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Independent Auditors' Report

To the Board of Education of
Glenbard Township High School District No. 87

Report on the Audit of the Financial Statements
Opinions

We have audited the accompanying modified cash basis financial statements of the governmental activities
and each major fund of Glenbard Township High School District No. 87 (the District), as of and for the year
ended June 30, 2023, and the related notes to the financial statements, which collectively comprise the District
's 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 modified cash basis financial position of the governmental activities and each major fund of the
District as of June 30, 2023 and the respective changes in modified cash basis financial position thereof for
the year then ended in accordance with the modified cash basis of accounting described in Note 1.

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 {Government Auditing Standards) Our responsibilities
under those standards are further described in the Auditors' Responsibilities for the Audit of the Financial
Statements section of our report. We are required to be independent of the District and to meet our other
ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.

Emphasis of Matter - Basis of Accounting

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

Responsibilities of Management for the Financial Statements

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

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

Baker Tilly US, LLP, trading as Baker Tilly, is a member of the global network of Baker Tilly International Ltd., the members of which
are separate and independent legal entities. © 2020-2022 Baker Tilly US, LLP
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Auditors' 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 auditors' 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.

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

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

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

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

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

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

Other Information

Management is responsible for the other information. The other information comprises the other information as
listed in the table of contents but does not include the financial statements and our auditors' report thereon. Our
opinions on the financial statements do not cover the other information, and we do not express an opinion or
any form of assurance thereon.

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

Report on Summarized Comparative Information

We have previously audited the District's 2022 financial statements, and we expressed unmodified audit
opinions on the respective modified cash basis financial statements of the governmental activities and each
major fund in our report dated September 20, 2022. In our opinion, the summarized comparative information
presented herein as of and for the year ended June 30, 2022, is consistent, in all material respects, with the
audited financial statements from which it has been derived.



Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated September 13, 2023
on our consideration of the District's internal control over financial reporting and on our tests of its compliance
with certain provisions of laws, regulations, contracts and grant agreements and other matters. The purpose of
that report is 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 District's
internal control over financial reporting or on compliance. That report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the District's internal control over financial
reporting and compliance.

Bofpor. Tibly U5, 127

Oak Brook, lllinois
September 13, 2023



Glenbard Township High School District No. 87
Management's Discussion and Analysis (Unaudited)
As of and for the Year Ended June 30, 2023

The discussion and analysis of Glenbard Township High School District No. 87's (the "District") financial
performance provides an overall review of the District’s financial activities as of and for the year ended
June 30, 2023. The management of the District encourages readers to consider the information presented
herein in conjunction with the basic financial statements to enhance their understanding of the District’s
financial performance. All amounts, unless otherwise indicated, are expressed in millions of dollars.
Certain comparative information between the current year and the prior is presented in the Management’s
Discussion and Analysis (the “MD&A”).

Financial Highlights
> In total, net position increased by $18.5. This represents a 8% increase from 2022.

> General revenues accounted for $163.2 in revenue or 74% of all revenues. Program specific
revenues in the form of charges for services and fees and grants accounted for $56.5 or 26% of
total revenues of $219.7.

> The District had $201.2 in expenses related to government activities. However, only $56.5 of
these expenses were offset by program specific charges and grants.

> The District achieved all 3 of its key financial objectives this year: 1) Balanced budget in its
operating funds; 2) No short term borrowing was required to meet cash flow obligations; 3)
Solvency position was achieved. The District had 197.14 days cash on hand at the end of fiscal
year 2023, exceeding the 180 days cash on hand target established by the Illinois State Board of
Education (ISBE).

> The District achieved Financial Recognition status for the 17th year in a row. Financial
recognition status is the highest financial performance rating level awarded by ISBE.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the District’s basic financial
statements. The basic financial statements are comprised of three components:

> Government-wide financial statements,
> Fund financial statements, and
> Notes to basic financial statements.

This report also contains other supplementary information in addition to the basic financial statements.

Government-wide financial statements

The government-wide financial statements are designed to provide readers with a broad overview of the
District’s finances, in a manner similar to a private-sector business.

The statement of net position - modified cash basis presents information on all District assets/deferred
outflows of resources and liabilities/deferred inflows of resources arising from cash transactions, with the
difference between them reported as net position. Over time, increases and decreases in net position may
serve as a useful indicator of whether the financial position of the District is improving or deteriorating.



Glenbard Township High School District No. 87
Management's Discussion and Analysis (Unaudited)
As of and for the Year Ended June 30, 2023

The statements of activities - modified cash basis presents information showing how the government's net
position changed during the fiscal year being reported. All changes in net position are reported with cash
is received and disbursed. Additionally, activity related to acquisition, depreciation and year end balances
of capital assets, as well as year end balances and related changes in long-term debt in its government-wide
financial statements are reported.

The government-wide financial statements present the functions of the District that are principally
supported by taxes and intergovernmental revenues (governmental activities). The District has no
business-type activities; that is, functions that are intended to recover all or a significant portion of their
costs through user fees and charges. The District’s governmental activities include instructional services
(regular education, special education and other), supporting services, operation and maintenance of
facilities and transportation services.

Fund financial statements

A fund is a grouping of related accounts that is used to maintain control over resources that have been
segregated for specific activities or objectives. The District uses fund accounting to ensure and
demonstrate compliance with finance-related legal requirements. All of the funds of the District can be
classified as governmental funds (the District maintains no proprietary or fiduciary funds).

Governmental funds are used to account for essentially the same functions reported as governmental
activities in the government-wide financial statements. However, unlike the government-wide financial
statements, governmental fund financial statements focus on near-term inflows and outflows of spendable
resources, as well as on balances of spendable resources available at the end of the fiscal year. Such
information may be useful in evaluating a school district’s near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial
statements, it is useful to compare the information presented for governmental funds with similar
information presented for governmental activities in the government-wide financial statements. By doing
so, readers may better understand the long-term impact of the government’s near-term financing decisions.
Both the governmental fund balance sheet and the governmental fund statement of revenues, expenditures
and changes in fund balances provide a reconciliation to facilitate this comparison between governmental
funds and governmental activities.

The District maintains six individual governmental funds. Information is presented separately in the
governmental fund balance sheet and in the governmental fund statement of revenues, expenditures and
changes in fund balances for the General Fund, Operations and Maintenance Fund, Transportation Fund,
IMRF/Social Security Fund, Debt Service Fund, and Capital Projects Fund, all of which are considered
to be major funds.

The District adopts an annual budget for each of the funds listed above. A budgetary comparison schedule
has been provided for each fund to demonstrate compliance with this budget.

Notes to basic financial statements

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



Glenbard Township High School District No. 87
Management's Discussion and Analysis (Unaudited)
As of and for the Year Ended June 30, 2023

Other information

In addition to the basic financial statements and accompanying notes, this report also presents certain
information concerning the District’s progress in funding its obligation to provide pension and post-
employment benefits to its employees.

Government-Wide Financial Analysis

The District’s combined net position was higher on June 30, 2023, than it was the year before, increasing
8% to $252.4. Glenbard District 87 continues to invest in their facilities while reducing their long term
debt by 10.7%.

Table 1
Condensed Statements of Net Position
(in millions of dollars)

2022 2023
Assets:
Current and other assets $ 1032 % 103.2
Capital assets 182.5 195.6
Total assets 285.7 298.8
Total deferred outflows of resources 0.5 0.3
Liabilities:
Long-term debt outstanding 52.3 46.7
Total liabilities 52.3 46.7
Net position:
Net investment in capital assets 130.7 149.2
Restricted 16.2 17.8
Unrestricted 87.0 85.4
Total net position 233.9 252 .4

Revenues in the governmental activities of the District of $219.7 exceeded expenses by $18.5.



Glenbard Township High School District No. 87
Management's Discussion and Analysis (Unaudited)
As of and for the Year Ended June 30, 2023

Table 2
Changes In Net Position
(In milifons of dollars)

2022 2023
Revenues:
Program revenues:
Charges for services $ 59 % 7.2
Operating grants & contributions 58.3 492
Capital grants & contributions 0.1 0.1
General revenues:
Taxes 149.6 151.0
Evidence based funding 8.0 8.2
Other 1.9 4.0
Total revenues 2238 219.7
Expenses:
{nstruction 142.6 141.0
Pupil & instructional staff services 16.6 16.5
Administration & business 16.2 16.4
Transportation 89 10.1
Operations & maintenance 9.2 8.8
Interest & fees 1.9 1.8
Other 59 6.6
Total expenses 200.3 201.2
Increase in net position 23.5 18.5
Net position, beginning of year 2104 233.9
Net position, end of year 233.9 252.4

Property taxes accounted for the largest portion of the District’s revenues, contributing 69%. The
remainder of revenues came from state, federal grants and other sources. The total cost of all the District’s
programs was $201.2, mainly related to student instruction.



Glenbard Township High School District No. 87
Management's Discussion and Analysis (Unaudited)
As of and for the Year Ended June 30, 2023

District-Wide Revenues by Source
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Financial Analysis of the District’s Funds
The District’s Governmental Funds balance remained at $101.7.

General Fund Budgetary Highlights

The District achieved a favorable net surplus in its operating funds primarily due to favorable performance
in CPPRT, interest income, benefits, supplies, and various purchase services.



Glenbard Township High School District No. 87
Management's Discussion and Analysis (Unaudited)
As of and for the Year Ended June 30, 2023

Capital Assets and Debt Administration

Capital assets

By the end of 2023, the District had compiled a total investment of $381.0 ($195.6 net of accumulated
depreciation) in a broad range of capital assets including buildings, land and equipment. Total
depreciation expense for the year was $11.0. More detailed information about capital assets can be found
in Note 5 of the basic financial statements.

Table 3
Capital Assets (net of depreciation)
{in millions of dollars)

2022 2023
Land and depreciable assets $ 1795 % 192.4
Construction in progress 3.0 3.2
Total $ 1825 § 195.6

Long-term debt

The District retired $4.9 in bonds in 2023. Leases and other decreased by $0.4. At the end of fiscal 2023,
the District had a debt margin of $410.1. More detailed information on long-term debt can be found in
Note 6 of the basic financial statements.

Table 4
Outstanding Long-Term Debt
(in milllons of dollars)

2022 2023
General obligation bonds and certificates $ 430 $ 43.8
Leases and other 3.3 29
Total $ 523 § 46.7

Factors Bearing on the District's Future

At the time these financial statements were prepared and audited, the District was aware of the following
circumstances that will significantly affect financial operations in the future:

Political and legislative impacts could have the most significant impact on the District's ability to fund
staffing and programs in the future.

e The State of Illinois financial strength and ability to fund their portion of educational expenses is an
ongoing area of concern.

¢ There have been discussions regarding a property tax freeze. If the State were to enact a freeze it could
have a material impact on District revenues; we have modeled this impact. A 2-year property tax
freeze would decrease our annual revenue by several million dollars, and have a compounding effect

on future years.




Glenbard Township High School District No. 87
Management's Discussion and Analysis (Unaudited)
As of and for the Year Ended June 30, 2023

Requests for Information

This financial report is designed to provide the District’s citizens, taxpayers, and creditors with a general
overview of the District’s finances and to demonstrate the District’s accountability for the money it

receives. If you have questions about this report, or need additional financial information, contact the
Business Office:

Dr. Seth Chapman - Assistant Superintendent for Finance & Operations, CSBO
Glenbard Township High School District No. 87

596 Crescent Boulevard

Glen Ellyn, Illinois 60137

-10 -



THIS PAGE IS INTENTIONALLY LEFT BLANK



GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
STATEMENT OF NET POSITION - MODIFIED CASH BASIS
AS OF JUNE 30, 2023

GOVERNMENTAL
ACTIVITIES
Assets
Cash and investments $ 101,716,648
Student activity cash 1,505,574
Capital assets:
Land 2,539,178
Construction in progress 3,226,986
Capital assets being depreciated, net of accumulated depreciation 189,863,804
Total assets 298,852 190
Deferred outflows of resources
Deferred charge on refunding 312,111
Total deferred outflows of resources 312111
Liabilities
Long-term liabilities:
Other long-term liabilities - due within one year 5,319,696
Other long-term liabilities - due after one year 41420141
Total liabilities 46,739,837
Net position
Net investment in capital assets 149,202,242
Restricted for:
Operations and maintenance 7,023,845
Student transportation 6,447,337
Retirement benefits 3,308,628
Debt service 1,030,548
Unrestricted 85.411.764
Total net position 252,424 464

See Notes to Basic Financial Statements
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87

STATEMENT OF ACTIVITIES - MODIFIED CASH BASIS
FOR THE YEAR ENDED JUNE 30, 2023

NET (EXPENSES)
REVENUE AND
CHANGES IN NET
PROGRAM REVENUE POSITION
CPERATING CAPITAL GRANTS
CHARGES FOR  GRANTS AND AND GOVERNMENTAL
FUNCTIONS/PROGRAMS EXPENSES SERVICES CONTRIBUTIONS CONTRIBUTIONS ACTIVITIES
Governmental activities
Instruction:
Regular programs $ 67397327 % 2,896,094 $ 1,966,808 $ - $ (62,534,425)
Special programs 26,273,431 - 4,098,633 - (22,174,798)
Other instructional programs 12,387,948 1,051,333 3,145,937 - (8,190,678}
Student activities 2,355,219 2,421,418 - - 66,199
State retirement contributions 32,578,151 - 32,578,151 - -
Support Services:
Pupils 9,062,623 - 19,451 - {9.043,172)
Instructional staff 7,468,763 - 274,512 - {7.194,251)
General administration 1,555,378 - - - {1,555,378)
School administration 11,199,787 - - - (11,199,787)
Business 3,659,176 743,410 1,264,731 50,000 {1,601,035)
Transportation 10,079,146 - 3,303,401 - {6,775,745)
Operations and maintenance 8,802,258 101,624 2,596,164 - (6,104,470)
Central 5,052,754 - - - (5,052,754)
Other supporting services 77 - - - (77)
Community services 65,928 - - - (65,928)
Payments to other districts and
gov't units - excluding special
education 1,458,309 - - - (1,458,309)
Interest and fees 1,750,493 - - - (1,750,493)

Total governmental activities

$ 201146768 $ 7213879 $ 49247788 § 50,000 (144.635,101)

General revenues:

Taxes:
Real estate taxes, levied for general purposes 107,068,333
Real estate taxes, levied for specific purposes 32,775,134
Real estate taxes, levied for debt service 3,305,832
Personal property replacement taxes 7,805,296
State aid-formula grants 8,210,967
Investment income 2,250,803
Misceltaneous 1,766,082
Total general revenues 163,182 447
Change in net position 18,547,346
Net position, beginning of year 233,877,118
Net position, end of year $__252 424,464

See Notes to Basic Financial Statements
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
GOVERNMENTAL FUNDS
BALANCE SHEET - MODIFIED CASH BAS!S

AS OF JUNE 30, 2023

WITH COMPARATIVE TOTALS AS OF JUNE 30, 2022

OPERATIONS AND MUNICIPAL
MAINTENANCE TRANSPORTATION RETIREMENT/SOCIAL
GENERAL FUND FUND FUND SECURITY FUND
Assets
Cash and investments $ 78,468,839 7,023,945 § 6,447,337 $ 3,308,628
Student activity cash 1,505,674 - - -
Total assets 2 79974413 7.023,945 § 6447337 § 3,308,628
Fund balance
Restricted $ - 7,023,945 $ 6,447,337 3 3,308,628
Assigned 1,505,574 - - -
Unassigned 78,468,839 - - -
Total fund balance $ 79.974.413 7023945 § 6,447,337 $ 3,308,628

See Notes to Basic Financial Statements
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DEBT SERVICE CAPITAL TOTAL

FUND PROJECTS FUND 2023 2022

$ 1,030,548 $ 5,437,351 $ 101,716,648 $ 101,728,630
- - 1,505,574 1,439,375

$ 1,030.548 $ 5437351 $ 103222222 $ 103,168,005

$ 1,030,548 $ - $ 17,810,458 $ 16,147,113
- 5,437,351 6,942,925 7,358,342
- 78,468 839 79,662,550

$ 1030548 $ 5437351 $ 103222222 $ 103,168,005

-14 -
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
RECONCILIATION OF THE GOVERNMENTAL FUNDS
BALANCE SHEET - MODIFIED CASH BASIS TO THE STATEMENT OF NET POSITION - MODIFIED CASH BASIS
AS OF JUNE 30, 2023

Total fund balances - governmental funds - modified cash basis $ 103222222

Amounts reported for governmental activities in the Statement of Net Position -
Modified Cash Basis are different because:

Net capital assets used in governmental activities and included in the Statement of
Net Position - Modified Cash Basis do not require the expenditure of financial

resources and, therefore, are not reported in the Governmental Funds Balance
Sheet - Modified Cash Basis.

195,629,968
Deferred charge on refunding included in the Statement of Net Position - Modified
Cash Basis is not available to pay for current period expenditures and, therefore,
is not included in the Governmental Funds Balance Sheet - Modified Cash Basis. 312,111
Long-term liabilities applicable to the District's governmental activities are not due
and payable in the current period, and accordingly, are not reported as fund
liabilities. Al liabilities, both current and long-term, are reported in the Statement
of Net Position - Modified Cash Basis.
Balances at June 30, 2023 are:
Bonds payable $ (43,850,000)
Unamortized bond premium (2,039,244)
Leases (850,693)
{46.739,837)
Net position of governmental activities - modified cash basis $ 252424464

See Notes to Basic Financial Statements
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
GOVERNMENTAL FUNDS
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES - MODIFIED CASH BASIS
FOR THE YEAR ENDED JUNE 30, 2023
WITH COMPARATIVE TOTALS FOR THE YEAR ENDED JUNE 30, 2022

OPERATIONS AND MUNICIPAL
MAINTENANCE TRANSPORTATION RETIREMENT/SOCIAL
GENERAL FUND FUND FUND SECURITY FUND
Revenues
Property taxes $ 107068333 % 23,295,844 % 6,784,568 $ 2,694,722
Corporate personal property
replacement taxes 7,095,014 - - 710,282
State aid 52,159,070 50,000 3,303,401 -
Federal aid 6,594,365 2,586,164 - -
Investment income 1,711,038 48,797 166,208 73,187
Student activities 2,421,418 - - -
Other 6,242 995 315,548 - -
Total revenues 183,292 233 26,306,353 10,254 177 3,478,191
Expenditures
Current:
Instruction;
Regular programs 59,902,388 - - 971,619
Special programs 23,429,137 - - 449,275
Other instructional programs 11,805,884 - - 294,562
Student activities 2,355,219 - - S
State retirement contributions 39,772,396 - - -
Support Services:
Pupils 8,856,716 - - 205,907
{Instructional staff 5,705,437 - - 114,274
General administration 1,504,653 - - 32,169
School administration 10,426,259 - - 362,775
Business 2,556,531 - - 91,865
Transportation - - 10,079,146 -
Operations and maintenance - 8,319,233 - 97,175
Central 4,388,590 - - 329,985
Other supporting services - - 77 -
Community services 62,723 - - 1,865
Payments to other districts and gov't units 2,698,688 - - -
Debt Service:
Principal - - - -
Interest and cther - - - -
Capital outlay 4,493,922 13,433,060 229 540 -
Total expenditures 177,958,543 21,752,293 10,308,763 2,951,471
Excess (deficiency) of revenues over
expenditures 5,333.690 4,554,060 (54,5886) 526,720
Other financing sources (uses)
Transfers in - - - -
Transfers (out) (6,461,202) (2,630,918) - -
Lease proceeds = = = e
Total other financing sources (uses) (6,461,202) {2,630,918) - -
Net change in fund balance (1,127,512) 1,923,142 (54,586) 526,720
Fund balance, beginning of year 81,101,925 5.100,803 6.501.923 2,781,908

Fund balance, end of year

)

79974413 $ 7023945 § 6,447,337 $ 3,308,628

See Notes to Basic Financial Statements
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DEBT SERVICE CAPITAL TOTAL

FUND PROJECTS FUND 2023 2022
$ 3,305,832 $ - 143,149,299 $ 142,656,790
. - 7,805,296 6,905,542
5 - 55,512,471 55,005,648
- . 9,190,529 8,449,584
21,718 229,855 2,250,803 73,053
- - 2,421,418 2,035,573
- - 6,558 543 6,536,194
3,327,550 229855 226,888,359 221,662,384
- - 60,874,007 56,975,210
- - 23,878,412 22,027,827
- - 12,100,446 11,789,968
- - 2,355,219 1,855,703
- - 39,772,396 39,259,010
- - 9,062,623 8,822,937
- - 5,819,711 6,164,021
- - 1,536,822 1,511,772
- - 10,789,034 10,357,996
- - 2,648,396 2,951,722
- - 10,079,146 8,899,075
- - 8,416,408 7,907,400
- - 4,718,575 4,360,496
- - 77 34,438
- - 64,588 56,834
- - 2,698,688 2,394,152
5,270,279 - 5,270,279 5,124,925
1,881,322 - 1,881,322 2,029,826
s 6,711,471 24 867,993 17,555,935
7.151.601 6,711,471 226,834,142 210,079,247
(3,824,051) (6,481,616) 54,217 11,583,137
3,092,120 6,000,000 9,092,120 7,088,957
. - (9,092,120) (7.088,957)
- - - 75,449
3,092,120 6.000.000 - 75,449
(731,931) (481,616) 54,217 11,658,586
1,762,479 5.918.967 103,168.005 91,509,419

3 1030548 $ 5437351 § 103222222 $ _ 103.168,005
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
RECONCILIATION OF THE GOVERNMENTAL FUNDS
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
- MODIFIED CASH BASIS TO THE STATEMENT OF ACTIVITIES - MODIFIED CASH BASIS
FOR THE YEAR ENDED JUNE 30, 2023

Net change in fund balances - total governmental funds - modified cash basis $ 54 217

Amounts reported for governmental activities in the Statement of Activities -
Modified Cash Basis are different because:

Governmental funds report capital outlay as expenditures. However, in the
Statement of Activities - Modified Cash Basis, the cost of these assets is
allocated over their estimated useful lives and reported as depreciation expense.
This is the amount by which current year net capital outlay exceeds depreciation
expense in the current period. 13,092,021

The issuance of long-term debt (bonds, leases, etc.) provides current financial
resources to the governmental funds, while its principal repayment consumes
current financial resources of the governmental funds. Neither transaction,
however, has any effect on net position. This is the amount of current year
principal repayments. 5,270,279

Governmental funds report the effects of premiums, discounts and similar items
when the debt is issued. However, these amounts are deferred and amortized in
the Statement of Activities - Modified Cash Basis. This is the amount of the
current year, net effect of these differences. 130,829

In the Statement of Activities - Modified Cash Basis, operating expenses are
measured by the amounts incurred during the year. However, certain of these
items are included in the governmental funds only to the extent that they require
the expenditure of current financial resources:
State on-behalf contribution revenue - TRS and THIS $ (7,194,245)
State on-behalf contribution expense - TRS and THIS 7,194 245

Change in net position of governmental activities - modified cash basis 18,547,346

See Notes to Basic Financial Statements
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Glenbard Township High School District No. 87 (the “District”) operates as a public school system
governed by a seven-member board. The District is organized under the School Code of the State of
Illinois, as amended. The accounting policies of the District conform to the modified cash basis of
accounting as applicable to the local governmental units of this type. This modified basis of accounting
differs from accounting principles generally accepted in the United States of America (GAAP). Generally
accepted accounting principles include all relevant Governmental Accounting Standards Board (GASB)
pronouncements. The following is a summary of the more significant accounting policies of the District:

Reporting Entity

This report includes all of the funds of the District. The reporting entity for the District consists of the
primary government and its component units. Component units are legally separate organizations for which
the primary government is financially accountable or other organizations for which the nature and
significance of their relationship with the primary government are such that their exclusion would cause the
reporting entity's financial statements to be misleading. The District has not identified any organizations
that meet this criteria.

Basis of Presentation

Government-wide Financial Statements

The government-wide financial statements (i.e., the statement of net position and the statement of activities)
report information on all of the nonfiduciary activities of the District. The effect of interfund activity has
been removed from these statements. The District’s operating activities are all considered “governmental
activities”, that is, activities normally supported by taxes and intergovernmental revenues. The District has
no operating activities that would be considered “business activities”.

The statement of activities demonstrates the degree to which the direct cash disbursements of a given
function are offset by program receipts. Direct cash disbursement are those that are clearly identifiable with
a specific function. Program receipts include (1)} amounts paid by the recipient of goods or services offered
by the program and (2) grants and contributions that are restricted to meeting the operational or capital
requirements of a particular function. Taxes and other items not properly included among program receipts
are reported instead as general receipts.

Governmental Funds Financial Statements

Governmental funds financial statements are organized and operated on the basis of funds and are used to
account for the District's general governmental activities. Fund accounting segregates funds according to
their intended purpose, and is used to aid management in demonstrating compliance with finance-related
legal and contractual provisions. A fund is an independent fiscal and accounting entity with a self-
balancing set of accounts that comprise its assets, deferred outflows of resources, liabilities, deferred inflows
of resources, reserves, fund balance, revenues and expenditures. The minimum number of funds is
maintained consistent with legal and managerial requirements.

Separate financial statements are provided for all governmental funds.
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (CONTINUED)

Measurement Focus and Basis of Accounting

The government-wide financial statements and the fund financial statements are reported using the
modified cash basis of accounting. Assets, deferred outflows of resources, liabilities, deferred inflows of
resources, net position, revenues, and expenditures are recognized when they result from cash transactions
with a provision for depreciation in the government-wide statements. This basis is a comprehensive basis of
accounting other than accounting principles generally accepted in the United States of America.

In the government-wide financial statements, governmental activities are presented using the economic
resources measurement focus, within the limitations of the modified cash basis of accounting, as described
above. In the governmental fund financial statements, the current financial resources measurement focus is
used. Only current financial assets, deferred outflows of resources, liabilities, and deferred inflows of
resources are generally included on their balance sheets. Their operating statements present sources and
uses of available spendable financial resources during a given period.

As a result of the use of the modified cash basis of accounting, certain assets and deferred inflows of
resources and their related revenues, (such as accounts receivable and revenue for billed or provided services
not yet collected) and certain liabilities and deferred inflows of resources and their related expenses (such as
accounts payable and expenses for goods or services received but not yet paid, and accrued expenses and
liabilities) are not recorded in these financial statements.

If the District utilized the basis of accounting recognized as generally accepted, the fund financial
statements for governmental funds would use the modified accrual basis of accounting. All government-
wide financials would be presented on the accrual basis of accounting.

Major Govemmental Funds

General Fund - the general operating fund of the District. It accounts for all financial resources except
those required to be accounted for in another fund. This fund is primarily used for most of the instructional
and administrative aspects of the District's operations. Revenues consist largely of local property taxes and
state government aid.

This fund also includes student activity funds held and controlled by the District, under the direction of
district personnel, and administrative involvement of the board of education.

Special Revenue Funds - account for the proceeds of specific revenue sources that are legally restricted or
committed to expenditures for specified purposes, other than those accounted for in the Debt Service Fund
or Capital Projects Funds.

Operations and Maintenance Fund - accounts for expenditures made for repair and maintenance of the
District’s buildings and land. Revenue consists primarily of local property taxes.

Transportation Fund - accounts for all revenue and expenditures made for student transportation. Revenue
is derived primarily from local property taxes and state reimbursement grants.

Municipal Retirement/ Social Security Fund - accounts for the District's portion of pension contributions to
the Illinois Municipal Retirement Fund, payments to Medicare, and payments to the Social Security
System for non-certified employees. Revenue to finance the contributions is derived primarily from local
property taxes and personal property replacement taxes.



GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (CONTINUED)

Debt Service Fund - accounts for the accumulation of resources that are restricted, committed, or assigned
for, and the payment of, long-term debt principal, interest and related costs. The primary revenue source is
local property taxes levied specifically for debt service and transfers from other funds to pay long-term
financing arrangements.

Capital Project Fund - accounts for the financial resources that are restricted, committed, or assigned to be
used for the acquisition or construction of, and/or additions to, major capital facilities.

Deposits and Investments

State statutes authorize the District to invest in obligations of the U.S. Treasury, certain highly-rated
commercial paper, corporate bonds, repurchase agreements, and the State Treasurer's Investment Pool.
Investments are stated at cost.

Receivables and Payables

Transactions between funds that are representative of lending/borrowing arrangements outstanding at the
end of the fiscal year are referred to as "due to/from other funds”". These amounts are eliminated in the
governmental activities column in the statement of net position. Receivables are expected to be collected
within one vear.

Property Tax Revenues

The District must file its tax levy resolution by the last Tuesday in December of each year. The District's
2022 levy resolution was approved during the October 28, 2022 board meeting. The District's property tax
is levied each year on all taxable real property located in the District and it becomes a lien on the property
on January 1 of that year. The owner of real property on January 1 in any year is liable for taxes of that
year.

The tax rate ceilings are applied at the fund level. These ceilings are established by state law subject to
change only by the approval of the voters of the District.

The PTELL limitation is applied in the aggregate to the total levy (excluding certain levies for the
repayment of debt). PTELL limits the increase in total taxes billed to the lessor of 5% or the percentage
increase in the Consumer Price Index (CPI) for the preceding year. The amount can be exceeded to the
extent there is “new growth” in the District’s tax base. The new growth consists of new construction,
annexations and tax increment finance district property becoming eligible for taxation. PTELL limits
applicable to the 2022 and 2021 tax levies were 5.0% and 1.4%, respectively.

Property taxes are collected by the County Collector/Treasurer, who remits to the District its share of
collections. Taxes levied in one year become due and payable in two equal installments: the first due on
June 1 and the second due on September 1. Property taxes are normally collected by the District within 60
days of the respective installment dates.

Personal Property Replacement Taxes

Personal property replacement taxes are first allocated to the Municipal Retirement / Social Security Fund,
and the balance is allocated to the remaining funds at the discretion of the District.
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (CONTINUED)

Capital Assets

Capital assets, which include land, buildings, land improvements, and equipment, are reported in the
government-wide financial statements. Capital assets are defined by the District as assets with an initial
individual cost of more than $5,000 and an estimated useful life of more than 1 year. Such assets are
recorded at historical cost or estimated historical cost if purchased or constructed. Donated capital assets
are recorded at estimated fair value at the date of donation.

Depreciation of capital assets is provided using the straight-line method over the following estimated useful
lives:

Assets Years
Buildings 40
Land improvements 20
Equipment 5-10

In the fund financial statements, capital assets used in governmental fund operations are accounted for as
capital outlay expenditures of the governmental fund upon acquisition.

Long-Term Obligations

In the government-wide financial statements, long-term debt and other long-term obligations are reported as
liabilities in the statement of net position. Bond premiums and discounts are deferred and amortized over
the life of the applicable bonds using the effective interest method. The balance at year end for
premiums/discounts is shown as an increase or decrease in the liability section of the statement of net
position.

In the fund financial statements, governmental funds recognize bond premiums and discounts during the
period incurred. The face amount of debt issued is reported as other financing sources. Premiums received
on debt issuances are reported as other financing sources while discounts on debt issuances are reported as
other financing uses.

Equity Classifications

Equity is classified as net position in the government-wide financial statements and displayed in three
components:

Net investment in capital assets - Consists of capital assets including restricted capital assets, net of
accumulated depreciation and reduced by the outstanding balances of any bonds, mortgages, notes, or other
borrowings that are attributable to the acquisition, construction, or improvement of those assets less than
any unspent debt proceeds.

Restricted net position - Consists of net position with constraints placed on its use either by 1) external groups
such as creditors, grantors, contributors, or laws or regulations of other governments or, 2) law through
constitutional provisions or enabling legislation.

Unrestricted net position - All other net position that does not meet the definition of "restricted" or "net
investment in capital assets."
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (CONTINUED)

When both restricted and unrestricted resources are available for use, it is the District’s policy to use
restricted resources first and then unrestricted resources.

Equity is classified as fund balance in the fund financial statements and displayed in five components:

Nonspendable - includes amounts not in spendable form, such as inventory, or amounts required to be
maintained intact legally or contractually (principal endowment) (e.g. inventory, pre-paid items, permanent
scholarships).

Restricted - includes amounts constrained for a specific purpose by external parties (e.g. Debt Service, Capital
Projects, State and Federal Grant Funds).

Committed - includes amounts constrained for a specific purpose by a government using its highest level of
decision making authority, the Board of Education. This formal action (a resolution) must occur prior to the
end of the reporting period, but the amount of the commitment, which will be subject to the constraints,
may be determined in the subsequent period. Any changes to the constraints imposed require the same
formal action of the Board of Education board that originally created the commitment.

Assigned - includes general fund amounts constrained for a specific purpose by the Board of Education or by
an official that has been delegated authority to assign amounts. The Board of Education has declared that
the Superintendent or his designee may assign amounts for a specific purpose. The Board of Education may
also take official action to assign amounts. Additionally, all remaining positive spendable amounts in
governmental funds, other than the General Fund, that are neither restricted nor committed are considered
assigned. Assignments may take place after the end of the reporting period.

Unassigned - includes residual positive fund balance within the General Fund which has not been classified
within the other above mentioned categories. Unassigned fund balance may also include negative balances
for any governmental fund if expenditures exceed amounts restricted, committed or assigned for those
specific purposes.

In circumstances where an expenditure is to be made for a purpose for which amounts are available in
multiple fund balance classifications, the order in which resources will be expended in the General Fund is
as follows: restricted fund balance, followed by committed fund balance, assigned fund balance, and lastly,
unassigned fund balance. In all other funds (Special Revenue, Debt Service, Capital Projects), assigned
fund balance will be spent first, followed by committed fund balance, and then restricted fund balance.

Governmental fund balances reported on the fund financial statements at June 30, 2023 are as follows:

The assigned fund balance in the General Fund of $1,505,574 is for student activity programs. The assigned
fund balance in the Capital Projects Fund is to be used for future capital projects of the District. The
remaining restricted fund balances are for the purpose of the respective funds as described above in the
Major Governmental Funds section.
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (CONTINUED)

Comparative Data

The financial statements include summarized prior-year comparative information. Such information does
not include sufficient detail to constitute a presentation in conformity with accounting principles generally
accepted in the United States of Amernica. Accordingly, such information should be read in conjunction
with the District's financial statements for the year ended June 30, 2022, from which such summarized
information was derived.

Eliminations and Reclassifications

In the process of aggregating data for the government-wide financial statements, some amounts reported as
interfund activity and balances were eliminated or reclassified.

NOTE 2 - STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY

Budgetary Data

Except for the exclusion of on-behalf payments from other governments, discussed below, the budgeted
amounts for the Governmental Funds are adopted on the cash basis, which is consistent with cash basis of
accounting prescribed by the program accounting manual for Illinois school districts.

The Board of Education follows these procedures in establishing the budgetary data reflected in the general
purpose financial statements:

I. The Administration submits to the Board of Education a proposed operating budget for the fiscal
year commencing July 1. The operating budget includes proposed expenditures and the means of
financing them.

2. Public hearings are conducted and the proposed budget is available for inspection to obtain taxpayer
comments.

3. Prior to September 30, the budget is legally adopted through passage of a resolution. By the last
Tuesday in December, a tax levy resolution is filed with the county clerk to obtain tax revenues.

4. Management is authorized to transfer budget amounts, provided funds are transferred between the
same function and object codes. The Board of Education is authorized to transfer up to a legal level
of 10% of the total budget between functions within any fund; however, any revisions that alter the
total expenditures of any fund must be approved by the Board of Education, after following the
public hearing process mandated by law.

5. Formal budgetary integration is employed as a management control device during the year for all
governmental funds.

6. All budget appropriations lapse at the end of the fiscal year.

The budget amounts shown in the financial statements are as originally adopted because there were no
amendments during the past fiscal year.
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 2 - STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY - (CONTINUED)

Budget Reconciliations

The Statement of Revenues, Expenditures and Changes in Fund Balance - Governmental Funds (modified
cash basis) includes “on-behalf” payments received and made for the amounts contributed by the State of
Illinois for the employer’s share of the Teachers Retirement System pension. The District does not budget
for these amounts. The differences between the budget and reporting basis are as follows:

Revenues Expenditures

General Fund Budgetary Basis $ 143,519,837 $ 138,186,147
To adjust for on-behalf payments received 39,772,396 -

To adjust for on-behalf payments made - 39,772,396
General Fund Reporting Basis $ 183202233 $ 177,958,543

Excess of Expenditures over Budget

For the year ended June 30, 2023, expenditures exceeded budget in the Operations and Maintenance Fund,
Debt Service Fund, and Capital Projects by $677,302, $461,752 and $406,471, respectively. The Debt
Service Fund excess was funded by a transfer from the General Fund (Educational Accounts) to cover debt
service payments on leases. The remaining excesses were funded by available financial resources.

NOTE 3 - DEPOSITS AND INVESTMENTS

At year end, the District's cash and investments was comprised of the following:

Statement
Carrying Value Balances Associated Risks

Deposits $ 62497407 $ 62,602,848 Custodial credit risk
ISDLAF+ 17,066,151 20,035,763 Credit risk
U.S. treasuries 20,236,708 20,236,708 Custodial credit risk, interest rate risk

Credit risk, custodial credit risk,
U.S. agency securities - implicitly concentration of credit risk, interest
guaranteed 723,333 723,333 raterisk

Credit risk, custodial credit risk,

concentration of credit risk, interest
Negotiable certificates of deposit 2,698,623 2,698,623 rate risk

Total $ 103222222 $ 106207275

Reconciliation to financial statements

Per statement of net position

Cash and investments $ 101,716,648
Student activity cash 1,505,574
Total § 103!222!222

Interest Rate Risk. Interest rate risk is the risk that changes in interest rates will adversely affect the value of
an investment. The District does not have a formal investment policy that limits investment maturities as a
means of managing its exposure to fair value losses from increasing interest rates.
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 3 - DEPOSITS AND INVESTMENTS - (CONTINUED)

At year end, the District had the following investments that were subject to interest rate risk:

Investment Maturity (In Years)
Fair Value Less than one 1-5 5-10 More than 10

U.S. agency securities

- implicitly guaranteed $ 723,333 $ 723333 § - $ S $ -

U.S. Treasuries 20,236,708 19,627,460 709,248 - -

Negotiable Certificates

of Deposit 2,698,623 494 926 2,203,697 - -
Total $ 23658664 § 20745719 § 2,912,945 $ = $ -

Redemption Notice Period. Investments in ISDLAF's Term Series may be redeemed upon seven days’
advance notice. Redemption prior to maturity may result in the realization of a loss on the investment,
including a penalty in an amount necessary to recoup the Term Series penalty charges, losses and other
costs attributable to the early redemption.

Credit Risk. Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its
obligations. State Statutes limit the investments in commercial paper and corporate bonds to the top three
ratings of two nationally recognized statistical rating organizations (NRSRQ's). Under Illinois law, the
District is restricted to investing funds in specific types of investment instruments. The following generally
represents the types of instruments allowable by State laws:

> Securities issued or guaranteed by the United States.

> Deposit accounts of banks and Savings and Loan Associations insured up to $250,000 by the
Federal Deposit Insurance Corporation.

> Short-term obligations (less than 180 days) of U.S. corporations with assets over $500,000,000 rated
in the three highest classifications by at least two rating agencies. Insured accounts of an Illinois
credit union chartered under United States or Illinois law.

> Money market mutual funds with portfolios of securities issued or guaranteed by the United States
or agreements to repurchase these same types of obligations.

> The Illinois Funds or Illinois School District Liquid Asset Fund Plus.
> Repurchase agreements which meet instrument transaction requirements of Illinois law.

The Ilinois School District Liquid Asset Fund Plus (ISDLAF+) is a not-for-profit investment trust formed
pursuant to the Illinois Municipal Code and managed by a Board of Trustees elected from participating
members. The trust is not registered with the SEC as an investment company. Investments are rated
AAAm and are valued at share price, which is the price for which the investment could be sold.

Ratings were not available for the Negotiable Certificates of Deposit.

Concentration of Credit Risk. Concentration of credit risk is the risk of loss attributed to the magnitude of a
government's investment in a single issuer. The District places no limit on the amount the District may
invest in any one issuer.



GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 3 - DEPOSITS AND INVESTMENTS - {CONTINUED)

Custodial Credit Risk - Deposits. With respect to deposits, custodial credit risk refers to the risk that, in the
event of a bank failure, the District’s deposits may not be returned to it. The District’s investment policy
limits the exposure to deposit custodial credit risk by requiring all deposits in excess of FDIC insurable
limits to be secured by collateral in the event of default or failure of the financial institution holding the
funds. As of June 30, 2023, the bank balance of the District’s deposit with financial institutions was fully
collateralized.

Custodial Credit Risk - Investments. With respect to investments, custodial credit risk is the risk that, in the
even of the failure of the counterparty, the government will not be able to recover the value of its
investments or collateral securities that are in the possession of an outside party. The District’s investment
policy limits the exposure to investment custodial credit risk by requiring all investments be secured by
private insurance or collateral.

Separate cash and investment accounts are not maintained for all District funds; instead, the individual
funds maintain their invested and uninvested balances in the common checking and investment accounts,
with accounting records being maintained to show the portion of the common account balance attributable
to each participating fund.

NOTE 4 - INTERFUND TRANSFERS

During the year, the Board transferred $2,630,918 in fund balance to the Debt Service Fund from the
Operations and Maintenance Fund. This transfer was required to fund debt service principal and interest
payments on the District's outstanding debt certificates and alternate revenue bonds. The amounts are paid
from the Debt Service Fund as required per the Illinois Program Accounting Manual.

Also during the year, the Board transferred $6,000,000 in fund balance to the Capital Projects Fund from
the General Fund (Educational Accounts) for future capital projects.

Also during the year, $461,202 was transferred from the General Fund (Educational Accounts) to the Debt
Service Fund for principal and interest payments on the District's leases.
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 5 - CAPITAL ASSETS

Capital asset activity for the District for the year ended June 30, 2023 was as follows:

Beginning Ending
Balance Increases Decreases Balance

Capital assets not being depreciated /
amortized:
Land $ 2,539,178 % - - $ 2,539,178
Construction in progress 2.971.864 3,226 986 2,971,864 3,226,986
Total capital assets not being depreciated /
amortized 56511042 3,226 986 2,971,864 5,766,164
Capital assets being depreciated /
amortized:
Land improvements 13,594,544 - - 13,584,544
Land improvements - right-to-use lease
asset 75,449 - - 75,449
Buildings 277,610,081 20,423,722 - 298,033,803
Buildings - right-to-use lease asset 771,509 - - 771,509
Equipment 59,807,675 3,452,660 1,372,504 61,887,831
Equipment - right-to-use lease asset 823,839 - - 8§23 839
Total capital assets being depreciated 352 683,097 23,876,382 1,372,504 375,186 975
Less Accumulated Depreciation /
Amortization for:
Land improvements 9,466,520 442 835 - 9,909,355
Land improvements - right-to-use lease
asset 5,581 5,989 - 11,570
Buildings 117,598,379 6,228,436 - 123,826,815
Buildings - right-to-use lease asset 187,547 189,989 - 387,536
Equipment 48,191,368 3,947,933 1,372,504 50,766,797
Equipment - right-to-use lease asset 206,797 214 301 - 421,098
Total accumulated depreciation /
amortization 175,656,192 11,039,483 1,372 504 185,323,171
Net capital assets being depreciated /
amortized 177,026,905 12,836,899 - 189,863,804

Net governmental activities capital assets

$_ 1825370947 § 16,063.885 $ 2971864 $§ 195620968
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 5 - CAPITAL ASSETS - (CONTINUED)

Depreciation expense was recognized in the operating activities of the District as follows:

Governmental Activities Depreciation
Regular programs $ 6,741,569
Special programs 986,572
Other instructional programs 206,317
Pupils 1,577,070
Instructional staff 161,495
General administration 19,562
School administration 206,863
Business 15,400
Operations and maintenance 863,247
Other supporting services 261,388
Total depreciation expense - governmental activities $ 11039483

NOTE 6 - LONG TERM LIABILITIES

Changes in General Long-term Liabilities. The following is the long-term liability activity for the District for the

year ended June 30, 2023:

Beginning Ending Due Within
Balance Additions Deletions Balance One Year

General obligation bonds $ 42,065,000 $ - $ 2,375,000 $ 39,690,000 $ 2,460,000
Alternate revenue bonds 4,575,000 - 2,255,000 2,320,000 2,320,000
Unamortized premium 2,308,586 - 269,342 2,038,244 -
Total bonds payable 48,948 586 - 4899342 44049244 4,780,000
Direct placement debt certificates 2,060,000 - 220,000 1,840,000 220,000
Building and land improvement
leases 653,830 - 205,978 447 852 148,319
Equipment leases 617,042 - 214,301 402,741 171,377
Total long-term liabilities -
governmental activities 52,279,458 - 5539621 _ 46739837 5,319,696
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GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT NO. 87
NOTES TO BASIC FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED JUNE 30, 2023

NOTE 6 - LONG TERM LIABILITIES - (CONTINUED)

General Obligation Bonds, General obligation bonds are direct obligations and pledge the full faith and credit
of the District. General obligation bonds currently outstanding are as follows:

Original Carrying
Purpose Interest Rates Indebtedness Amount
Series 2015A GO Bond dated July 2, 2015 are due in
annual installments through January 1, 2035 340%-400% $ 9,705,000 % 9,705,000
Series 2015B GO Refunding Bonds dated July 17, 2015
are due in annual installments through January 1, 2026 4.00% 1,090,000 1,090,000
Series 2016 GO Bond dated March 29, 2016 are due in
annual instaliments through January 1, 2036 3.125% - 5.00% 25,290,000 24,280,000
Series 2019 GO Bond dated December 2, 2012 are due in
annual instaliments through October 1, 2024 3.00% - 4.00% 6.800,000 4,515,000
Total 3 42885000 $__ 39690000

Annual debt service requirements to maturity for general obligation bonds are as follows for governmental
type activities:

Principal Interest Total

2024 3 2,460,000 $ 1,593,656 $ 4,053,656
2025 2,565,000 1,491,108 4,056,106
2026 2,660,000 1,377,706 4,037,706
2027 2,780,000 1,247 156 4,027,156
2028 2,920,000 1,104,656 4,024,656
2029 - 2033 16,820,000 3,315,255 20,135,255
2034 - 2036 9,485.000 433,172 9918172

Total 39.690.000 10.562 707 50.252 707

The District is subject to the Illinois School Code, which limits the amount of certain indebtedness to 6.9%
of the most recent available equalized assessed valuation of the District. As of June 30, 2023, the statutory
debt limit for the District was $454,837,006, providing a debt margin of $410,136,413. There are numerous
covenants with which the District must comply in regards to these bond issues. As of June 30, 2023, the
District was in compliance with all significant bond covenants, including federal arbitrage regulations

In prior years, the District defeased certain general obligation and other bonds by placing the proceeds of
new bonds in an irrevocable trust to provide for all future debt service payments on the old bonds.
Accordingly, the trust account assets and the liability for the defeased bonds are not included in the
District's financial statements. At June 30, 2023, $11,775,000 of bonds outstanding are considered
defeased.
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NOTE 6 - LONG TERM LIABILITIES - (CONTINUED)

Alternate Revenue Bonds. The obligations for the alternative revenue bonds will be repaid from the
Operations and Maintenance Fund to the Debt Service Fund. The District has pledged future property tax
revenues, net of specific operating expenses, to repay $19.56 million in alternate revenue bonds issued in
2013 and 2014. Proceeds from the bonds provided financing for the District's capital improvement program.
The bonds are payable solely from District revenues and are payable through 2024. Annual principal and
interest payments on the bonds are expected to require $2.4 million of net revenues. The total principal and
interest remaining to be paid on the bonds is $2,386,120.

Alternate Revenue bonds currently outstanding are as follows:

Interest Original Carrying
Purpose Rates Indebtedness Amount
Series 2013 Alternative Revenue Bonds dated September
18, 2013 are due in annual installments through April 1,
2024 2.85% $ 9,560,000 $ 2,320,000
Total 9,560,000 2,320,000

Annual debt service requirements to maturity for alternative revenue bonds are as follows for governmental
type activities:

Principal Interest Total
2024 $ 2,320,000 $ 66,120 $ 2,386,120
Total $ 2,320,000 $ 66,120 $ 2,386,120

Direct Placement Debt Certificates During 2021, the District issued $2,280,000 in General Obligation Debt
Certificates with an average interest rate of 1.30% to purchase and install solar equipment and pay costs
associated with the issuance of the Certificates. The obligations for the Debt Certificates will be repaid from
the Debt Service Fund via annual transfers from the Operations and Maintenance Fund.

Annual debt service requirements to maturity for debt certificates currently outstanding are as follows:

Principal Interest Total

2024 $ 220,000 $ 23,110 § 243,110
2025 225,000 21,130 246,130
2026 225,000 18,880 243,880
2027 230,000 16,405 246,405
2028 230,000 13,645 243,645
2029 - 2031 710,000 21,860 731,860

Total 3 1,840,000 § 115030 § 1,955 030
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Leases. The District has entered into lease agreements as a lessee for financing the temporary acquisition of
buildings, land improvements and equipment. These agreements qualify as leases for accounting purposes
and, therefore, the assets and obligations have been recorded at the present value of the future minimum
lease payments as of the inception date. The obligations for the leases will be repaid from the Debt Service
Fund and funded by a transfer of resources from the General Fund (Educational Accounts).

Original
Description Date of Issue Final Maturity Interest Rates Indebtedness Balance
Building and land
improvement leases Multiple Multiple 3.00% $ 771,509 $ 447 852
Equipment leases Multiple Multiple 3.00% 1,.188.043 402 741
Total $ 1,959.552 $ 850,593

Annual debt service requirements to maturity for the lease liabilities are as follows:

Principal Interest Total

2024 $ 319,696 $ 26,862 $ 346,558
2025 321,407 15,410 336,817
2026 166,150 5,647 171,797
2027 7,733 1,431 9,164
2028 8,191 1,156 9,347
2029 - 2031 27,416 1,762 29.178

Total 850,583 52,268 902 861

NOTE 7 - RiIsK MANAGEMENT

The District is exposed to various risks of loss related to theft of, damage to, and destruction of assets and
natural disasters. To protect from such risks, the District participates in the Suburban School Cooperative
Insurance Pool (SSCIP), which is a public entity risk pool. The District pays annual premiums to the pool
for insurance coverage. The arrangement with the pool provides that it will be seif-sustaining through
member premiums and will reinsure through commercial companies for claims in excess of certain levels
established by the pool. There have been no significant reductions in insurance coverage from coverage in
any of the past three fiscal years.

The District is self-insured for medical coverage that is provided to District personnel. A third party
administrator administers claims for a monthly fee per participant. The District makes periodic payments
to an escrow account established by the plan administrator, The administrator pays employee claims from
this escrow account and requires the District to cover any deficiencies. The District’s liability will not
exceed $150,000 per employee or $12,125,312, in the aggregate, as provided by stop-loss provisions
incorporated in the plan.
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The District is a member of the IASB - Endorsed Workers' Compensation Self-insurance Trust (the Trust),
which has been formed to reduce local school districts' workers' compensation costs. The day-to-day
operations of the Trust are managed through a Board of Trustees, elected by the member districts. Each
member district has a financial responsibility for annual membership contributions, which are calculated to
provide for administrative expenses, specific and aggregate excess insurance coverage, and the funding of
anticipated losses and loss adjustment expenses which will be borne directly by the membership. The losses
and loss adjustment expenses to be borne by the membership are those which must be incurred prior to the
attachment of excess insurance coverage.

NOTE 8 - JOINT AGREEMENTS

The District is a member of Cooperative Association for Special Education (C.A.S.E), a joint agreement
that provides certain special education services to residents of the District and six other districts within the
DuPage County. Each member district has a financial responsibility for annual and special assessments as
established by the policy board. The District believes that because it does not control the selection of the
governing authority, and because of the control over employment of management personnel, operations,
scope of public service, and special financing relationships exercised by the joint agreement governing
boards, these are not included as component units of the District.

Complete financial statements for C.A.S.E. can be obtained from the Administrative Offices at: 22 West
600 Butterfield, Glen Ellyn, IL 60137.

NOTE 9 - OTHER POST-EMPLOYMENT BENEFITS

Teachers' Health Insurance Security

Plan Description. The District participates in the Teacher Health Insurance Security (THIS) Fund, a cost-
sharing, multiple-employer defined benefit post-employment healthcare plan that was established by the
Illinois legislature for the benefit of retired Illinois public school teachers employed outside the city of
Chicago. The THIS Fund provides medical, prescription, and behavioral health benefits, but it does not
provide vision, dental, or life insurance benefits to annuitants of the Teachers’ Retirement System (TRS).
Annuitants not enrolled in Medicare may participate in the state-administered participating provider option
plan or choose from several managed care options. Annuitants who are enrolled in Medicare Parts A and B
may be eligible to enroll in a Medicare Advantage plan.

The publicly available financial report of the THIS Fund may be found on the website of the Illinois
Auditor General: http://www.auditor.illinois.gov/Audit-Reports/ABC-List.asp. The current reports are
listed under "Central Management Services."

Benefits Provided. The State Employees Group Insurance Act of 1971 (5 ILCS 375) outlines the benefit
provisions of the THIS Fund and amendments to the plan can be made only by legislative action with the
Governor’s approval. The plan is administered by the Illinois Department of Central Management Services
(CMS) with the cooperation of TRS. Section 6.6 of the State Employees Group Insurance Act of 1971
requires all active contributors to TRS who are not employees of the state to make a contribution to the
THIS Fund.
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On Behalf Contributions to THIS Fund. The State of Illincis makes employer retiree health insurance
contributions on behalf of the District. State contributions are intended to match contributions to THIS
Fund from active members which were 0.90% of pay during the year ended June 30, 2023. State of Illinois
contributions of $728,236 were recognized as revenues and expenditures by the District during the year in
the General Fund based on the current financial resources measurement basis. On the economic resources
measurement basis, the District recognizes revenues and expenses of $(10,579,599) Governmental Activities
equal to the proportion of the State of Illinois's OPEB expense associated with the employer.

Contributions. The District also makes contributions to THIS Fund. The District's THIS Fund contribution
was 0.67% during the year ended June 30, 2023. The percentage of employer required contributions in the
future will not exceed 105% of the percentage of salary actually required to be paid in the previous fiscal
year. For the year ended June 30, 2023, the District paid $542,131 to the THIS Fund, respectively, which
was 100 percent of the required contribution for the year.

THIS Fiduciary Net Position. Detailed information about the THIS Fund's fiduciary net position as of June
30, 2022 is available in the separately issued THIS Annual Financial Report.

Net OPEB Liability. At June 30, 2023, the District has a liability for its proportionate share of the net OPEB
lLiability (first amount shown below) that reflected a reduction for the state's retiree insurance support
provided to the District. The state's support and total are for disclosure purposes only. The amount
recognized by the District as its proportionate share of the net OPEB liability, the related state support, and
the total portion of the net OPEB liability that was associated with the District were as follows:

District's proportionate share of the collection net OPEB liability $ 25949283
State's proportionate share of the collective net OPEB liability associated with the District 35,301,447
Total 61,250,730

The net OPEB liability was measured as of June 30, 2022, and the total OPEB liability was determined by
an actuarial valuation as of June 30, 2021 rolled forward to June 30, 2022. The District's proportion of the
net OPEB liability was based on the District's share of contributions to THIS for the measurement year
ended June 30, 2022, relative to the projected contributions of all participating THIS employers and the
state during that period. At June 30, 2022 and 2021, the District's proportion was 0.379115% and
0.296682%, respectively.

Actuarial Assumptions. The net OPEB liability in the June 30, 2022 actuarial valuation was determined using
the following actuarial assumptions and other inputs, applied to all periods included in the measurement,
unless otherwise specified:

Inflation 2.25%

Salary Increases 3.50% to 8.50%

Investment Rate of Return 2.75%

Healthcare Cost Trend Rates - Initial Medicare and Non-Medicare - 8.00%
Healthcare Cost Trend Rates - Ultimate 4.25%

Fiscal Year the Ultimate Rate is Reached 2039
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Mortality rates were based on the RP-2014 White Collar Annuitant Mortality Table, adjusted for TRS
experience. For disabled annuitants, mortality rates were based on the RP-Disabled Annuitant table.
Mortality rates for pre-retirement were based on the RP-2014 White Collar Table. All tables reflect future
mortality improvements using Projection Scale MP-2017.

The actuarial assumptions used in the June 30, 2022 valuation were based on the results of an actuarial
experience study for the period July 1, 2014 through June 30, 2017.

Discount Rate. At June 30, 2022, the discount rate used to measure the total OPEB liability was a blended
rate of 3.69%, which was a change from the June 30, 2021 rate of 1.92%. Since THIS is financed on a pay-
as-you-go basis, the discount rate is based on the 20-year general obligation bond index.

Sensitivity of the Net OPEB Liability to Changes in the Discount Rate. The following presents the net OPEB
liability of the District, as well as what the District's net OPEB liability would be if it were calculated using a
discount rate that is 1-percentage-point lower {2.69%) or 1-percentage-point higher (4.69%) than the current
discount rate:

Current
1% Decrease Discount Rate 1% Increase
Net OPEB Liability $ 28839155 $ 25949283 § 22980050

Sensitivity of the Net OPEB Liability to Changes in the Healthcare Cost Trend Rate. The following presents the net
OPERB liability of the District, as well as what the District's net OPEB liability would be if it were calculated
using a healthcare cost trend rate that is 1-percentage-point lower (initial rate of 7.00% decreasing to an
ultimate rate of 3.25%) for Medicare and non-Medicare coverage or 1-percentage-point higher (initial rate of
9.00% decreasing to an ultimate rate of 5.25%) for Medicare and non-Medicare coverage than the current
healthcare cost trend rate:

Healthcare
Cost Trend
1% Decrease Rate 1% Increase
Net OPEB Liability $ 21927862 $ 25949283 § 30,362,715

OPEB Expense. District OPEB expense, as part of the June 30, 2022 valuation, was $(136,582). For the year
ended June 30, 2023, the District recognized on-behalf revenue and expenditures of $(10,579,599) for
support provided by the state.

District OPEB Plan

Plan Description. The District administers a single-employer defined benefit Retiree Healthcare Plan plan
("the District OPEB Plan"). The plan provides health, dental and life insurance benefits for eligible retirees
and their spouses through the District's group insurance plans and through the Teachers Retirement
Insurance Program (TRIP) which covers both active and retired members. Benefit provisions are
established through collective bargaining agreements and state that eligible retirees and their spouses receive
health, dental and life insurance at at established contribution rates. The District OPEB Plan does not issue
a publicly available financial report.
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Contributions and Benefits Provided. Contribution requirements are established through collective bargaining
agreements and may be amended only through negotiations between the board and the union.

Summary of Eligibility & Coverage
Eligibility Provisions
Certified Staff (Administrators, and Teachers)

Employees who have completed at least 10 years of service with the District and are at least age 55 at the
time of retirement and are not subject to any TRS penalties are eligible for retiree health care benefits.

AFSCME Support Staff and Confidential Personnel

Employees who have completed at least 8 years (IMRF Tier 1) of service or 10 years (IMRF Tier 2) of
service with the District and are eligible for immediate IMRF retirement are eligible for subsidized retiree
health care benefits.

SEIU Support Staff

Employees who have completed at least 20 years of service with the District and are at least age 55 at the
time of retirement are eligible for subsidized retiree health care benefits. If the employee has 8 to 19 years of
service and are at least 55 at the time of retirement, they will contribute the full premium for single or family
coverage.

All Other IMRF Employees
Employees must satisfy the following IMRF eligibility requirements:
> Regular Plan Tier 1 (Enrolled in IMRF Prior to January 1, 2011)
At least 55 years old and at least 8 years of credited service
> Regular Plan Tier 2 (First Enrolled in IMRF On or After January 1, 2011)
At least 62 years old and at least 10 years of credited service
Medical Coverage
Certified Staff (Administrators, and Teachers)

Administrators

For those retired prior to July 1, 2007, the District pays 100% of the premium for single coverage and all but
$50 for family coverage for the District-sponsored medical plan. Coverage ends upon attainment of age 65
by the retiree.

For those retired between July 1, 2007 and June 30, 2014, the District pays 85% of the premium for single
coverage and 50% for family coverage for the District-sponsored medical plan. Coverage ends upon
attainment of age 65 by the retiree.

For those retired after July 1, 2014, the District pays 100% of the premium for single coverage and 50% for
family coverage for the TRIP plan. Coverage ends when Medicare eligible (one month before attainment of
age 65) by the retiree.
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Summary of Eligibility & Coverage (cont.)
Confidential Personnel

For those retired prior to July 1, 2007, the District pays 100% of the premium for single coverage and all but
$50 for family coverage for the District-sponsored medical plan. Coverage ends upon attainment of age 65
by the retiree.

For those retired on or after July 1, 2007 and on or before June 30, 2009, the District pays 87% of the
premium for single coverage and 57% for family coverage for the District-sponsored medical plan. Coverage
ends upon attainment of age 65 by the retiree.

Teachers

For those retired prior to July 1, 2007, the District pays 100% of the premium for single coverage and 50%
for family coverage for the District-sponsored medical plan. Coverage ends upon attainment of age 65 by
the retiree.

For those retired between July 1, 2007 and June 30, 2014, the District pays 85% of the premium for single
coverage and 50% for family coverage for the District-sponsored medical plan. Coverage ends upon
attainment of age 65 by the retiree.

For those retired after July 1, 2014, the District pays 100% of the premium for single coverage and 50% for
family coverage for the TRIP plan. Coverage ends upon attainment of age 65 by the retiree.

Confidential Personnel (IMRF)

For those retired on or after July 1, 2014, the District pays 87% of the premium for single coverage and 57%
for dependent coverage for the District-sponsored medical plan. Coverage ends 3 years from retirement
date

AFSCME Support Staff

For those retired on June 30, 2012, the District pays 87% of the premium for single coverage and 57% for
family coverage for the District-sponsored medical plan. Coverage ends 5 years from retirement date. These
retirees will terminate coverage on June 30, 2017.

For those retired between June 2013 and June 2014, the District pays 87% of the premium for single
coverage and 57% for family coverage for the District-sponsored medical plan. Coverage ends 5 years from
retirement date.

For those retired on and after June 2014, the District pays 87% of the premium for single coverage and 57%
for family coverage for the District-sponsored medical plan. Coverage ends 3 years from retirement date.

SEIU Support Staff

The District pays 85% of the premium for single coverage and 60% for family coverage for the District
sponsored medical plan. Coverage ends upon attainment of age 65 by the retiree.

All Other IMRF Employees

Employees may continue coverage into retirement on the District medical plans on a pay-all basis.
Dependents may also continue coverage on a pay-all basis. Coverage may continue for as long as required
contributions are paid.
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Summary of Eligibility & Coverage (cont.)
Dental Coverage

Certified Staff (Administrators and Teachers)
Administrators

The District pays 100% of the premium for coverage for the retiree and their eligible dependents for the
District-sponsored dental plan. Coverage ends when Medicare eligible (one month before attainment of age
65) by the retiree. Retirees are given the option to continue dental to the attainment of age 70 by paying the
full premium for either single or family coverage.

Confidential Personnel

The District pays 100% of the premium for coverage for the retiree and 0% for dependent coverage for the
District-sponsored dental plan. Coverage ends 3 years from retirement date.

Teachers

The District pays 100% of the premium for coverage for the retiree and 0% for dependent coverage for the
District sponsored dental plan. Coverage ends when Medicare eligible (one month before attainment of age
65) by the retiree. Retirees are given the option to continue dental to the attainment of age 70 by paying the
full premium for either single or family coverage.

AFSCME Support Staff

The District pays 100% of the premium for coverage for the retiree and 0% for dependent coverage for the
District-sponsored dental plan. Coverage ends 3 years from retirement date,

SEIU Support Staff

For those retired, worked for the District 20 years, and are 55 years of age or older, the District pays 100%
of the premium for coverage for the retiree and (% for dependent coverage for the District-sponsored dental
plan. Coverage ends when Medicare eligible (one month before attainment of age 65) by the retiree.

Life Insurance Benefits
Certified Staff (Administrators and Teachers)

The District pays 100% of the premium for a Group Life insurance coverage in the amount of $60,000.
Coverage ends when Medicare eligible (one month before attainment of age 65) by the retiree.
Confidential Personnel

The District pays 100% of the premium for a Group Life insurance coverage in the amount of $60,000.
Coverage ends 3 years from retirement date.

AFSCME Support Staff

The District pays 100% of the premium for a Group Life insurance coverage in the amount of $60,000.
Coverage ends 3 years from retirement date.
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