the following table:

Target Long-Term Expected
Asset Clas Allocation Real Rate of Rurn
Domestic equity poo 25.0% 5.4%
Private equit pools 16.0% 9.1%
International equit pools 15.0% 7.5%
Fixed income poo 10.5% (0.7%)
Real estate and infrastructure p« 10.0% 5.4%
Absolute return poo 9.0% 2.6%
Rea return/opportunistic poc 12.5% 6.1%
Shor-term investment poc 2.0% (1.3%)
Total 100.0%

Long-term rates of return are net of administragxpense and inflation of 2.0%.
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Sensitivity of the Net Pension Liability to Changeshe Discount Rate

The following presents the net pension liability tbe District, calculated using the
discount rate on the plan option. The followingoateflects what the District's net
pension liability would be if it were calculateding a discount rate that is 1 percentage
point lower or 1 percentage point higher than tneent rate.

1% Decreas Current Rat 1% Increas
(5.0%-5.8%) (6.0%-6.8%) (7.0%-7.8%)

Net pension liabilit of the Distric $33¢€,611,43¢ $237,53E,565 $152,907,96¢

Sensitivity of the Net OPEB Liability to Changestire Discount Rate

The following presents the net OPEB liability oétBistrict, calculated using the current
discount rate. It also reflects what the Districtet OPEB liability would be if it were
calculated using a discount rate that is 1 pergenpmint lower or 1 percentage point
higher than the current rate.

1% Decreas Current Rat 1% Increas
(5.95%) (6.95%) (7.95%)
Net OPEE liability of the Distric $28,11(,89¢ $15,12¢,18¢€ $4,11C,49¢

Sensitivity of the Net OPEB Liability to Changestie Healthcare Cost Trend Rate

The following presents the net OPEB liability oétBistrict, calculated using the current
healthcare cost trend rate. It also reflects winatistrict’'s net OPEB liability would be
if it were calculated using a healthcare cost tnextd that is 1 percentage point lower or
1 percentage point higher than the current rate.

1% Decreas Current Rat 1% Increas
(6.0%) (7.0%) (8.0%)
Net OPEB liability of theDistrict $3,682,08C $15,12¢€,186 $28,00€,43Z
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Pension Plan and OPEB Plan Fiduciary Net Position

Detailed information about the plan’s fiduciary pesition is available in the separately
issued MPSERS financial report.

Payable to the Pension Plan and OPEB Plan

At June 30, 2022, the District reported a payall$79159,428 and $1,154,338 for the
outstanding amount of contributions to the pensamd OPEB plans, respectively,
required for the year ended June 30, 2022, congisfi pension and OPEB contributions
payable plus any other amounts owed to the plarthsdimg the UAAL payments for July
and August 2022.

Note J -- Interfund Receivables, Payables, and Trafers
Individual interfund receivable and payable balanaieJune 30, 2022 are as follows:

Amounts due t«

General Fun
Debt Retirement Func
2016 Voted Debanc Refunding Bond $ 1,00z
2017 Refunding Bonu 2,78(
2019 Voted Debt Boni 29t
Special Revenue Fun
Student / School Activit 552,59¢
Total due to General Fu 556,67
Capital Projects Func— Nonmajor Fund
2019 Constructic 110,15¢
General Fun 447,43!
Special Revenue Fun- Nonmajor Fund
General Fun 1,567,23¢
Trust Fund
General Fun 71,€26
Total $2,75%,424

Interfund balances represent routine and tempaiasly flow assistance from other funds
until amounts are transferred from fund investnaaabunts.

64



GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note J-- Interfund Receivables, Payables, and Trafers (continued)

Information relating to interfund transfers is suarined below:

Transfers ir

Other
Nonmajor
General Governmental
Func Fund: Total
Transfers ou
General Fun $ 123191 $ 12191
Capital Projects 2019 Construct 1,57C,68¢ 1,£7C,68¢
OtherNonmajor Governmental Fur $78€,21¢ 565,71¢ 1,351,93C
Total $78¢€,21¢ $2,259,594 $3,045,80!

Transfers provided funding for the excess cospefating Houseman Field and provided
funding for debt service, as well as indirect cdstoperating the food service program.
The transfer from the Capital Projects 2019 Cowrsiwn Fund provided funding for
projects that were ongoing within the 2016 Capiedjects Technology, Construction
and Security Funds.

Note K -- Contingencies

In the normal course of activities, the Districaiparty in various legal actions and subject
to certain asserted and unasserted claims andsassats. Although some actions have
been brought for large amounts, the District ha®Rrperienced significant losses or cost.
Based on consultation with legal counsel, the isis of the opinion that the outcome
of any pending actions will not have a materialeade effect on the financial position of
the District.



GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note L -- Commitments

Construction was in process as of June 30, 20X&weral major renovations of school
buildings in the District. Information relating twommitments for these projects is

summarized below:

Remaining
Total Commitment at

Projec Contracs June 30, 222
Innovation Centr: $38,255,85 $33,297,12
Classroom Teacher Technology Syst 4,525,46: 4,525,46.
School Building Roof Projec 1,597,08: 77,79¢
Transportation Equipme 997697 761,35«
School Building HVAC System Desi 952,60( 765,14¢
Management Information Network Systems 749,420 749,42(
School Building Playgrounds 462,956 235,69«
Ottawa High School Auditorium

Improvement 65,84¢ 49,38

As of June 30, 2022 the District had several othéstanding contract commitments

totaling $23,566.
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GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2022

Note M — Tax Abatements

The District receives reduced property tax revenassa result of Commercial
Rehabilitation Act agreements, Industrial FacisititBax exemptions (PA 198 of 1974),
Brownfield Redevelopment agreements, Neighborhoatkergrise Zone agreements,
Obsolete Properties Rehabilitation Act agreemevésy Personal Property agreements
(PA 328), Payment in Lieu of Taxes (PA 326 of 19%&@)eements, Ad Valorem extension
agreements, Ad Valorem Tool and Die agreements/@#drem Agriculture agreements,
and Air and Water Pollution agreements grantechyQity of Grand Rapids within the
boundaries of the District. Industrial facility ewptions are intended to promote
construction of new industrial facilities or to eddilitate historical facilities. Brownfield
redevelopment agreements are intended to reimbtagpayers that remediate
environmental contamination on their propertieshé@dtagreements are intended to
promote economic development in specific areas.

For the fiscal year ended June 30, 2022, the Distroperty tax revenues were reduced
by $8,647,843 under these programs.

The District is reimbursed for lost revenue caubgdax abatements on the operating
millage of non-homestead properties, from the Statslichigan under the school aid

formula. The District received approximately $7,880 in reimbursements from the

State of Michigan. The District is not reimbursed lbost revenue from the sinking fund

or debt service millages. There are no abatemeatke by the District.
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GRAND RAPIDS PUBLIC SCHOOLS
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET AND ACTUAL
GENERAL FUND
FOR THE YEAR ENDED JUNE 30, 2022

Variance with
Final Budget
Budgeted Amounts Favorable
Origina Final Actual (Unfavorable)
Revenue:
Local sources:
Property taxes 34,300,000 $ 36,750,000 $ 36,448,375 $ (301,625)
I nvestment income 15,000 14,000 41,751 27,751
Payments from local governmental
agencies 20,020,000 19,558,000 19,724,355 166,355
Other 5,666,196 6,372,020 5,941,585 (430,435)
Total local sources 60,001,196 62,694,020 62,156,066 (537,954)
State sources:
Restricted 45,586,644 47,501,020 46,890,775 (610,245)
Unrestricted 80,802,600 84,528,200 84,478,289 (49,911)
Total state sources 126,389,244 132,029,220 131,369,064 (660,156)
Federal sources:
Restricted 42,704,330 73,820,613 49,523,769 (24,296,844)
Unrestricted 50,000 30,000 47,736 17,736
Total federal sources 42,754,330 73,850,613 49,571,505 (24,279,108)
Total revenue 229,144,770 268,573,853 243,096,635 (25,477,218)
Expenditures:
Instruction 115,407,280 141,835,928 127,159,374 14,676,554
Support services 104,772,138 126,590,335 110,053,974 16,536,361
Community services 2,328,231 3,506,059 2,349,388 1,156,671
Capital outlay 9,403,451 2,597,328 2,408,033 189,295
Total expenditures 231,911,100 274,529,650 241,970,769 32,558,881
Other financing sources (uses):
Transfers from other funds 744,900 815,220 786,215 (29,005)
Transfers to other funds (62,000) (111,585) (123,191) (11,606)
Total other financing sources (uses) 682,900 703,635 663,024 (40,611)
Net change in fund balances (2,083,430) (5,252,162) 1,788,890 7,041,052
Fund balances at beginning of year 19,009,749 19,009,749 19,009,749
Fund balances at end of year 16,926,319 $ 13,757,587 $ 20,798,639 $ 7,041,052

The Notes to the Financial Statements are an integral part of this statement.
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GRAND RAPIDS PUBLIC SCHOOLS
SCHEDULE OF THE DISTRICT'S PROPORTIONATE SHARE OHH NET PENSION LIABILITY
MICHIGAN PUBLIC SCHOOL EMPLOYEES RETIREMENT SYSTEM
FOR THE PLAN YEAR ENDED SEPTEMBER 30

2021 202( 201¢

District's proportion of net pension liability (' 1.003309 1.088299 1.206839
District's proportionate share

net pension liabilit $ 237,535,56 $ 373,841,01 $ 399,661,87
District's covered payrc $ 90,496,98 $ 9151393 $ 105,026,80
District's proportionate share of net pension ligk

as a percentage of its covered pa 262.48Y 408.51% 380.53Y
Plan fiduciary net position as a percen

of total pension liabilit 72.32% 59.49¥% 60.08%

This schedule is to be built prospectively. Untilii 10 year trend is compiled, the schedule wsfibw information for those years
for which data is available, beginning with therPidiscal year ended September 30, 2014.
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2018 2017 2016 2015 2014

1.23533% 1.24286% 1.25721% 1.28950% 1.27525%

$ 371,363,022 $ 322,077,024 $ 313,664,456 $ 314,961,612 $ 280,892,825

$ 105,272,446 $ 104,116,904 $ 106,030,863 $ 107,761,376 $ 107,103,354
352.76% 309.34% 295.82% 292.28% 262.26%

62.12% 63.96% 63.01% 62.92% 66.15%
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GRAND RAPIDS PUBLIC SCHOOLS
SCHEDULE OF DISTRICT CONTRIBUTIONS
MICHIGAN PUBLIC SCHOOL EMPLOYEES RETIREMENT SYSTEM
(AMOUNTS DETERMINED AS OF JUNE 30 OF EACH YEAR)

202z 2021 202(

Statutorily required contributio $ 34,150,28 $ 30,836,48 $ 30,459,87
Contributions in relation to statutor

required contributior 34,150,28 30,836,48 30,459,87
Contribution deficiency (exces $ $ $
District's covered payrc $ 92,522,60 $ 89,290,68 $ 90,890,18
Contributions as a percentage

covered payro 36.91% 34.53% 33.51%

This schedule is to be built prospectively. Untili 10 year trend is compiled, the schedule glilbw information for those
years for which data is available, beginning wité fiscal year ended June 30, 2(
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2019 2018 2017 2016 2015
$ 32,722,887 $ 31,690,726 $ 30,422,546 $ 29,481,660 $ 23,280,156
32,722,887 31,690,726 30,422,546 29,481,660 23,581,519
$ $ $ $ $  (301363)

$ 105,815,232

30.92%

$ 104,453,405

30.34%

$ 110,194,656

27.61%

$ 104,923,104

28.10%
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GRAND RAPIDS PUBLIC SCHOOLS
SCHEDULE OF THE DISTRICT'S PROPORTIONATE SHARE OHE NET OPEB LIABILITY
MICHIGAN PUBLIC SCHOOL EMPLOYEES RETIREMENT SYSTEM
FOR THE PLAN YEAR ENDED JUNE 30

2021 202( 201¢

District's proportion of net OPEB liability (¢ 0.991129 1.025629 1.197049
District's proportionate share

net OPEB liabilit $ 15,128,18 $ 54,945,334 $ 85,920,83
District's covered payrc $ 90,496,98 $ 9151393 $ 105,026,80
District's proportionate share of net OPEB lial

as a percentage of its covered pa 16.72% 60.04% 81.81%
Plan fiduciary net position as a percen

of total OPEB liabilit 88.87% 59.76% 48.67%

This schedule is to be built prospectively. Untilii 10 year trend is compiled, the schedule wsfibw information for those years
for which data is available, beginning with therPidiscal year ended September 30, 2018.
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2018 2017
1.23140% 1.24324%
$ 97,883,616 $ 110,094,965
$ 105,272,446 $ 104,116,904
92.98% 105.74%
43.10% 36.53%
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GRAND RAPIDS PUBLIC SCHOOLS
SCHEDULE OF DISTRICT OPEB CONTRIBUTIONS
MICHIGAN PUBLIC SCHOOL EMPLOYEES RETIREMENT SYSTEM
YEAR ENDED JUNE 30

202z 2021 202(

Statutorily required contributio $ 753985 $ 743054 $ 7,303,557
Contributions in relation to statutor

required contributior 7,539,85: 7,430,54 7,303,57.
Contribution deficiency (exces $ $ $
District's covered payrc $ 92,522,60 $ 89,290,68 $ 90,890,18
Contributions as a percentage

covered payro 8.15% 8.32% 8.04%

This schedule is to be built prospectively. Untili 10 year trend is compiled, the schedule glilbw information for those
years for which data is available, beginning wité fiscal year ended June 30, 2(
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2019 2018
$ 8311813 $ 7,544,382
8,311,813 7,544,382
$ $

$ 105,815,232

7.86%

$ 104,453,405

7.22%

76



GRAND RAPIDS PUBLIC SCHOOLS
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION
FOR THE YEAR ENDED JUNE 30, 2022

Pension Information
Ultimately, 10 years of data will be presented athbof the pension related schedules. The numbgeark current|
presented represents the number of years sin@tioeinting standard requiring these schedulesbi'same applicab

Benefit changes
There were no changes of benefit terms for eatheofeported plan years ended Septembe

Changesin Assumptions
There were no significant changes of assumptionedoh of the reported plan years ended Septen,
except for the following
2019 - The discount rate used in the Septembe2@®IB actuarial valuation decreased by 0.25 pergermiaints
2018 - The discount rate used in the Septembe2@®I) actuarial valuation decreased by 0.45 pergermiaints
The valuation also includes the impact of an uptlatgerience study for periods from 2012 to 2
2017 - The discount rate used in the Septembe2@®I% actuarial valuation decreased by 0.50 pergermiaints

Covered Payrall

The employers' covered payroll to be reported énrdguired supplementary information is defined3ASB 82
Pension Issues - an amendment to GASB Statemen@&MIdlo. 68, and No. 73 as payroll on which cdwuitibn:
to a pension plan are based; and by GASB 85, Omrilb7, as payroll on which contributions to theEBRplar
are based. For the District, covered payroll regmespayroll on which contributions to both plans lbaset

OPEB Information
Ultimately, 10 years of data will be presented athbof the OPEB related schedules. The numberarfyeurrentl
presented represents the number of years sin@tioeinting standard requiring these schedulesbfisame availabl

Benefit changes
There were no changes of benefit terms for eatheofeported plan years ended Septembe

Changesin Assumptions
There were no significant changes of assumptionedoh of the reported plan years ended Septen,
except for the following
2021 - The healthcare cost trend rate used inepteBber 30, 2020 actuarial valuation increase@d. B§y% for member
under 65 and decreased by 1.75% for members ovén @8ldition, actual per person health benefitcosere
lower than projected. This reduced the plan's ©OREB liability by $1.3 billion in 202
2020 - The healthcare cost trend rate used inepeeBber 30, 2019 actuarial valuation decreaseni38p46 percentas
points and actual per person health benefit costs Yower than projected. This reduced the plaité OPEB liability
by $1.8 billion in 202(
2019 - The discount rate used in the Septembe2@®IB actuarial valuation decreased by 0.20 pergeriaints
The valuation also includes the impact of an uptlatgerience study for periods from 2012 to 2
This resulted in a lower than projected per pefsmaith benefit costs to reduce the plan's total B
liability by an additional $1.4 billion in 201
2018 - The discount rate used in the Septembe2@®I) actuarial valuation decreased by 0.35 pergeriaints
The valuation also includes the impact of an uptlatgerience study for periods from 2012 to 2
This resulted in a lower than projected per peftsmaith benefit costs to reduce the plan's total B
liability by an additional $1.4 billion in 201
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Covered Payrall

The employers' covered payroll to be reported énrdguired supplementary information is defined3ASB 82
Pension Issues - an amendment to GASB Statemen@&MIdlo. 68, and No. 73 as payroll on which cdwition:
to a pension plan are based; and by GASB 85, Omrlb7, as payroll on which contributions to theEBRplar
are based. For the District, covered payroll regmespayroll on which contributions to both plans lbaset
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GRAND RAPIDS PUBLIC SCHOOLS
COMBINING BALANCE SHEET
NONMAJOR GOVERNMENTAL FUNDS
JUNE 30, 2022

Total
Specia Debt Capital Nonmajor
Revenue Service Projects Governmental
Funds Funds Funds Funds
Assets
Cash and investments $ 4,083,032 $ 1,127 $ 4,084,159
Restricted assets $ 5,172,512 172,832 5,345,344
Receivables:
Accounts receivable 72,234 72,234
Property taxes 100,754 96 100,850
Total receivables 72,234 100,754 96 173,084
Due from other governmental agencies 386,842 386,842
Inventory 107,330 107,330
Due from other funds 1,567,233 447,435 2,014,668
Total assets $ 6,216,671 $ 5,273,266 $ 621,490 $ 12,111,427
Liabilities and fund balances
Liabilities
Accounts payable $ 148,486 $ 126,092 $ 274,578
Other ligbilities 315,527 2,494 318,021
Due to other funds 552,596 $ 4,078 556,674
Total liabilities 1,016,609 6,572 126,092 1,149,273
Fund balances
Nonspendable
Inventory 107,330 107,330
Endowment 258,875 258,875
Restricted
Capital projects 175,222 175,222
Debt service 5,266,694 5,266,694
Special revenue 3,110,805 3,110,805
Committed
Student /school activity 1,133,239 1,133,239
Capital projects 263,639 263,639
Assigned
Capital projects 56,537 56,537
Special revenue 589,813 589,813
Total fund balances 5,200,062 5,266,694 495,398 10,962,154
Total liabilities and fund balances $ 6,216,671 $ 5,273,266 $ 621,490 $ 12,111,427
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Assets
Cash and investments
Receivables:
Accounts receivable
Total receivables

Due from other governmental agencies

Inventory
Due from other funds

Total assets

Liabilities and fund balances

Liabilities
Accounts payable
Other ligbilities
Due to other funds
Total liabilities

Fund balances
Nonspendable
Inventory
Endowment
Restricted
Committed
Assigned
Total fund balances

Total liabilities and fund balances

GRAND RAPIDS PUBLIC SCHOOLS
COMBINING BALANCE SHEET

NONMAJOR SPECIAL REVENUE FUNDS

JUNE 30, 2022

Food Houseman
Service GRASP Field
$ 2,389,768 $ 4,000

1,272 $ 63,172
1,272 63,172
386,842
107,330
570,875 511,339 12,785
$ 3,456,087 $ 574,511 $ 16,785
$ 135,784 $ 491 $ 992
315,527
451,311 491 992
107,330
2,897,446
574,020 15,793
3,004,776 574,020 15,793
$ 3,456,087 $ 574,511 $ 16,785
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Public

Student / School Purpose

Activity Trust Total
$ 1,689,264 $ 4,083,032
7,790 72,234
7,790 72,234
386,842
107,330
$ 472,234 1,567,233
$ 1,697,054 $ 472,234 $ 6,216,671
$ 11,219 $ 148,486
315,527
552,596 552,596
563,815 1,016,609
107,330
$ 258,875 258,875
213,359 3,110,805
1,133,239 1,133,239
589,813
1,133,239 472,234 5,200,062
$ 1,697,054 $ 472,234 $ 6,216,671
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Assets
Restricted assets
Property taxes receivable
Total assets

Liabilities and fund balances
Liabilities

Other liabilities

Due to other funds
Total liabilities

Fund balances
Restricted
Total fund balances

Total liabilities and
fund balances

GRAND RAPIDS PUBLIC SCHOOLS
COMBINING BALANCE SHEET
NONMAJOR DEBT SERVICE FUNDS

JUNE 30, 2022

2016
2012 Voted Debt 2017 2019
Refunding and Refunding Refunding Voted Debt
Bonds Bonds Bonds Bonds
$ 735,687 1,804,342 $ 2,617,390
36,291 25,580 38,883
$ $ 771,978 1,829,922 $ 2,656,273
2,494
$ 1,003 2,780 $ 295
1,003 5,274 295
770,975 1,824,648 2,655,978
770,975 1,824,648 2,655,978
$ $ 771,978 1,829,922 $ 2,656,273
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2021

Refunding
Bonds Total

15,093 5,172,512
100,754

15,093 5,273,266
2,494

4,078

6,572

15,093 5,266,694
15,093 5,266,694
15,093 5,273,266
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Assets
Cash and investments
Restricted assets
Property taxes receivable
Due from other funds

Total assets

Liabilities and fund balances
Liabilities

Accounts payable
Total liabilities

Fund balances
Restricted
Committed
Assigned

Total fund balances

Total liabilities and fund balances

GRAND RAPIDS PUBLIC SCHOOLS
COMBINING BALANCE SHEET
NONMAJOR CAPITAL PROJECTS FUNDS

JUNE 30, 2022

Unrestricted Strategic 2012 2016
General Facilities Sinking Construction
Purpose Plan Fund Fund

$ 1,079 $ 48
$ 172,832
96
55,458 263,591 2,294 126,092
$ 56,537 $ 263,639 $ 175,222 126,092
126,092
126,092
$ 175,222
$ 263,639
$ 56,537
56,537 263,639 175,222
$ 56,537 $ 263,639 $ 175,222 126,092
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$

Total

1,127
172,832
96
447,435

621,490

126,092

126,092

175,222
263,639
56,537

495,398

621,490
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GRAND RAPIDS PUBLIC SCHOOLS
COMBINING STATEMENT OF REVENUE, EXPENDITURES AND CHANGES IN FUND BALANCES
NONMAJOR GOVERNMENTAL FUNDS
YEAR ENDED JUNE 30, 2022

Totd
Specia Debt Capital Nonmajor
Revenue Service Projects Governmental
Funds Funds Funds Funds
Revenue:
Local sources:
Property taxes $ 21,525,092 $ 1,180 $ 21,526,272
Investment income $ 2,313 14,429 57 16,799
Food service 116,539 116,539
GRASP 342,320 342,320
Other 383,999 21,931 405,930
Total local sources 845,171 21,539,521 23,168 22,407,860
State sources - restricted 292,893 292,893
Federal sources - restricted 13,390,171 13,390,171
Total revenue 14,528,235 21,539,521 23,168 36,090,924
Expenditures:
Food service 12,683,938 12,683,938
GRASP 356,699 356,699
Bond principal maturities 13,090,000 13,090,000
Interest on bonded debt 9,555,667 9,555,667
Capital outlay 1,008,949 1,008,949
Other 534,084 94,782 561,739 1,190,605
Total expenditures 13,574,721 22,740,449 1,570,688 37,885,858
Other financing sources (uses):
I ssuance of bonds 9,500,000 9,500,000
Proceeds from sale of real property 807,375 807,375
Payment to escrow agent (11,398,248) (11,398,248)
Transfer from General Fund 123,191 123,191
Transfer from Capital Projects Fund 565,715 1,570,688 2,136,403
Transfer to General Fund (786,215) (786,215)
Transfer to Debt Service Funds (565,715) (565,715)
Total other financing sources (uses) (663,024) (1,332,533) 1,812,348 (183,209)
Net change in fund balances 290,490 (2,533,461) 264,828 (1,978,143)
Fund balances at beginning of year 4,909,572 7,800,155 230,570 12,940,297
Fund balances at end of year $ 5,200,062 $ 5,266,694 $ 495,398 $ 10,962,154
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GRAND RAPIDS PUBLIC SCHOOLS
COMBINING STATEMENT OF REVENUE, EXPENDITURES AND CHANGES IN FUND BALANCES
NONMAJOR SPECIAL REVENUE FUNDS
YEAR ENDED JUNE 30, 2022

Food Houseman
Service GRASP Field
Revenue:
Local sources:
I nvestment income $ 1,560 $ 229
Sales 115,039
Admissions and class fees 342,320 $ 46,432
Other 1,500
Total local sources 118,099 342,549 46,432
State sources - restricted 292,893
Federal sources - restricted 13,390,171
Total revenue 13,801,163 342,549 46,432
Expenditures:
School services
Salaries 2,649,632 151,145 5,482
Benefits 2,003,300 102,480 2,738
Nonsalaries 7,801,171 103,074 161,403
Payments to other public schools 229,835
Total expenditures 12,683,938 356,699 169,623
Other financing sources (uses):
Transfer from General Fund 123,191
Transfer to General Fund (786,215)
Total other financing sources (uses) (786,215) 123,191
Net change in fund balances 331,010 (14,150)
Fund balances at beginning of year 2,673,766 588,170 15,793
Fund balances at end of year $ 3,004,776 $ 574,020 $ 15,793
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Public

Student / School Purpose
Activity Trust Total

$ 455 $ 69 $ 2,313
115,039

388,752

336,717 850 339,067
337,172 919 845,171
292,893

13,390,171

337,172 919 14,528,235
2,806,259

2,108,518

355,243 9,218 8,430,109
229,835

355,243 9,218 13,574,721
123,191
(786,215)
(663,024)

(18,071) (8,299) 290,490
1,151,310 480,533 4,909,572

$ 1,133,239 $ 472,234 $ 5,200,062
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GRAND RAPIDS PUBLIC SCHOOLS

COMBINING STATEMENT OF REVENUE, EXPENDITURES AND CHANGES IN FUND BALANCES

Revenue:

Local sources:
Property taxes
Investment income

Total local sources

Total revenue

Expenditures:
Bond principal maturities
Interest on bonded debt
Other

Total expenditures

Other financing sources:
I ssuance of bonds
Payment to escrow agent
Transfer from Capital Projects Fund
Transfer from (to) Debt Service Fund
Total other financing sources

Net change in fund balances
Fund balances at beginning of year

Fund balances at end of year

NONMAJOR DEBT SERVICE FUNDS
YEAR ENDED JUNE 30, 2022

2016
2012 Voted Debt 2017 2019
Refunding and Refunding Refunding Voted Debt
Bonds Bonds Bonds Bonds
7,874,440 $ 5,366,159 $ 8,284,493
6,054 1,022 7,351
7,880,494 5,367,181 8,291,844
7,880,494 5,367,181 8,291,844
565,000 4,310,000 3,765,000 4,450,000
5,031 4,429,625 1,798,000 3,293,750
518 21,346 518
570,031 8,740,143 5,584,346 7,744,268
565,715
(2,015,000)
565,715 (2,015,000)
(4,316) (2,874,649) (217,165) 547,576
4,316 3,645,624 2,041,813 2,108,402
770,975 $ 1,824,648 $ 2,655,978
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2021

Refunding
Bonds Total
$ 21,525,092
$ 2 14,429
2 21,539,521
2 21,539,521
13,090,000
29,261 9,555,667
72,400 94,782
101,661 22,740,449
9,500,000 9,500,000
(11,398,248) (11,398,248)
565,715
2,015,000
116,752 (1,332,533)
15,093 (2,533,461)
7,800,155
$ 15,093 $ 5,266,694

90



GRAND RAPIDS PUBLIC SCHOOLS
COMBINING STATEMENT OF REVENUE, EXPENDITURES AND CHANGES IN FUND BALANCES

NONMAJOR CAPITAL PROJECTS FUNDS

Revenue:

Local sources:
Property taxes
Investment income
Other

Total revenue

Expenditures:
Capital outlay
Other

Total expenditures

Other financing sources (uses):
Proceeds from sale of real property
Transfers from (to) Capital Projects Fund
Transfersto Debt Service Fund

Total other financing sources (uses)

Net change in fund balances

Fund balances at beginning of year

Fund balances at end of year

YEAR ENDED JUNE 30, 2022

Unrestricted Strategic 2012 2016
Generd Facilities Sinking Construction
Purpose Plan Fund Fund

$ 1,180
$ 1 56
$ 21,931
1 21,931 1,236
$ 1,008,949
561,739
1,570,688
807,375
1,570,688
(565,715)
241,660 1,570,688
1 263,591 1,236
56,536 48 173,986
$ 56,537 $ 263,639 $ 175222 $
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$

$

Total

1,180
57
21,931

23,168

1,008,949
561,739

1,570,688

807,375
1,570,688

(565,715)

1,812,348

264,828

230,570

495,398
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GRAND RAPIDS PUBLIC SCHOOLS
DETAILS OF REVENUE - BUDGET AND ACTUAL
GENERAL FUND (GENERAL PROGRAMYS)

YEAR ENDED JUNE 30, 2022

Local sources
Property taxes
Investment income
Payments from local governmental agencies:
County special education tax
County enhancement millage
Services to other governmental agencies
Other revenue:
Rental of facilities
Other
Total local sources

State sources
Restricted
Special education
Other
Total restricted state sources

Unrestricted
Total state sources

Federal sources

Restricted
Unrestricted

Total revenue

Level of detail presented is greater than the approved budget.

Actua
(Over)/Under

Budget Actual Budget
$ 36,750,000 $ 36,448,375 $ 301,625
14,000 41,751 (27,751)
11,288,000 11,288,393 (393)
3,750,000 3,784,410 (34,410)
4,520,000 4,651,552 (131,552)
270,000 289,430 (19,430)
734,000 992,865 (258,865)
57,326,000 57,496,776 (170,776)
9,990,000 10,559,697 (569,697)
19,540,000 19,906,314 (366,314)
29,530,000 30,466,011 (936,011)
84,528,200 84,478,289 49,911
114,058,200 114,944,300 (886,100)
200,000 212,056 (12,056)
30,000 47,736 (17,736)
230,000 259,792 (29,792)
$171,614,200 $ 172,700,868 $ (1,086,668)
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Local sources
Other revenue

State sources
Restricted

Federal sources
Restricted
Unrestricted

Total revenue

GRAND RAPIDS PUBLIC SCHOOLS

DETAILS OF REVENUE - BUDGET AND ACTUAL

GENERAL FUND (GRANTS)
YEAR ENDED JUNE 30, 2022

Actua
(Over)/Under

Budget Actual Budget
$ 5,288,020 $ 4,476,689 $ 811,331
17,971,020 16,424,764 1,546,256
73,620,613 49,311,713 24,308,900
$ 96,879,653 $ 70,213,166 $ 26,666,487

Leve of detail presented is greater than the approved budget.
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GRAND RAPIDS PUBLIC SCHOOLS
DETAILS OF REVENUE - BUDGET AND ACTUAL
GENERAL FUND (ATHLETICS)

YEAR ENDED JUNE 30, 2022

Actual
(Over)/Under
Budget Actual Budget
Local sources
Other revenue $ 80,000 $ 182,601 $ (102,601)
Total revenue $ 80,000 $ 182,601 $ (102,601)

Leve of detail presented is greater than the approved budget.
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GRAND RAPIDS PUBLIC SCHOOLS
DETAILS OF EXPENDITURES - BUDGET AND ACTUAL
GENERAL FUND (GENERAL PROGRAMYS)
YEAR ENDED JUNE 30, 2022

Actual
(Over)/Under
Budget Actual Budget
Instruction
Basic programs
Elementary
Salaries $ 24,199,343 $ 23,544,322 $ 655,021
Benefits and payroll taxes 18,251,788 17,797,859 453,929
Nonsalaries 1,508,126 1,335,249 172,877
Total elementary 43,959,257 42,677,430 1,281,827
Secondary
Salaries 19,428,440 18,654,262 774,178
Benefits and payroll taxes 14,537,790 13,985,299 552,491
Nonsalaries 2,077,455 1,808,325 269,130
Total secondary 36,043,685 34,447,886 1,595,799
Other basic programs
Salaries 510,000 480,547 29,453
Benefits and payroll taxes 466,507 567,699 (101,192)
Nonsalaries 15,000 12,287 2,713
Total other basic programs 991,507 1,060,533 (69,026)
Total basic programs 80,994,449 78,185,849 2,808,600
Added needs
Salaries 6,037,913 6,075,645 (37,732
Benefits and payroll taxes 4,760,790 4,762,286 (1,496)
Nonsalaries 1,267,900 1,117,839 150,061
Total added needs 12,066,603 11,955,770 110,833
Total instruction 93,061,052 90,141,619 2,919,433
Support services
Pupil services
Salaries 2,717,152 2,409,431 307,721
Benefits and payroll taxes 1,987,961 1,742,915 245,046
Nonsalaries 10,397,059 10,709,407 (312,348)
Total pupil services 15,102,172 14,861,753 240,419

Level of detail presented is greater than the approved budget.
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GRAND RAPIDS PUBLIC SCHOOLS
DETAILS OF EXPENDITURES - BUDGET AND ACTUAL
GENERAL FUND (GENERAL PROGRAMYS)

YEAR ENDED JUNE 30, 2022

Support services (continued)

Instructional staff services
Salaries
Benefits and payroll taxes
Nonsalaries

Total instructional staff services

General administration
Salaries
Benefits and payroll taxes
Nonsalaries

Total general administration

School administration
Salaries
Benefits and payroll taxes
Nonsalaries

Total school administration

Fiscal services
Salaries
Benefits and payroll taxes
Nonsalaries

Total fiscal services

Operations and maintenance
Salaries
Benefits and payroll taxes
Nonsalaries
Utilities
Repairs
Other
Total operations and maintenance

Pupil transportation
Nonsalaries
Total pupil transportation

Level of detail presented is greater than the approved budget.

Actual
(Over)/Under
Budget Actual Budget

4,053,124 $ 3,836,153 216,971
3,044,333 2,750,722 293,611
674,817 600,911 73,906
7,772,274 7,187,786 584,488
878,600 828,577 50,023
618,392 554,416 63,976
638,525 615,104 23,421
2,135,517 1,998,097 137,420
10,193,600 9,408,435 785,165
7,426,149 6,574,485 851,664
394,866 275,572 119,294
18,014,615 16,258,492 1,756,123
1,893,000 1,810,289 82,711
1,405,836 1,284,467 121,369
1,634,000 1,337,586 296,414
4,932,836 4,432,342 500,494
2,339,480 2,111,726 227,754
1,825,948 1,591,184 234,764
5,621,500 5,345,869 275,631
1,433,000 1,148,845 284,155
3,985,800 3,298,887 686,913
15,205,728 13,496,511 1,709,217
9,843,228 8,786,934 1,056,294
9,843,228 8,786,934 1,056,294
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GRAND RAPIDS PUBLIC SCHOOLS

DETAILS OF EXPENDITURES - BUDGET AND ACTUAL
GENERAL FUND (GENERAL PROGRAMYS)

Support services (continued)
Staff and personnel services
Salaries
Planning, research and evaluation
Communications
Personnel services
Information services
Benefits and payroll taxes
Planning, research and evaluation
Communications
Personnel services
Information services
Nonsalaries
Planning, research and evaluation
Communications
Personnel services
Information services
Total staff and personnel services

Total support services

Community services
Salaries
Benefits and payroll taxes
Nonsalaries

Total community services

Capital outlay
Transfer to athletics
Expenses redistributed

Total expenditures

Level of detail presented is greater than the approved budget.

YEAR ENDED JUNE 30, 2022

Actual
(Over)/Under

Budget Actual Budget
$ 220,000 207,199 $ 12,801
467,000 420,440 46,560
1,501,500 1,404,169 97,331
1,445,000 1,343,851 101,149
166,168 148,749 17,419
340,894 291,878 49,016
1,067,869 945,737 122,132
1,090,662 960,471 130,191
42,100 34,389 7,711
942,285 756,282 186,003
508,717 445,839 62,878
2,255,500 2,783,628 (528,128)
10,047,695 9,742,632 305,063
83,054,065 76,764,547 6,289,518
200 200
3,913 627 3,286
2,573 883 1,690
6,686 1,510 5,176
1,025,000 845,556 179,444
2,733,752 2,702,104 31,648
(2,310,558) (1,956,177) (354,381)
$ 177,569,997 168,499,159 $ 9,070,838
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GRAND RAPIDS PUBLIC SCHOOLS
DETAILS OF EXPENDITURES - BUDGET AND ACTUAL
GENERAL FUND (GRANTS)
YEAR ENDED JUNE 30, 2022

Actual
(Over)/Under
Budget Actual Budget
Instruction
Basic programs
Elementary
Salaries $ 1,333,636 $ 928,002 $ 405,634
Benefits and payroll taxes 861,594 564,407 297,187
Nonsalaries 11,207,893 9,153,810 2,054,083
Total elementary 13,403,123 10,646,219 2,756,904
Secondary
Salaries 1,008,726 271,974 736,752
Benefits and payroll taxes 545,078 175,438 369,640
Nonsalaries 10,873,642 6,066,587 4,807,055
Total secondary 12,427,446 6,513,999 5,913,447
Other basic programs
Salaries 3,812,984 3,473,716 339,268
Benefits and payroll taxes 2,629,998 2,373,713 256,285
Nonsalaries 1,366,944 1,143,059 223,885
Total other basic programs 7,809,926 6,990,488 819,438
Total basic programs 33,640,495 24,150,706 9,489,789
Added needs
Salaries 8,018,380 7,092,088 926,292
Benefits and payroll taxes 5,694,540 5,301,946 392,594
Nonsalaries 1,421,461 473,015 948,446
Total added needs 15,134,381 12,867,049 2,267,332
Total instruction 48,774,876 37,017,755 11,757,121
Support services
Pupil services
Salaries 3,839,381 3,489,178 350,203
Benefits and payroll taxes 2,672,341 2,456,374 215,967
Nonsalaries 2,027,471 1,542,044 485,427
Total pupil services 8,539,193 7,487,596 1,051,597
Instructional staff services
Salaries 2,900,172 2,485,030 415,142
Benefits and payroll taxes 1,919,237 1,670,425 248,812
Nonsalaries 7,299,137 4,024,126 3,275,011
Total instructional staff services 12,118,546 8,179,581 3,938,965

Level of detail presented is greater than the approved budget.
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GRAND RAPIDS PUBLIC SCHOOLS
DETAILS OF EXPENDITURES - BUDGET AND ACTUAL
GENERAL FUND (GRANTS)
YEAR ENDED JUNE 30, 2022

Actual
(Over)/Under
Budget Actual Budget
Support services (continued)
Operations and maintenance
Salaries $ 5,623,172 $ 3,830,605 $ 1,792,567
Benefits and payroll taxes 4,194,038 2,863,796 1,330,242
Nonsalaries
Repairs 100,000 718,228 (618,228)
Other 1,602,098 388,845 1,213,253
Total operations and maintenance 11,519,308 7,801,474 3,717,834
Pupil transportation
Nonsalaries 4,065,124 3,831,695 233,429
Total pupil transportation 4,065,124 3,831,695 233,429
Staff and personnel services
Salaries
Planning, research and evaluation 65,625 76,622 (20,997)
Personnel services 53,200 22,121 31,079
Information services 795,965 684,862 111,103
Benefits and payroll taxes
Planning, research and evaluation 49,130 51,239 (2,109)
Personnel services 37,718 15,684 22,034
Information services 488,324 496,576 (8,252)
Nonsalaries
Planning, research and evaluation 751,789 458,074 293,715
Communications 520,000 320,912 199,088
Personnel services 202,500 24,150 178,350
Information services 1,463,000 901,036 561,964
Total staff and personnel services 4,427,251 3,051,276 1,375,975
Student activities
Salaries 1,254 1,254
Benefits and payroll taxes 602 601 1
Nonsalaries 51,240 51,245 (5)
Total student activities 53,096 53,100 4
Total support services 40,722,518 30,404,722 10,317,796

Level of detail presented is greater than the approved budget.
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GRAND RAPIDS PUBLIC SCHOOLS
DETAILS OF EXPENDITURES - BUDGET AND ACTUAL
GENERAL FUND (GRANTS)
YEAR ENDED JUNE 30, 2022

Actual
(Over)/Under
Budget Actual Budget
Community services

Salaries $ 335,063 $ 272,082 $ 62,981
Benefits and payroll taxes 235,096 189,790 45,306
Nonsalaries 2,929,214 1,886,006 1,043,208
Total community services 3,499,373 2,347,878 1,151,495
Facility acquisition / building improvements 1,572,328 1,562,477 9,851
Expenses redistributed 2,310,558 1,956,177 354,381
Total expenditures $ 96879653 $ 73289009 $ 23,590,644

Level of detail presented is greater than the approved budget.
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GRAND RAPIDS PUBLIC SCHOOLS
DETAILS OF EXPENDITURES - BUDGET AND ACTUAL
GENERAL FUND (ATHLETICYS)
YEAR ENDED JUNE 30, 2022

Actua
(Over)/Under
Budget Actual Budget

Support services
Fiscal services

Nonsalaries $ 49,500 $ 42,756 $ 6,744
Total fiscal services 49,500 42,756 6,744
Operations and maintenance

Nonsalaries 870 (870)
Total operations and maintenance 870 (870)
Pupil transportation

Nonsalaries 140,500 145,698 (5,198)
Total pupil transportation 140,500 145,698 (5,198)
Student activities

Salaries 1,158,775 1,173,871 (15,096)

Benefits and payroll taxes 616,176 643,656 (27,480)

Nonsalaries 848,801 877,854 (29,053)
Total student activities 2,623,752 2,695,381 (71,629)
Total support services 2,813,752 2,884,705 (70,953)
Athletics transfer from general programs (2,733,752) (2,702,104) (31,648)
Total expenditures $ 80,000 $ 182,601 $ (102,601)

Level of detail presented is greater than the approved budget.
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GRAND RAPIDS PUBLIC SCHOOLS
SCHEDULE OF BONDED DEBT
DEBT SERVICE FUNDS
JUNE 30, 2022

Description of issue Issue of 2016 Issue of 2016
Date of issue March 16, 2016 March 16, 2016
Amount of original issue $45,415,000 $77,100,000
Principal maturity May 1 May 1
Interest maturity November 1 and May 1 November 1 and May 1
Interest rates on
outstanding bonds 4.0% to 5.0% 4.0% to 5.0%
Maturity of Debt Principal Interest Principal Interest
Y ear ending June 30:
2023 $ 2610000 $ 1,708500 $ 1,850,000 $ 2,262,500
2024 2,710,000 1,578,000 1,850,000 2,170,000
2025 2,855,000 1,442,500 1,850,000 2,077,500
2026 3,010,000 1,299,750 1,925,000 1,985,000
2027 3,160,000 1,149,250 1,975,000 1,888,750
2028 3,335,000 991,250 2,050,000 1,790,000
2029 3,505,000 824,500 2,100,000 1,687,500
2030 6,475,000 649,250 2,800,000 1,582,500
2031 6,510,000 325,500 2,900,000 1,442,500
2032 3,050,000 1,297,500
2033 3,150,000 1,145,000
2034 3,275,000 987,500
2035 3,375,000 823,750
2036 3,500,000 655,000
2037 3,625,000 480,000
2038 3,750,000 298,750
2039 2,225,000 111,250
2040
2041
2042
2043
2044
Totals $ 34,170,000 $ 9,968,500 $ 45,250,000 $ 22,685,000
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Issue of 2017 Issue of 2019 Issue of 2021

March 21, 2017 May 14, 2019 December 21, 2021
$45,760,000 $75,630,000 $9,500,000
May 1 November 1 May 1
November 1 and May 1 November 1 and May 1 November 1 and May 1
5.00% 5.00% 0.74% to 1.03%
Principal Interest Principal Interest Principal Interest

$ 3955000 $ 1609750 $ 1,700,000 $ 3,140000 $ 5800000 $ 81,030

4,150,000 1,412,000 1,800,000 3,052,500 3,700,000 38,110
4,360,000 1,204,500 1,900,000 2,960,000
4,580,000 986,500 2,000,000 2,862,500
4,810,000 757,500 2,100,000 2,760,000
5,045,000 517,000 2,200,000 2,652,500
5,295,000 264,750 2,300,000 2,540,000
2,450,000 2,421,250
2,550,000 2,296,250
2,650,000 2,166,250
2,800,000 2,030,000
2,900,000 1,887,500
3,050,000 1,738,750
3,200,000 1,582,500
3,350,000 1,418,750
3,500,000 1,247,500
3,600,000 1,070,000
3,700,000 887,500
3,800,000 700,000
3,900,000 507,500
4,050,000 308,750
4,150,000 103,750

$32,195000 $ 6,752,000 $ 63,650,000 $40,333,750 $ 9,500,000 $ 119,140
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Totals

Principal Interest

$ 15915000 $ 8,801,780

14,210,000 8,250,610
10,965,000 7,684,500
11,515,000 7,133,750
12,045,000 6,555,500
12,630,000 5,950,750
13,200,000 5,316,750
11,725,000 4,653,000
11,960,000 4,064,250
5,700,000 3,463,750
5,950,000 3,175,000
6,175,000 2,875,000
6,425,000 2,562,500
6,700,000 2,237,500
6,975,000 1,898,750
7,250,000 1,546,250
5,825,000 1,181,250
3,700,000 887,500
3,800,000 700,000
3,900,000 507,500
4,050,000 308,750
4,150,000 103,750

$ 184,765,000 $ 79,858,390
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GRAND RAPIDS PUBLIC SCHOOLS
DETAILS OF REVENUE, EXPENDITURES AND FUND BALANCES
TRUST FUNDS
YEAR ENDED JUNE 30, 2022

Net Net
Position Position
June 30, 2021 Increases Decreases June 30, 2022
Nonexpendable public purpose trust funds
Principal accounts - endowment:
Mary Amberg Award Fund $ 525 $ 525
Central High School Scholarship
Award of the Class of 1926 1,400 1,400
EmmaJ. Cole Fund 1,500 1,500
Mary Croninger Dutcher Voice and
String Instrument Fund 53,949 53,949
Kathy French Scholarship Fund 8,436 8,436
Hugh H. Hayes Memorial Award Fund 500 500
Elwood F. Demmon - Albert Jennings
Scholarship Fund 5,533 5,533
Marian L. Jennings Scholarship Fund 1,023 1,023
Anne H. Kerr French Scholarship Fund 1,000 1,000
Peter H. Moll Travel Award Fund 1,555 1,555
Loretta Ortt Trust Fund 23,819 23,819
Ottawa Hills High School Scholarship
Award of the Class of 1976 710 710
Olga Perschbacher Trust 12,400 12,400
Mary R. Powers Fund 3,889 3,889
EdnalL. and Katheryn Pugsley
Elementary School Trust 87,875 87,875
Union High School Bookstore Award
for Excellence 10,000 10,000
Gustave A. Wolf Fund 15,000 15,000
Walter Wood Memorial Fund 29,761 29,761
Total nonexpendable trust funds 258,875 258,875
Expendable trust funds
Principal accounts - expendable:
Board of Education Trust Fund 14,583 $ 6 $ 825 13,764
Ralph G. Conger Fund 751 1 50 702
Myrtle Freeman Trust 36,976 15 36,991
Newcomer Award Fund 10,821 555 200 11,176
Total principal accounts 63,131 577 1,075 62,633
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GRAND RAPIDS PUBLIC SCHOOLS
DETAILS OF REVENUE, EXPENDITURES AND FUND BALANCES
TRUST FUNDS
YEAR ENDED JUNE 30, 2022

Net Net
Position Position
June 30, 2021 Increases Decreases June 30, 2022
Income accounts of endowment funds:
Mary Amberg Award Fund $ 141 $ 141
Central High School Scholarship
Award of the Class of 1926 89 $ 30 59
Emma J. Cole Fund 10999 $ 4 11,003
Mary Croninger Dutcher Voice and
String Instrument Fund 27,450 10 27,460
Kathy French Scholarship Fund 3,610 1 3,611
Hugh H. Hayes Memorial Award Fund 21 21
Elwood F. Demmon - Albert Jennings
Scholarship Fund 2,655 1 150 2,506
Marian L. Jennings Scholarship Fund 24 300 300 24
Anne H. Kerr French Scholarship Fund 1,069 1 1,070
Peter H. Moll Travel Award Fund 543 543
Loretta Ortt Trust Fund 20,733 8 20,741
Ottawa Hills High School Scholarship
Award of the Class of 1976 178 178
Olga Perschbacher Trust 46,500 6,763 39,737
Mary R. Powers Fund 532 100 432
EdnalL. and Katheryn Pugsley
Elementary School Trust 31,182 12 31,194
Union High School Bookstore Award
for Excellence 2,074 1 300 1,775
Gustave A. Wolf Fund 2,710 1 300 2,411
Walter Wood Memorial Fund 8,017 3 200 7,820
Total income accounts 158,527 342 8,143 150,726
Total expendable trust funds 221,658 919 9,218 213,359
Total public purpose trust funds $ 480533 3 919 $ 9218 $ 472234
Private purpose trust funds
Principal accounts - endowment:
James Henry Schnoor and Minnie
Schnoor Memorial Scholarship Fund $ 14,028 $ 14,028
Principal accounts - expendable:
Lincoln School Trust 53298 % 21 53,319
Income accounts of endowment funds:
James Henry Schnoor and Minnie
Schnoor Memorial Scholarship Fund 4577 2 4,579
Total private purpose trust funds $ 71,903 3 23 $ 71,926
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Genera Fund
Delinguent taxes:
2021
2020
2019
2018
2017
2016
2015
Interest and penalties assessed
at the time of collection
Total General Fund

Debt Service Fund
Delinguent taxes:
2021
2020
2019
2018
2017
2016
Interest and penalties assessed
at the time of collection
Total Debt Service Fund

Sinking Fund
Delinguent taxes:
2016
Interest and penalties assessed
at the time of collection
Total Sinking Fund

Total property taxes receivable

OTHER INFORMATION

Taxable value of property
in the City of Grand Rapids

Tax levy (mills)
General Fund
Debt Service

Total tax levy

Official student enrollment

GRAND RAPIDS PUBLIC SCHOOLS
PROPERTY TAX DATA

JUNE 30, 2022

Prior Year
Balance Cash Assessment Balance
July 1, 2021 Assessments Collections Adjustments June 30, 2022
$ 36,555,269 $ 36,448,375 106,894
86,270 $ 87,109 839
67,338 67,344 6
48,992 48,992
782 782
1,014 1,014
29 29
140,593 140,593
0 36,695,862 36,793,393 205,270 107,739
19,691,778 19,591,776 100,002
28,518 29,264 746
4,702 4,707 5
628 628
293 293
291 291
51,424 51,424
0 19,743,202 19,677,632 35,183 100,753
1,110 1,206 96
70 70
70 1,180 1,206 96
$ $ 56,439,134 $ 56,472,205 $ 241,659 208,588
Primary Residence
(PRE) Non-PRE TIFA Districts  Renaissance Zone
$ 2,625,725,493 $2,764,553,005 $ 562,417,670 $ 15,025,062
18.0000
3.8500 3.8500
3.8500 21.8500
14,419
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GRAND RAPIDS PUBLIC SCHOOLS
TEN YEAR SUMMARY OF TAX ASSESSMENTS AND COLLECTIONS
JUNE 30, 2022

Assessed valuation and school taxes:
School Tax Rate Per $1,000 of

Assessed Valuation of Property (A) Assessed Valuation

Operating Debt Service  Sinking Fund
PRE Non-PRE Total (Mills) (Mills) (Mills)
2011 1,990,736,516 2,213,381,909 4,204,118,425 18.0000 (C) 2.36
2012 1,891,128,285 2,196,941,509 4,088,069,794 18.0000 (C) 2.60 1.00
2013 1,898,530,618 2,143,921,397 4,042,452,015 18.0000 (C) 2.60 1.00
2014 1,907,224,073 2,174,820,521  4,082,044,594 18.0000 (C) 2.60 1.00
2015 1,945,900,130 2,177,917,494  4,123,817,624 18.0000 (C) 2.80 1.00
2016 1,982,044,722 2,142,526,641 4,124,571,363 18.0000 (D) 4.75 0.9949
2017 2,077,657,402 2,229,262,979  4,306,920,381 18.0000 (C) 4.25
2018 2,210,554,582 2,353,605,120 4,564,159,702 18.0000 (C) 4.30
2019 2,348,785,773 2,488,524,375 4,837,310,148 18.0000 (C) 4.85
2020 2,497,367,697 2,642,560,392 5,139,928,089 18.0000 (C) 4.85
2021 2,625,725,493 2,764,553,005 5,390,278,498 18.0000 (C) 3.85
Levy and collections (B):
Total Levy Collection of Collection of
for All School Current Year's Prior Years' Total
Year ended June 30 Purposes Levy Levies Collections
2012 39,684,576 39,671,588 295,914 39,967,502
2013 43,503,248 43,481,435 233,526 43,714,961
2014 42,621,415 42,301,295 295,538 42,596,833
2015 43,366,325 43,366,325 1,020,220 44,386,545
2016 44,479,989 44,212,610 133,345 44,345,955
2017 51,922,241 51,922,241 313,802 52,236,043
2018 50,458,215 50,354,767 106,634 50,461,401
2019 50,763,484 50,666,810 217,604 50,884,414
2020 55,060,160 54,933,153 160,244 55,093,397
2021 58,137,275 58,137,275 339,816 58,477,091
2022 56,247,047 56,040,150 239,967 56,280,117

(A) The assessed valuations shown above represent the state-equalized amounts for General Fund purposes.

(B) The amounts shown for tax collections are exclusive of collections of trailer fees and interest and penalties,
except insofar as penalties added to tax sale redemption accounts have been collected.

(C) In addition to these mills levied locally on non-homestead property, an additional 6 mills for homestead and
non-homestead property are levied by the State of Michigan.

(D) In addition to these mills levied locally on non-homestead property, an additional 6 mills for homestead and
non-homestead property are levied by the State of Michigan. The sinking fund millage has been reduced
by 0.0051 mills, attributable to Headlee Amendment rollbacks.
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