VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

ANNUAL FINANCIAL REPORT

FOR THE YEAR ENDED
APRIL 30,2014




VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

TABLE OF CONTENTS

INDEPENDENT AUDITOR’S REPORT

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

BASIC FINANCIAL STATEMENTS:
GOVERNMENT-WIDE FINANCIAL STATEMENTS

STATEMENT OF NET POSITION - MODIFIED CASH BASIS
STATEMENT OF ACTIVITIES - MODIFIED CASH BASIS
FUND FINANCIAL STATEMENTS

STATEMENT OF ASSETS, LIABILITIES, AND FUND
BALANCES - MODIFIED CASH BASIS - GOVERNMENTAL
FUNDS

STATEMENT OF REVENUES, EXPENDITURES, AND
CHANGES IN FUND BALANCE - MODIFIED CASH BASIS -
GOVERNMENTAL FUNDS

STATEMENT OF FUND NET POSITION - MODIFIED CASH
BASIS - PROPRIETARY FUNDS

STATEMENT OF REVENUE, EXPENSES, AND CHANGES IN
FUND NET POSITION - MODIFIED CASH BASIS -
PROPRIETARY FUNDS

STATEMENT OF CASH FLOWS - MODIFIED CASH BASIS -
PROPRIETARY FUNDS

NOTES TO FINANCIAL STATEMENTS

SUPPLEMENTARY INFORMATION

SCHEDULE 1 GENERAL FUND - STATEMENT OF
REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCE - BUDGET TO ACTUAL -
MODIFIED CASH BASIS

Statement #

Page #
1-2

3-6

10-11.°

12

13-14

15-16

17-39

40-42




SCHEDULE 2

SCHEDULE 3

SCHEDULE 4

SCHEDULE 5

SCHEDULE 6

SCHEDULE 7

SCHEDULE 8

SCHEDULE 9

SCHEDULE 10

VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

TABLE OF CONTENTS (continued)

STREETS FUND - SPECIAL REVENUE FUND -
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCE - BUDGET
TO ACTUAL - MODIFIED CASH BASIS

SCHOOL FUND - SPECIAL REVENUE FUND -
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCE - BUDGET
TO ACTUAL - MODIFIED CASH BASIS

NONMAJOR GOVERNMENTAL FUNDS -
COMBINING BALANCE SHEET - MODIFIED
CASHBASIS

NONMAJOR GOVERNMENTAL FUNDS -
COMBINING STATEMENT OF REVENUES,
EXPENDITURES, AND CHANGES IN FUND
BALANCE - MODIFIED CASH BASIS

POLICE PROTECTION FUND - SPECIAL
REVENUE FUND - STATEMENT OF REVENUES,
EXPENDITURES, AND CHANGES IN FUND
BALANCE - BUDGET TO ACTUAL - MODIFIED
CASHBASIS

AUDIT FUND - SPECIAL REVENUE FUND -
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCE - BUDGET
TO ACTUAL - MODIFIED CASH BASIS

SOCIAL SECURITY TAX FUND - SPECIAL

REVENUE FUND - STATEMENT OF REVENUES,
EXPENDITURES, AND CHANGES IN FUND
BALANCE - BUDGET TO ACTUAL - MODIFIED
CASH BASIS

INSURANCE FUND - SPECIAL REVENUE FUND -
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCE - BUDGET

‘TO ACTUAL - MODIFIED CASH BASIS

MOTOR FUEL TAX FUND - SPECIAL REVENUE

'FUND - STATEMENT OF REVENUES,

EXPENDITURES, AND CHANGES IN FUND
BALANCE - BUDGET TO ACTUAL - MODIFIED
CASH BASIS

Page #

43-44

45-46

47

48-50

51-52

53

54

55

56




SCHEDULE 11

SCHEDULE 12

SCHEDULE 13

SCHEDULE 14

VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

TABLE OF CONTENTS (continued)

LANDFILL CLOSURE FUND - SPECIAL REVENUE

FUND - STATEMENT OF REVENUES, EXPENDITURES,

AND CHANGES IN FUND BALANCE - BUDGET TO
ACTUAL - MODIFIED CASH BASIS

PARK FUND - SPECIAL REVENUE FUND -
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCE - BUDGET
TO ACTUAL - MODIFIED CASH BASIS

DOWNTOWN SIDEWALK FUND - CAPITAL
PROJECTS FUND - STATEMENT OF REVENUES,
EXPENDITURES, AND CHANGES IN FUND
BALANCE - BUDGET TO ACTUAL - MODIFIED
CASH BASIS

SPECIAL TAX ALLOCATION FUND - CAPITAL
PROJECTS FUND - STATEMENT OF REVENUES,

EXPENDITURES, AND CHANGES IN FUND

BALANCE - BUDGET TO ACTUAL - MODIFIED
CASH BASIS

NOTES TO SUPPLEMENTARY INFORMATION

OTHER INFORMATION

SCHEDULE 15

SCHEDULES OF TAXES LEVIED AND RECEIVED

Page #

57

58

59

60

61

62 ...




O’CONNOR, BROOKS & CO., P.C.

CERTIFIED PUBLIC ACCOUNTANTS

W.H. LEGLAR, CPA
5.). DOMEYER, CPA
M.A. KUEPERS, CPA
JW. HANNAN, CPA
M.P. RUGGEBERG, CPA
P.C. McCARTHY, CPA
E.A. SCHILLING, CPA
S.H. ROBERTS, CPA
J.L. WOOLF, CPA
INDEPENDENT AUDITOR’S REPORT

To Management, the President, and the Board of Trustees
Village of Elizabeth
Elizabeth, Illinois

Report on Financial Statements

We have audited the accompanying modified cash basis financial statements of the governmental activities,
business-type activities, each major fund, and the aggregate remaining fund infermation of the Village of Elizabeth,
as of and for the year ended April 30, 2014, and the related notes to the financial statements, which. collectively -
comprise the Village’s basic financial statements as listed in the table of contents.

Management’s Responsibility for the Financial Statements

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

to fraud or error.

Auditor’s Responsibility

Our responsibility is to express opinions on these financial statements based on our audit. We conducted our audit
in accordance with auditing standards generally accepted in the United States of America and the standards
applicable to financial audits contained in the Government Auditing Standards, issued by the Comptroller General
of the United States. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the Village’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Village’s internal control. Accordingly, we express no
such opinion. An audit also includes evaluating the appropriateness of accounting policies used, and the
reasonableness of significant accounting estimates made, by management, as well as evaluating the overall
presentation of the financial statements.
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Auditor’s Responsibility (continued)

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.
Opinions

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective modified
cash-basis financial position of the governmental activities, business-type activities, each major fund, and aggregate
remaining fund information of Village of Elizabeth as of April 30, 2014; the respective changes in modified cash basis.
financial position; and when applicable, cash flows thereof for the year then ended in conformity with the basis of
accounting described in Note 1C.

Basis of Accounting

We draw attention to Note 1C of the financial statements that 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.

Report on Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements as a whole that collectively
comprise the Village of Elizabeth’s basic financial statements. The accompanying supplementary: information, as
listed in the table of contents, is presented for purposes of additional analysis and is not a required part of the basic

financial statements.

The supplementary information presented 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 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 information is fairly stated in all material respects in relation to the basic
financial statements as a whole on the basis of accounting described in Note 1C. :

Disclaimer of Opinion on Other Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the
Village of Elizabeth’s basic financial statements. The accompanying other information, as listed in the table of
contents, is the responsibility of management and is presented for purposes of additional analysis and is not a required
part of the basic financial statements. Such information has 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

1t.
Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated November 21, 2014, on our
consideration of the Village of Elizabeth’s internal control over financial reporting and on our tests of its compliance
with certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that
report is to describe the scope of our testing of internal control over financial reporting and compliance and the results
of that testing, and not to provide an opinion on the 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
Village of Elizabeth’s internal control over financial reporting and compliance.

Cnants [Buoofantr (o2 C
O’CONNOR, BROOKS & CO.,P.C.
Galena, Illinois

November 21, 2014
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J.L WOOLF, CPA INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL
OVER FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED
ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH
GOVERNMENT AUDITING STANDARDS

To Management, the President, and the Board of Trustees
Village of Elizabeth
Elizabeth, Illinois

We have audited, in accordance with the auditing standards generally accepted in the United:States of America
and the standards applicable to financial audits contained in Government Auditing Standards issued by the
Comptroller General of the United States, the financial statements of the governmental activities, business-type.
activities, each major fund, and the aggregate remaining fund information of the Village of Elizabeth, as of and
for the year ended April 30, 2014, and the related notes to the financial statements, which collectively comprise
the Village of Elizabeth’s basic financial statements and have issued our report thereon dated November 21, 2014,
Our report expressed an unmodified opinion on the basic financial statements which were prepared in conformity
with another comprehensive basis of accounting. In addition, our report included a disclaimer of-opinion on the

other information.

Internal Control Over Financial Reportihg

In planning and performing our audit of the financial statements, we considered the Village of Elizabeth’s internal
control over financial reporting (internal control) to determine the audit procedures that are. appropriate in the
circumstances for the purpose of expressing our opinions on the financial statements, but not for the purpose of
expressing an opinion on the effectiveness of the Village of Elizabeth’s internal control. Accordingly, we do not
express an opinion on the effectiveness of the Village of Elizabeth’s internal control.

Our consideration of internal control was for the limited purpose described in the preceding paragraph and was -
not designed to identify all deficiencies in internal control that might be material weaknesses or significant
deficiencies and, therefore, material weaknesses or significant deficiencies may exist that were not identiﬁed.'
~ However, as discussed below, we identified certain deficiencies in internal control that we consider to be material

weaknesses.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees in the normal course of performing their assigned functions to prevent or detect and correct
misstatements on a timely basis. A material weakness is a deficiency, or combination of deficiencies, in internal
control such that there is a reasonable possibility that a material misstatement of the entity’s financial statements
will not be prevented or detected and corrected on a timely basis. We consider the following deficiencies (Items
A, B and C) in the Village of Elizabeth’s internal control to be material weaknesses. Items A, B and C were also

noted in the prior year’s audit.
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Internal Control Over Financial Reporting (continued)

A.

Segregation of Duties

An important aspect of any good system of internal accounting control includes adequate segregation of duties
so that no one individual handles a transaction from its inception to its completion. We realize that the
administration of the Village is not large enough to permit an adequate segregation of duties in all respects for
an effective system of internal accounting control; however, we think it is important that you be aware of this
condition.

The existence of this material weakness has the potential for misstatement of financial statement amounts and
those amounts may be material. The potential also exists for the misappropriations of assets.

This situation dictates that the Board of Trustees of the Village of Elizabeth remain involved in the
financial affairs of the Village by providing oversight and independent review functions. We recommend that
the bank statements be delivered directly to a member of the Board of Trustees. That person should
review the bank statement, canceled checks, and deposit slips for propriety before being given to the
individual responsible for reconcilement. That person should initial and date the bank statement to
indicate that he has performed this independent review function.

Response:  The Village Board of Trustees will continue to provide additional oversight by making the
Budget Committee a permanent standing committee that will meet quarterly to go over finances presented
to them by the Clerk and Treasurer. Additionally, the Budget Committee will continue to go over line
items of the budget comparison looking for incorrect entries.

Conclusion: Response accepted.

Financial Statement Preparation and Disclosures

Reporting the Village’s financial data reliably in accordance with GAAP requires management to possess
sufficient knowledge and expertise to select and apply accounting principles and prepare year-end
financial statements, including footnote disclosures. The Village’s management presently lacks the
qualifications and training to appropriately fulfill these responsibilities, which is a common situation in small

governmental entities.

As a result, financial statement misstatements or disclosure omissions may exist and would not be detected by
management and corrected in a timely manner. :

Obtaining additional GAAP knowledge through reading relevant accounting literature and attending local
professional education courses should help management significantly improve in their ability to prepare
and take responsibility for reliable GAAP financial statements.

Response: The Village will review the recommendations and, additionally, will look for classes/courses
offered by institutions to receive more training.

Conclusion: Response accepted.

Adijusting Journal Entries

The performance of the necessary procedures involved with financial reporting and accounting issues are an
important component of the Village’s reporting structure. The Village’s performance of these procedures
appears to be lacking oversight procedures that, if performed, would mitigate the likelihood of material
misstatements occurring within the financial reporting environment.

As a result of audit procedures performed, certain suggested adjusting journal entries were proposed to the
Village for your approval. We suggested a total of 29 adjustments to the various funds.




Internal Control Over Financial Reporting (continued)

Adjusting Journal Entries (continued)

A listing of significant suggested entries is as follows:

. Properly Record Capital Outlay
Reclassify payments from loan proceeds account to capital outlay account.

o Payroll Related Accruals
Reclassify payments from accounts payable account to payroll related accrual accounts.

e  Water/Sewer/Refuse Receipts
Reclassify amounts between water, sewer, and refuse revenue accounts.

. Improper Payroll Allocation
Reclassify wages from general fund to police fund.

. Recording of Depreciation in Enterprise Funds
Record current year depreciation in water and sewer funds.

. Recording Debt Payment in Enterprise Funds
Reclassify amounts from principal expense account to liability account in the enterprise

funds.

The remaining suggested adjusting journal entries were not considered significant and, therefore, were not
listed above. .

The existence of this material weakness has the potential for misstatement of financial statement amounts and
those amounts may be material.

The situation dictates that the President and Board of Trustees remain involved in the financial affairs of the
Village by providing oversight and independent review procedures of the financial operating and accounting
functions. In addition, the Board at each monthly meeting should review and compare each fund to.the budget
report generated by the accounting software.

Response: The Village Board of Trustees will continue to provide additional oversight by making the
Budget Committee a permanent standing committee that will meet quarterly to go over finances presented
to them by the Clerk and Treasurer. Additionally, the Budget Committee will continue fo go over line
items of the budget comparison looking for incorrect entries. '

Conclusion: Response accepted.

During our audit, we also became aware of the other deficiencies in internal control, other than significant deficiencies .
or material weaknesses, and other matters that are opportunities for strengthening internal controls and operating
efficiency. We reported these matters to management in a separate letter dated November 21, 2014.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Village of Elizabeth’s financial statements are free of
material misstatement, we performed tests of the Village’s compliance with certain provisions of laws, regulations,
contracts and grant agreements, noncompliance with which could have a direct and material effect on
the determination of financial statement amounts. However, providing an opinion on compliance with those-



Compliance and Other Matters (continued)

provisions was not an objective of our audit and, accordingly, we do not express such an opinion. The results of our
tests disclosed no instances of noncompliance or other matters that are required to be reported under Government
Auditing Standards.

Village of Elizabeth’s Responses to Findings

The Village of Elizabeth’s responses to the findings identified in our audit are described above. The Village of
Elizabeth’s responses were not subjected to the auditing procedures applied in the audit of the financial statements and,
accordingly, we express no opinion on them.

Purpose of this Report

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

O‘W,M @6‘(10.(:

O’CONNOR, BROOKS & CO.,P.C.
Galena, Illinois
November 21, 2014



STATEMENT 1

VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS
STATEMENT OF NET POSITION - MODIFIED CASH BASIS
APRIL 30,2014
Business-
Governmental Type
Activities Activities Total
ASSETS:
Current Assets:
Cash and Deposits $ 174,536 $ 344,125 $ 518,661
Capital Assets:
Land 39,044 8,000 47,044
Building, Equipment, and Improvements,
Net of Accumulated Depreciation 505,459 24,394 529,853
Infrastructure, Net of Accumulated Depreciation 467,199 4,205,031 4,672,230
Net Capital Assets $ 1,011,702 $ 4,237,425 $ 5,249,127
TOTAL ASSETS $§ 1,186,238 $ 4,581,550 $ 5,767,788
LIABILITIES:
Noncurrent Liabilities:
Due Within One Year:
Bonds Payable $ - 3 23,000 $ 23,000
Note Payable 42,034 53,670 95,704
Due in More than One Year:
Bonds Payable - 824,000 824,000
Note Payable 347,228 378,078 725,306
Total Noncurrent Liabilities : $ 389,262 $ 1,278,748 $ 1,668,010
TOTAL LIABILITIES $ 389,262 $ 1,278,748 $ 1,668,010
NET POSITION:
Invested in Capital Assets, Net of Related Debt $ 622,440 $ 2,958,677 $ 3,581,117
Restricted for Other Purposes 98,391 114,056 212,447
Unrestricted 76,145 230,069 306,214
TOTAL NET POSITION $ 796,976 $ 3,302,802 $ 4,099,778

The accompanying notes are an integral part of these financial statements.
7
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STATEMENT 4

VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
MODIFIED CASH BASIS - GOVERNMENTAL FUNDS
FOR THE YEAR ENDED APRIL 30, 2014

Nonmajor Total
Govern- Govern-
Streets School mental mental
General Fund Fund Funds Funds
REVENUES:
Property Taxes $ 30,558 $ 20,003 $ - $ 50,617 $ 101,178
Replacement Taxes 7,123 - - - 7,123
State Income Taxes 80,804 - - - 80,804
Sales and Use Taxes 117,735 - - - 117,735
Telecommunications Taxes 25,941 - - - 25,941
Franchise Taxes 2,978 - - - 2,978
Gaming 4,390 - - - 4,390
Motor Fuel Taxes - - - 121,655 . 21,655
Circuit Court Fines/Parking Tickets - - - 26,937: - 26,937
Liquor Licenses 9,399 - - - 9,399
Other Local Licenses/Permits 157 - - 75 232
Interest Earnings 383 7 - 176 - 566
Rent/Reimbursements 4,589 - - - 4,589
Donations - - - 6,507 6,507
Miscellaneous 5,182 - - 1,208: 6,390
Grants : - - - 13,600. 13,600
TOTAL REVENUES $ 289,239 $ 20,010 $ - $ 120,775 $ 430,024
EXPENDITURES:
Current;
General Government $ 87,907 $ - $ 20,954 $ 43,262 $ 152,123
Public Safety - - - 75,960 75,960
Public Works & Transportation - 72,980 - 15,774 88,754
Culture and Recreation - - - 1,194 . . 1,194
Debt Service - 4,160 24,381 1,023 29,564
Capital Outlay - 46,544 287,590 6,576 340,710
TOTAL EXPENDITURES $ 87,907 $ 123,684 $ 332,925 $ 143,789 $ 688,305
Excess (Deficiency) of Revenues Over
Expenditures $ 201,332 $ (103,674) $(332,925) $ (23,014) $(258,281)
OTHER FINANCING SOURCES
(USES):
Loan Proceeds $ - $ 46,337 $ 300,000 § 9,643 $ 355,980
Transfer From/(To) (152,397) 64,410 1,180 66,807 (20,000)
TOTAL FINANCING SOURCES
(USES) $ (152,397) $ 110,747 $ 301,180 $ 76,450 $ 335,980

The accompanying notes are an integral part of these financial statements.
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STATEMENT 4 (continued)
VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE - MODIFIED CASH BASIS -
GOVERNMENTAL FUNDS
FOR THE YEAR ENDED APRIL 30, 2014

Nonmajor Total
Govern- Govern-
Streets School mental mental
General Fund Fund Funds Funds
Excess (Deficiency) of Revenues and Other
Financing Sources Over Expenditures and
Other Financing (Uses) $ 48,935 $ 7,073 $ (31,745) $ 53,436 $ 77,699
FUND BALANCE (DEFICIT) - BEGINNING 90,986 (15,822) 44,738 " (23,065) 96,837
FUND BALANCE (DEFICIT) - ENDING $ 139,921 $  (8,749) $ 12,993 $ 30,371 $ 174,536
Net change in Fund Balance - Total Governmental Funds $ 77,699
Amounts reported for governmental activities in the Statement of Net Assets are-different
because:

Government funds report capital outlays as expenditures. However, in the statement of

activities, the cost of those assets is allocated over their estimated useful lives and

reported as depreciation expense. This is the amount by which depreciation of $101,879

exceeded capital outlay of $340,710 in the current period. 238,831

The proceeds of debt issuance provide current financial resources to governmental funds,

but issuing debt increases long-term liabilities in the statement of net assets. This is the

amount of the proceeds of debt, $355,980 that exceeded the repayment of debt, $24,415

in the current year. (331,565)

Change in Net Assets of Governmental Activities $ (15,035)

The accompanying notes are an integral part of these financial statements.
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STATEMENT 5
VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

STATEMENT OF FUND NET POSITION
MODIFIED CASH BASIS - PROPRIETARY FUNDS
APRIL 30,2014

Business-Type Activities - Enterprise Funds

Refuse Water Sewer
Fund Fund Fund Total
. ASSETS:
Current Assets:
Cash and Deposits . $ - % 110,947 $ 121,436 $ 232,383
Total Current Assets $ - $ 110,947 $ 121,436 $ 232,383
Noncurrent Assets:
Restricted Cash $ - $ 26,499 $ 87,557 $ 114,056

Fixed Assets (Net of Accumulated
Depreciation of $0, $693,701
and $1,938,787, respectively) - 1,224,153 3,013,272 - 4,237,425

Total Noncurrent Assets $ - $ 1,250,652: $ 3,100,829 - § 4,351,481
TOTAL ASSETS $ - $ 1,361,599 $ 3,222,265 $. 4,583,864
LIABILITIES:

Current Liabilities:
Cash Overdraft - $ 2,314 § - $ - 3 2,314

Total Current Liabilities $ 2314  $ - $ - 3 2,314

Noncurrent Liabilities:
Bonds Payable $ - $ 125000 $ 722,000 $ 847,000
IL EPA - Note Payable - 247,138 - 247,138
Note Payable - Local Bank - - " 184,610 184,610

Total Noncurrent Liabilities $ - $ 372,138 . § 906,610 " - $ 1,278,748 .
TOTAL LIABILITIES $ 2314 $ 372,138 ° $ 906,610 $ 1,281,062
NET POSITION: .

Invested in Capital Assets, Net of
Related Debt $ - $ 852,015 $ 2,106,662 § 2,958,677
Restricted - 26,499 87,557 114,056
Unrestricted (2,314) 110,947 121,436 230,069
TOTAL NET POSITION $ (2,314) § 989,461 $ 2,315,655 $ 3,302,802

lhe accompanying notes are an mtegral part Ot these 11nancial statements.
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STATEMENT 6
VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN FUND NET POSITION -
MODIFIED CASH BASIS - PROPRIETARY FUNDS
FOR THE YEAR ENDED APRIL 30, 2014

Business-Type Activities - Enterprise Funds

Refuse Water Sewer
Fund Fund Fund Total

OPERATING REVENUES: '

Charges for Services $ 45308 $ 144,720 $ 225,582 $§ 415,610

Refund of Prior Year Expenses - 8,292 - 8,292
TOTAL OPERATING REVENUES $ 45308 $ 153,012 § 225,582 $ 423,902
OPERATING EXPENSES:

Salaries $ - $ 28,693 $ 49,045 $ 77,738

Payroll Taxes - 2,195 3,748. 5,943

Health Insurance - 3,316 18,879 22,195

Retirement Contribution - 993 1,288° 2,281

Other Professional Services 3,900 - 3,900

Garbage Disposal 44,309 - - 44,309
Sewer Charges - - 5,579 5,579
Maintenance - Utility System - 33,634 22,756 56,390
Maintenance - Other - 521 1,579 2,100
Uniform - 166 154 320
Operating Supplies ' - 174 401 575
Postage - 1,068 730 1,798
Utilities - - 14,926 19,732 34,658
Publishing - 270 39 - 309 -
Dues ' - 286 . - 286"
Telephone - 1,216 4,290 5,506
Insurance - 12,367 12,367 24,734
Lab Analysis - 5,031 - 5,031
Maintenance - Supplies - 6,138 1,222 7,360
Automotive Fuel/Oil - 1,897 3,179 5,076
Chemicals - 3,413 - 3,413
Miscellaneous - 1,616 3,281 4,897
Testing Charges - - 10,545 10,545
Depreciation - 46,976 98,926 145,902
TOTAL OPERATING EXPENSES $ 44,309 $ 168,796 $§ 257,740 § 470,845
Operating Income (Loss) $ 999 § (15,784) § (32,158) § (46,943)

The accompanying notes are an integral part of these financial statements.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

STATEMENT 6 (continued)

STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN FUND NET POSITION -
MODIFIED CASH BASIS - PROPRIETARY FUNDS
FOR THE YEAR ENDED APRIL 30, 2014

NON-OPERATING REVENUES
(EXPENSES):

Interest Earnings

Taxes Collected

Bond Interest

Rebate of Bond Interest

EPA Loan Interest

Note Payable Interest - Local Bank

Transfer In
TOTAL NON-OPERATING
REVENUES (EXPENSES)

Net Income (Loss)
NET POSITION (DEFICIT) - BEGINNING

NET POSITION (DEFICIT) - ENDING

Business-Type Activities - Enterprise Funds

Refuse Water Sewer
Fund Fund Fund Total
- $ 128 $ 513 $ 641
51 - - 51
- (6,997) (28,665) (35,662)
- 1,437 - 1,437
- (6,790) - (6,790)
- - (4,928).- (4,928)
- 10,000 10,000: o 20,000
51 $ (2,222) . $ (23,080) § . (25,251)
1,050 $ (18,006) $ (55,238) $ (72,194)
(3,364) 1,007,467 2,370,893 3,374,996
(2,314) $ 989,461 $ 2,315,655 $ 3,302,802

The accompanying notes are an integral part of these financial statements.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

STATEMENT 7

STATEMENT OF CASH FLOWS - MODIFIED CASH BASIS -

PROPRIETARY FUNDS

FOR THE YEAR ENDED APRIL 30, 2014

CASH FLOWS FROM OPERATING
ACTIVITIES:

Cash Received from Customers

Cash Received from Refunds by Suppliers

Cash Payments to Suppliers for Goods

and Services

Cash Payments to Employees for Services
NET CASH PROVIDED (USED) BY
OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING
ACTIVITIES:

Interest Earnings
NET CASH PROVIDED (USED) BY
INVESTING ACTIVITIES

CASH FLOWS FROM CAPITAL AND
RELATED FINANCING ACTIVITIES:

Loan Proceeds

Interest Paid on Notes/Bonds

Rebate of Interest on Bonds

Retirement of Notes/Bonds
NET CASH PROVIDED (USED) BY
CAPITAL AND RELATED FINANCING
ACTIVITIES

CASH FLOWS FROM NON-CAPITAL
RELATED FINANCING ACTIVITIES:
Cash Received from Taxes .
Transfers In
NET CASH PROVIDED BY NON-
CAPITAL RELATED FINANCING
ACTIVITIES

Business-Type Activities - Enterprise Funds

Refuse Water Sewer
Fund Fund Fund Total
$ 45,308 $ 144,720 $ 225,582 $415,610
- 8,292 - 8,292
(44,309) (86,623) (85,854) (216,786)
- (35,862) (73,697) (109,559)
$ 999 $ 30,527 $ 66,031 $ 97,557
$ - $ 128 $ . 513 % 6_41
$ - $ 128 $ 513 $ 641
$ - $ - $ 18,437 $ 18,437
- (13,787) (33,593) (47,380)
- 1,437 - 1,437
- (37,695) (24,033) - (61,728)
$ - $ (50,045) $ (39,189) $(89,234)
$ 51 $ - $ - $ 51
- 10,000 10,000 20,000
$ 51 $ 10,000 $ 10,000 $ 20,051

The accompanying notes are an integral pait of these financial statements.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

STATEMENT 7 (continued)

STATEMENT OF CASH FLOWS - MODIFIED CASH BASIS -

PROPRIETARY FUNDS

FOR THE YEAR ENDED APRIL 30, 2014

Business-Type Activities - Enterprise Funds

Refuse
Fund

Water
Fund

Sewer
Fund

Total

NET INCREASE (DECREASE) IN CASH
AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT
THE BEGINNING OF THE YEAR

1,050

(3,364)

$ (9,390)

146,836

§ 37,355

171,638

$ 29,015

315,110

CASH AND CASH EQUIVALENTS AT
THE END OF THE YEAR

(2,314)

$ 137,446

$ 208,993

$344,125

RECONCILIATION OF OPERATING

INCOME (1.OSS) TO NET CASH

PROVIDED (USED) BY OPERATING

ACTIVITIES:

Operating Income (Loss)
Adjustments to Reconcile Operating

Income to Net Cash Provided by

Qperating Activities:

Depreciation

Change in Payroll Taxes and
Related Liabilities
NET CASH PROVIDED (USED) BY
OPERATING ACTIVITIES

999

§ (15,784)

46,976

(665)

$ (32,158)

98,926

(737)

$ (46,943)

145,902

(1,402)

999

$ 30,527

$ 66,031

$.97,557 -

RECONCILIATION OF TOTAL

CASH AND CASH

EQUIVALENTS:

Current Assets:
Cash in Bank

Noncurrent Assets:

Restricted Cash
Current Liabilities:

Cash Overdraft

(2,314)

$ 110,947

26,499

§ 121,436

87,557

$232,383
114,056

(2,314)

TOTAL CASH AND CASH
EQUIVALENTS AT THE END

OF THE YEAR

SUPPLEMENTAL
Interest Paid

(2,314)

$ 137,446

$ 208,993

$344,125

DISCLOSURE:

$ 13,787

$ 33,593

$ 47,380

The accompanying notes are an integral part of these financial statements.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

NOTES TO FINANCIAL STATEMENTS
APRIL 30,2014

Note 1 -

Summary of Significant Accounting Policies:

A.

Reporting Entity

The Village of Elizabeth is an incorporated community located in Jo Daviess County, Illinois.
The Village operates under a trustee form of government.

The accompanying financial statements present the Village’s primary government and
component units over which the Village exercises significant influence. Significant influence
or accountability is based primarily on operational or financial relationships with the Village
(as distinct from legal relationships). Based upon the above criteria, the Village of Elizabeth
has determined that there are no organizations/component units to be reported on within the
financial statements. The Village also has determined that the Village is not a component unit
of any other entity.

Basis of Presentation

Government-Wide Financial Statements:

The Statement of Net Position and Statement of Activities display information about the
reporting government as a whole, except for fiduciary activities. The Village does not have.
any fiduciary activities to report. The statements distinguish between governmental and
business-type activities. Governmental activities generally are financed through taxes,
intergovernmental revenues, and other non-exchange revenues. Business-type activities are
financed in whole or in part by fees charged to external parties for goods or services.

Fund Financial Statements:

Fund financial statements of the reporting entity are organized into funds, each of which is
considered to be separate accounting entities. Each fund is accounted for by providing a
separate set of self-balancing accounts that constitutes its assets, liabilities, fund equity,
revenues, and expenditures. Government resources are allocated and accounted for in
individual funds based upon the purpose for which they are to be spent and the means by
which spending activities are controlled. These financial statements reflect three generic fund.
types and two broad fund categories. An emphasis is placed on major funds within the fund
categories.

The funds of the financial reporting entity are described below:
GOVERNMENTAL FUNDS
General Fund - The General Fund is the primary operating fund of the Village and always

classified as a major fund. It is used to account for all activities except those that are legally
or administratively required to be accounted for in other funds.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

NOTES TO FINANCIAL STATEMENTS
APRIL 30,2014

Note 1 - Summary of Significant Accounting Policies: (continued)

GOVERNMENTAL FUNDS (continued)

Special Revenue Funds - Special Revenue Funds are used to account for and report the
proceeds of specific revenue sources that are restricted or committed to expenditures for
specified purposes other than debt service or capital projects.

Capital Projects Fund - These funds account for and report financial resources that are
restricted, committed, or assigned to expenditure for capital outlays including the acquisition
or construction of capital facilities and other capital assets. These funds include the
Downtown Sidewalk Fund and the Special Tax Allocation Fund.

PROPRIETARY FUND

Enterprise Fund - The Enterprise Fund is used to account for business-like activities provided
to the general public. These activities are financed primarily by user:charges and the
measurement of financial activity focuses on net income measurement similar to the private
sector. The reporting entity includes the Refuse Fund, Water Fund, and Sewer Fund..

Major and Nonmajor Funds
The funds are further classified as major and nonmajor as follows:

Major Funds: General Fund
Streets Fund - Special Revenue Fund
School Fund - Special Revenue Fund
Refuse Fund - Proprietary Fund
Water Fund - Proprietary Fund
Sewer Fund - Proprietary Fund

Nonmajor Funds: Police Protection Fund - Special Revenue Fund
Audit Fund - Special Revenue Fund
Social Security Tax Fund - Special Revenue Fund
Insurance Fund - Special Revenue Fund
Motor Fuel Tax Fund - Special Revenue Fund
Landfill Closure - Special Revenue Fund
Parks Fund - Special Revenue Fund
Downtown Sidewalk - Capital Projects Fund
Special Tax Allocation Fund - Capital Projects Fund

C. Measurement Focus and Basis of Accounting

Measurement focus is a term used to describe “which” transactions are recorded within the
various financial statements. Basis of accounting refers to “when” transactions are recorded
regardless of the measurement focus applied.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

NOTES TO FINANCIAL STATEMENTS
APRIL 30,2014

Note 1 - Summary of Significant Accounting Policies: (continued)

Measurement Focus and Basis of Accounting (continued)

Measurement Focus

On the government-wide Statement of Net Position and the Statement of Activities, both
governmental and business-like activities are presented using the economic resources
measurement focus. The accounting objectives of this measurement focus, as presented, are
the determination of operating income, change in net position (cost recovery), and financial
position. 4

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

All governmental funds utilize a “current financial resources” measurement.

focus. Only current financial assets and liabilities are generally included on their
balance sheets. Their operating statements present sources and uses of available
spendable financial resources during a given period.. These funds use fund.balance
as their measure of available spendable financial resources at the-end of the period.

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

Basis of Accounting

Government-wide and fund financial statements are maintained on the modified.cash basis
method of accounting, which is a comprehensive basis of accounting other than Generally
Accepted Accounting Principles. Under a pure cash basis method of accounting, revenues are
recognized when collected rather than when earned and expenditures are recognized when
paid rather than when incurred. These financial statements are modified from the cash basis
method of accounting because of the recording of capital assets and the related depreciation
expense, debt, and accrued interest payable.

D. Assets, Liabilities, and Fund Equity

Cash _and Deposits: The cash and deposits include all demand, savings accounts, and
certificates of deposits of the Village. The Village considers all highly liquid time deposits
with a maturity of three months or less when purchased to be cash equivalents.

Capital Assets: The accounting treatment over capital assets depends on whether they are
reported in the government-wide or fund financial statements. In the government-wide:
financial statements, the capital assets are reported on the Statement of Net Position. All
capital assets are valued at historical cost or estimated historical cost if actual is unavailable,
except for donated capital assets which are recorded at their estimated fair value at the date of
donation. Estimated historical cost was used to value the majority of the infrastructure assets
acquired through governmental funds prior to May 1, 2003.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2014

Note 1 -

Summary of Significant Accounting Policies: (continued)

The Village defines capital assets as assets with an estimated useful life in excess of one year with the
following dollar threshold for capitalizing by type of asset.

Land § -0-
Land Improvements $ 5,000
Building & Improvements $ 5,000
Machinery & Equipment $ 1,000
Vehicles $ 1,000
Infrastructure $25,000
Water & Sewer System $ 5,000

The cost of normal repairs and maintenance that do not add to the value of the.asset or materially
extend asset lives are not capitalized.

Major outlays for capital assets and improvements are capitalized as.projects are constructed.

Depreciation of all exhaustible capital assets is recorded as an allocated expense in the:Statement of
Activities with accumulated depreciation reflected in the Statement of Net Position.

Depreciation of all exhaustible capital assets has been provided for over the estimated useful lives
using the straight-line method of depreciation. The range of estimated useful lives by type of asset is
as follows:

Land Non-Depreciable
Land Improvements 20-30 years
Buildings & Improvements 20-40 years
Machinery & Equipment 5-20 years
Vehicles 10 years
Infrastructure 25-40 years
Water & Sewer System 25-40 years

In the fund financial statements, capital assets used in governmental fund operations are accounted or
as capital outlay expenditures of the governmental fund upon acquisition. Capital assets used in
proprietary fund operations are accounted for the same as in the government-wide statements.

Equity Classifications

Equity in Government-Wide Statements is classified as net position and displayed in these
components:

. Invested in capital assets, net of related debt - consists of capital assets including restricted
capital assets, net of accumulated depreciation and reduced by the outstanding balances of any
bonds, notes, or other borrowings that are attributable to the acquisition, construction, or
improvement of these assets.

. Restricted Net Position - consists of net posmon that are legally restricted by outside parties
. for a specific purpose.
J Unrestricted Net Position - all other net position that do not meet the definition of “restricted

or invested in capital assets, net of related debt.”
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

NOTES TO FINANCIAL STATEMENTS
APRIL 30,2014

Note 1 -

Summary of Significant Accounting Policies: (continued)

Assets, Liabilities, and Fund Equity (continued)

Equity Classifications: (continued)

Equity in the Fund Financial Statements is classified as Fund Balance and discharged in these
components as follows:

. Nonspendable - Amounts that cannot be spent either because they are in a non-
spendable form or because they are legally or contractually required to be main-
tained intact. _

o Restricted - Amounts that can be spent only for specific purposes because of the
Village ordinances, state or federal laws, or externally imposed conditions by
grantors, creditors, or contributors.

o Committed - Amounts that can be used only for specific purposes determined by
a formal action by Village ordinance or resolution.

o Assigned - Amounts that are designated by the President, Board of Trustees, or other
delegated official for a particular purpose but are not spendable:until an:ordinance or -
resolution is passed or there is a majority vote approval (for capital projects or debt

service) by the Board of Trustees.
. Unassigned - All amounts not included in other spendable classifications.

Assigned and unassigned amounts are considered to have been spent when an expenditure is incurred

for purposes that either classification is available for.

E. Program Revenues

In the Statement of Activities, revenues that are derived directly from each activity or from
parties outside the Village’s taxpayers are reported as program revenues. Program revenues
consist of providing water, sewer, and garbage collection and disposal services to the general
public. Other program revenues may consist of fines, licenses and permits for businesses, and

rental of Village buildings.

All other governmental revenues are reported as general. All taxes are classified as general

revenues even if restricted for a specific purpose.

F. Interfund Transfers

Permanent reallocation of resources between governmental funds of the reporting entity are
classified as “Transfers From/(To).” For the purposes of the Statement of Activities, all

interfund transfers between governmental funds have been eliminated.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

NOTES TO FINANCIAL STATEMENTS
APRIL 30, 2014

Note 1 -

Summary of Significant Accounting Policies: (continued)

G.

Interfund Loan

The interfund loans are amounts provided with a requirement for repayment and are reported
as interfund receivables and payables. For the purpose of the Statement of Net Position, all
interfund loans between governmental funds have been eliminated.

Estimates

The preparation of financial statements in conformity with the modified cash basis method of
accounting requires management to make certain estimates and assumptions that affect certain
reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.

Statement of Cash Flows

For purposes of the statement of cash flows, the Refuse, Water, and Sewer Fund considers all
highly liquid investments (including restricted assets) with maturity ofithree months or less
when purchased to be cash equivalents.

Proprietary Funds

In the government-wide financial statements and the fund financial statements for the
proprietary funds, Financial Accounting Standards Board (FASB) pronouncements and
Accounting Principles Board (APB) opinions issued on or before November 30, 1989, have
been applied unless those pronouncements conflict with or contradict GASB pronouncements,-
in which case, GASB prevails. For enterprise funds, GASB Statements Nos. 20 and 34
provide the Village the option of electing to apply FASB pronouncements: issued after
November 30, 1989. The Village has elected not to apply those pronouncements..

Allocated Indirect Costs

On the Statement of Activities, indirect costs such as depreciation and interest expense were .
allocated without using a separate column because these costs were included in the program
expenses reported for individual functions and activities.

Use of Restricted Resources

When an expense is incurred that can be paid using either restricted or unrestricted resources
(net position), the Village’s policy is to first apply the expense toward interfund transfers,
restricted resources, and then toward unrestricted resources. In governmental funds, the
Village’s policy is to first apply the expenditure to interfund transfers, restricted fund balance,
and then to other, less restrictive classifications - committed and then assigned fund balances-
before using unassigned fund balances.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

NOTES TO FINANCIAL STATEMENTS
APRIL 30,2014

Note 2 -

Cash and Deposits:

The investment policy of the Village includes all funds governed by the Board of Trustees. The policy
of the Village is to invest public funds in a manner which will provide the highest investment return
with the maximum security while meeting the daily cash flow demands and conforming to all state and
local statutes governing the investment of public funds. Investments may be made in any type allowed-
for in the Illinois Compiled Statutes (30ILCS 235) Public Funds Investment Act regarding the
investment of public funds.

At April 30, 2014, the cash and deposit balance per bank was $553,441. The carrying amount of the
bank balance was $518,661. The difference between the bank and carrying balance was outstanding
checks that had not cleared the bank at year-end.

The cash and deposits are categorized in accordance with risk factors created by Governmental
Reporting Standards. Custodial credit risk is the risk that in the event of a bank failure, the
Village’s deposits may not be returned to it. The Village’s investment policy:requires funds on
deposit in excess of FDIC limits, must be secured by some form of collateral, witnessed by a written
agreement and held at an independent third party institution in the name of the Village. As of April
30, 2014, the Village’s bank deposits of $553,441 were covered by FDIC insurance.or: by pledged
collateral held by the Village’s agent bank in the Village’s name. As of April 30,:2014; the Village’s
bank balance of $553,441 was exposed to custodial credit risk as follows:

1. Uninsured and Uncollateralized $ -
2. Collateralized with securities held by the pledging financial $ -
institution, or
3. Collateralized with securities held by the pledging financial
institution’s trust department or agent, but not in the Village’s name .. § -

A summary of Cash and Deposits by fund is as follows:

TYPE OF MATURITY INTEREST CARRYING
v FUND CASH ACCOUNT DATE RATE AMOUNT

Various Funds. Checking None 10% § 90,233 -
Motor Fuel Tax Fund Regular Savings None 20% 67,804
Insurance Fund Savings None 20% 474
Water Fund Regular Savings None 20% 8,837
Water Fund Money Market Savings None 20% 17,662
Sewer Fund Regular Savings None 10% 30,704
Sewer Fund Regular Savings None .05% 1,125
Sewer Fund Regular Savings None .05% 20,249
Sewer Fund ' Regular Savings None 5% 14,533
Sewer Fund Certificate of Deposit 9/29/2014 40% 10,504
Special Tax Allocation Fund Regular Savings None 20% 20,612
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VILLAGE OF ELIZABETH

ELIZABETH, ILLINOIS
NOTES TO FINANCIAL STATEMENTS
APRIL 30,2014
Note 2 - Cash and Deposits: (continued)
_ TYPE OF MATURITY INTEREST CARRYING
FUND CASH ACCOUNT DATE RATE AMOUNT
Sewer Fund Regular Savings None .03% 7,700
Police Protection Fund Regular Savings None 25% 7,327
Park Fund Regular Savings None 20% 6,824
School Fund Regular Savings None 20% 12,993
Park Fund Regular Savings None 20% 12,503
Park Fund Regular Savings None .05% 130
Street Fund Regular Savings None 20% 10,007
Water Fund Regular Savings None 20% 26,344
Water Fund Regular Savings None 20% 10,007
General Fund Certificate of Deposit 6/28/2014 40% 47,714
Sewer Fund Regular Savings None 75% .- 25,975
Sewer Fund Regular Savings None 15% 19,790
Sewer Fund Certificate of Deposit 9/12/2014 20%. 30,000
Sewer Fund Regular Savings None 20% 18,610
TOTAL CASH AND DEPOSITS AT APRIL 30, 2014 $ 518,661
Note 3 - Common Bank Account:

Separate bank accounts are not maintained for all Village funds. Instead, certain funds maintain their
cash balances in a common money market savings with accounting records being maintained to share
the portion of the common bank account balances attributable to each participating fund.
Occasionally, certain funds participating in the common checking account will incur overdrafts in the

account.

The overdrafts result from expenditures approved by the Board. A breakdown of the combined

checking account at April 30, 2014 is as follows:

Fund Money Market Savings

General $ 25,956
Insurance (15,806)
Motor Fuel Tax 2,342
Police (2,102)
Special Tax Allocation 1,613
Parks 4,563
Street : (18,756)
Landfill Closure (3,118)
Downtown Sidewalk (6,544)
Refuse (2,314)
Water 74,596
Sewer 29,803
TOTAL $ 90,233
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

NOTES TO FINANCIAL STATEMENTS
APRIL 30,2014

Note 4 -

Note 5 -

Net Position Restricted for Other Purposes:

Net position restricted for other purposes as shown on the Statement of Net Position is as follows:

Activity Restricted By Amount

Governmental Activities:
Park Donation $ 24,020
Motor Fuel Tax ‘ Law 70,146
Police Protection Law 4,225
Total Governmental Activities $ 98,391

Business-Type Activities:

Sewer Bond Ordinance $ 87,557
Water G.0. Debt Certificates 26,499
Total New Assets Restricted for Other Purposes $114,056

Proprietary Fund - Restricted Assets:

Water:
The ordinance authorizing the G.O. Debt Certificates imposed certain financial requirements on the
Village. The ordinance requires the Village set aside monies in separate restricted accounts.

Bond and Interest Repayment Fund $ 26,499
TOTAL $ 26,499

Sewer:

The ordinance authorizing the sewer bond issues imposed certain covenants .and . financial
requirements on the Village. The bond ordinances require that all monies held in the proprietary funds
be segregated and restricted in separate special reserve accounts, in the priority indicated by the order
of the following:

Operating and Maintenance Account $27,000

Junior Bond and Interest Account - (Transferred from Sewer Fund
Account as necessary to pay principal and interest) $10 (minimum)

Junior Bond Reserve Account - A reserve account must be established.
There shall be deposited the sum of $318 each month until there is
accumulated the sum of $38,160 after which no fuﬁher deposits need
be made except to replace withdrawals.

Junior Bond Depreciation Account - A depreciation account for short lived
assets must be established. There shall be deposited the sum of $1,305 each
month until there is accumulated the sum of $220,500 after which no further
deposits need be made except to replace withdrawals or to increase deposits
to have adequate funds for short lived asset replacement.
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Note S - Proprietary Fund - Restricted Assets: (continued)

The Village has established the following accounts to meet the ordinance requirements and to account
for the bond proceeds restricted for Sewerage Improvements.

Restricted
Cash Balances
4/30/2014
RESTRICTED POSITION:
Operations and Maintenance $ 27,000
Junior Bond Reserve 14,533
Junior Bond Depreciation 19,790
Junior Bond Principal and Interest 26,234
TOTAL RESTRICTED POSITION $ 87,557
SUMMARY OF FISCAL 2014 TRANSACTIONS:
Source of Funds:
Beginning Balance - Principal Amount 5. 85,078
Interest Income 347
Local Source - Transfer from Water/Sewer 61,230
Total Source of Funds $ 146,655
Uses of Funds:
Bond Principal $ 8,000
Bond Interest 28,665
Repairs 22,433
Total Use of Funds $ 59,098
Note 6 - Capital Assets:

A summary of Capital Assets activity for the year ended April 30, 2014 is as follows:

Beginning Ending
Balance Balance
5/1/2013 Increases Decreases 4/30/2014
Governmental Activities:
Capital Assets not being Depreciated:
Land $§ 39,044 $ - $ - $ 39,044
Total Capital Assets not being
Depreciated $ 39,044 $ - $ - $ 39,044
Capital Assets being Depreciated:
Building & Improvements $ 1,712,697 $ 282,351 $ - $ 1,995,048
Machinery & Equipment 381,816 51,783 - 433,599
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Note 6 - Capital Assets: (continued)
Beginning Ending
Balance Balance
5/1/2013 Increases Decreases 4/30/2014
Capital Assets being Depreciated: (continued)
Park Equipment and Improvements 45,621 6,576 - 52,197
Infrastructure 3,114,663 - - 3,114,663
Total Capital Assets being Depreciated $ 5,254,797 $ 340,710 $ - $ 5,595,507
Less Accumulated Depreciation for:
Building and Improvements $ 1,657,337 $ 2,142 $ - $ 1,659,479
Machinery & Equipment 293,349 18,589 - 311,938
Park Equipment and Improvements 687 3,281 - 3,968
Infrastructure 2,569,597 77,867 - 2,647,464
Total Accumulated Depreciation $ 4,520,970 101,879 - $ 4,622,849
Net Governmental Activities Capital Assets $ 772,871 238,831 - $ 1,011,702
Business-Type Activities:
Capital Assets not being Depreciated:
Land $ 8,000 $ - $ - $ 8,000
Total Capital Assets not being Depreciated $ 8,000 $ - $ - $ 8,000
Capital Assets being Depreciated:
Machinery & Equipment $ 96,561 $ - $ - $ 96,561
Water & Sewer System 5,765,352 - - 5,765,352
Total Capital Assets being Depreciated $ 5,861,913 $ - $ - $ 5,861,913
Less Accumulated Depreciation for:
Machinery & Equipment $ 65,531 $ 6,636 3 - $ 72,167
Water & Sewer System 1,421,055 139,266 - 1,560,321
Total Accumulated Depreciation $ 1,486,586 $ 145,902 $ - $ 1,632,488
Net Business-Type Activities Capital Assets $ 4,383,327 $ (145,902) $ - $ 4,237,425

Depreciation expense was charged to function/programs of the Village as follows:

Governmental Activities:
General Government
Public Safety
Public Works & Transportation
Culture and Recreation

Total Depreciation Expense-Government Activities

Business-Type Activities:
Water
Sewer

Total Depreciation Expense-Business-Type Activities

$ 2,864
6,920
88,814
3,281

$ 101,879

$§ 46,976
98,926

$ 145,902
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Note 7 - Changes in Long - Term Debt:

The following is a summary of debt transactions of the Village of Elizabeth for the year ending April

30,2014,
Out- Out- Due
standing standing Within
Governmental Activities: 5/1/2013 Issued Retired 4/30/2014 One Year
Note Payable - Bank $ 7,832 $ - $ 3,840 $ 3,992 $ 3,992
Note Payable - Bank 29,290 4,444 - 33,734 -
Note Payable - Bank 20,575 - 20,575 - -
Note Payable - Bank - 46,337 - 46,337 11,090
Note Payable - Bank - 300,000 - 300,000 21,753
Note Payable - Bank - 5,199 - 5;199 5,199

$ 57,697 $355,980 $ 24415 § 389,262 _§ 42,034

Business-Type Activities:

Note Payable - Bank $ 162,909 $ - $ 16,033 $ 146,876...- - $. 16,486
Sewer Revenue Bonds 552,000 - 6,000 546,000 6,000
Sewer Revenue Bonds ‘ 178,000 - 2,000 176,000 2,000
IL EPA - Revolving Fund

Loan 269,833 - 22,695 247,138 22,383
G.0. Debt Certificates 140,000 - 15,000 125,000 15,000
Note Payable - Bank 19,297 3,636 - 22,933 -
Note Payable - Bank - 14,801 - 14,801 14,801

$1,322,039 $ 18,437 $ 61,728 $1,278,748  _§ 76,670

Interest expense was charged to function/programs of the Village as follows:

Governmental Activities:

Public Works & Transportation $ 1,343

General 3,806
$ 5,149

Business-Type Activities:

Water $ 13,787

Sewer 33,593
$ 47380
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Note 8 - Long-Term Debt Maturities:

The annual debt service requirement to maturity, including principal and interest, for long-term debt as
of April 30, 2014 are as follows:

NOTE PAYABLE

Local Bank

Amount of Note: $11,533

Date of Issuance: 8/24/11

Interest Rate: 4.00%

Principal and Interest Payments of $4,161 due annually beginning August 24, 2012

Unsecured
Fiscal Total
Year Beginning Yearly Ending
Ended Balance Interest Principal Payments Balance
2015 $ 3,992 $ 172 $ 3,992 $ 4164 § -
TOTAL $ 172 § 3,992 § 4,164
NOTE PAYABLE
Local Bank

Amount of Note: $31,135

Date of Issuance: December 15, 2011

Interest Rate: 3.50%

Principal and Interest Payment due June 15, 2015
Secured: Unsecured

Fiscal - Total
Year Beginning Yearly Ending
Ended Balance Interest Principal Payments Balance
2015 § 33,734 $§ 1,181 $ - $ 1,181 § 33,734
2016 33,734 1,181 33,734 34,915 -
TOTAL $ 2362 $ 33,734 $ 36,096
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Note 8 - Long-Term Debt Maturities: (continued)

NOTE PAYABLE
Local Bank
Amount of Note: $46,337

Date of Issuance: January 9, 2014

Interest Rate: 2.99%

Principal and Interest Payments of $12,475 due annually beginning January 9, 2015

Unsecured
Fiscal Total Ending
Year Yearly Principal
Ended Interest Principal Payments Balance
2015 $ 1,385 § 11,090 § 12,475 $§ 35,247
2016 1,054 11,421 12,475 23,826 .
2017 712 11,763 12,475 12,063 .
2018 361 12,063 12,424 -
TOTAL § 3,512 $ 46,337 $ 49,849
NOTE PAYABLE
Local Bank

Amount of Note: $300,000

Date of Issuance: September 12,2013

Interest Rate: 3.50%

Principal and Interest Payments of $35,975 due annually beginning January 15, 2015, with

one balloon payment of $198,166 on January 15, 2019

Unsecured

Fiscal Total Ending
Year Yearly Principal
Ended Interest Principal Payments Balance
2015 $ 14,222 § 21,753 $ 35,975 $ 278,247
2016 9,739 26,236 35,975 252,011
2017 8,821 27,154 35,975 224,857
2018 7,871 28,104 35,975 196,753
2019 1,413 196,753 198,166 -

TOTAL $ 42,066 $ 300,000 $ 342,066
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Note 8 - Long-Term Debt Maturities: (continued)

NOTE PAYABLE

Local Bank

Amount of Note: $5,199

Date of Issuance: November 7, 2014

Interest Rate: 3.50%

Principal and Interest Payment due by November 7, 2014.

Unsecured
Total Ending
Fiscal Year Yearly Principal
Ended Interest Principal Payments Balance
2015 $ 182 $§ 5199 § 5381 $ -
TOTAL $ 182 $ 5,199 § 5381

A payment schedule of principal and interest requirements of the Business-Type -Activities is
as follows: "

NOTE PAYABLE

Local Bank

Amount of Note: $180,000

Date of Issuance: 4/19/12

Interest Rate: 3.00%

Principal and Interest Payments of $20,961 due annually beginning December 31, 2012

Unsecured
Fiscal : Total Ending
Year - Yearly Principal
Ended Interest Principal Payments Balance
2015 $ 4475 $ 16,486 $ 20,961 $ 130,390
2016 3,973 16,988 20,961 113,402
2017 3,455 17,506 20,961 95,896
2018 2,922 18,039 20,961 77,857
2019 2,372 18,589 20,961 59,268
2020-2022 3,615 59,268 62,883 -
TOTAL $ 20,812 $ 146,876 $ 167,688
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Note 8 - Long-Term Debt Maturities: (continued)

SEWER REVENUE BONDS

Total Authorized and Issued: $558,000
Date of Issue: May 1, 2010
Interest Rate: 4.375%

Interest Due: May 1 and November 1
Principal Due: May 1

Ending
Fiscal Year Total Yearly Principal
Ended Interest Principal Payments Balance
2015 $§ 23,888 § 6,000 $ 29,888 $ 540,000
2016 23,625 6,000 29,625 534,000
2017 23,363 6,000 29,363 528,000
2018 23,100 6,000 29,100 + 522,000
2019 22,838 6,000 28,838 516,000 .
2020-2024 110,250 36,000 146,250 480,000 ..
2025-2029 99,750 60,000 159,750 420,000,
2030-2034 86,625 - 60,000 146,625 360,000
2035-2039 70,875 90,000 160,875 270,000
2040-2044 50,400 108,000 158,400 162,000
2045-2049 24,675 132,000 156,675 30,000
2050 1,313 30,000 31,313 -
TOTAL $ 560,702 $ 546,000 $ 1,106,702
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Note 8 ~ Long-Term Debt Maturities: (continued)

SEWER REVENUE BONDS, SERIES B

Total Authorized and Issued: $180,000
Date of Issue: May 1,2010
Interest Rate: 2.625%

Interest Due: May 1 and November 1

Principal Due: May 1

Total Ending
Fiscal Year Yearly Principal
Ended Interest Principal Payments Balance
2015 $ 4,620 $ 2,000 $ 6,620 $ 174,000
2016 4,568 2,000 6,568 172,000
2017 4,515 4,000 8,515 168,000 ¢
2018 4,410 4,000 8,410 164,000
2019 4,305 4,000 8,305 160,000
2020-2024 19,950 20,000 39,950 140,000
2025-2029 17,325 20,000 37,325 120,000
2030-2034 14,700 20,000 34,700 100,000
2035-2039 11,760 28,000 39,760 72,000
2040-2044 7,875 30,000 37,875 52,000
2045-2049 3,885 34,000 37,885 8,000
2050 210 8,000 8,210 -
TOTAL $ 98,123 $ 176,000 $ 274,123
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Note 8 -

Long-Term Debt Maturities: (continued)

JL EPA - Water Revolving Fund Loan

The Village applied and was approved for an Illinois Environmental Protection Agency Infrastructure
Financial Assistance Section Water Revolving Fund Loan in the amount of $450,000 at an interest rate
0f 2.5700%. The purpose of the revolving fund loan was to construct a new water tower and install an
additional water main. The repayment period is 20 years and began on August 10, 2004 with principal

and interest payments every six months.

A payment schedule of principal and interest requirements of the IL EPA (Water Revolving Fund) is

as follows:
Fiscal
Year Principal Interest Principal Interest Total Ending
Ended August 10 August 10 February 10 February 10 Payments . Balance
2015 § 11,567 $§ 3,176 § 11,716 $ 3,026 $ 29485 ¢  $223,855
2016 11,866 2,877 12,019 2,723 29,485 199,970
2017 12,173 2,570 12,329 2,413 20,485° 175,468
2018 12,488 2,255 12,648 2,094 29,485 150,332
2019 12,811 1,932 12,976 1,766 29,485 124,545
2020 13,142 1,600 13,311 1,432 29,485 98,092
2021 13,482 1,260 13,655 1,088 29,485 70,955
2022 13,831 912 14,009 733 29,485 43,115
2023 14,189 554 14,371 371 29,485 14,555
2024 14,555 187 - - 14,742 -
TOTAL $ 130,104 $ 17,323 § 117,034 $ 15,646 $280,107

G.O. DEBT CERTIFICATES (LIMITED TAX), SERIES 2010

160,000 Recovery Zone Economic Development Bonds and 10,000 Non-RZED Bonds
Date of Issue: December 22, 2010
Interest Rate: 5.25%
Interest Due: June 1 and December 1
Principal Due: December 1

Ending

Fiscal Year Total Yearly Principal
Ended Interest Principal Payments Balance
2015 § 6,525 $ 15,000 $ 21,525 $ 110,000
2016 5,963 15,000 20,963 95,000
2017 5,340 15,000 20,340 80,000
2018 4,590 20,000 24,590 60,000
2019 3,550 20,000 23,550 40,000
2020-2021 3,670 40,000 43,670 -

TOTAL $ 29,638 § 125,000 $ 154,638
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Note 8 - Long-Term Debt Maturities: (continued)

The bonds qualify for a rebate of interest through the Recovery Zone Economic Development Bonds

program.

2015 $ 2,936
2016 2,683
2017 2,403
2018 2,066
2019 1,598
2020-2021 1,651
TOTAL $ 13,337

NOTE PAYABLE

Local Bank

Amount of Note: $20,807
Date of Issuance: December 15,2011
- Interest Rate: 4.00%
Principal and Interest Payment due June 15, 2013
Secured: Unsecured

Fiscal - Total
Year Beginning Yearly Ending
Ended Balance Interest Principal Payments Balance
2014 $ 22,933 § 803 $ - $ 803 $22,933
2015 22,933 803 22,933 23,736 -
TOTAL $ 1,606 $ 22,933 $ 24,539
NOTE PAYABLE

Local Bank

Amount of Note: $14,801

Date of Issuance: November 7, 2013

Interest Rate: 3.50%

Principal and Interest Payment due by November 7, 2014.

Unsecured
Total Ending
Fiscal Year ' Yearly Principal
Ended Interest Principal Payments Balance
2015 $ 518 $§ 14,801 § 15,319 $ -
TOTAL $ 518 $§ 14,801 $ 15,319
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Note 9 -

Note 10 -

Note 11 -

Note 12 -

Legal Debt Margin:

Based on assessed valuation for 2013 of $9,840,340 the legal debt margin is:

Statutory Debt Limitation $9,840,340 x 8.625% $ 848,729
Less: General Indebtedness Outstanding (514,262)
LEGAL DEBT MARGIN $ 334,467

Motor Fuel Tax Unobligated Balance:

The schedule of changes in the Motor Fuel Tax Unobligated Fund Balance follows:

UNOBLIGATED MOTOR FUEL TAX BALANCE -
MAY 1, 2013 § 48,380

Additions:
Motor Fuel Tax Allotments $ 21,655 ..
Credits - Interest 117
21,766
Subtractions:
Street Maintenance $ - -

UNOBLIGATED MOTOR FUEL TAX BALANCE -
APRIL 30,2014 $ 70,146

Retirement Plan:

The Village of Elizabeth has set up an IRA-SEP pension plan for its non-probationary employees with -
at least three years of service and who are 21 years of age or older. The Village contributes 4% of the
employee’s gross income. This percentage is subject to an annual Board vote. The total cost of the
plan for the year ended April 30, 2014 was $4,529.

Risk Management:

The Village of Elizabeth is exposed to various risks of loss related to torts, theft, damage to and
destruction of assets, errors and omissions, injuries to employees, and natural disasters. These risks
are covered by the purchase of commercial insurance. There have been no significant reductions in
insurance coverage from coverage in the prior year. Settled claims from these risks have not exceeded
commercial insurance coverage in the past three fiscal years. As of April 30, 2014, the Village has n:
open claims or assessments. ‘
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Note 13 -

Note 14 -

Segment Information for Enterprise Funds:

The Village maintains three enterprise funds which provide water, sewer, and refuse services.
Segment information for the year ended April 30, 2014 was as follows:

Total
Refuse Water Sewer Enterprise
Fund Fund Fund Fund
Operating Revenues $45,308 $153,012 $225,582 $ 423,902
Depreciation, Depletion & Amortization ’

Expense - 46,976 98,926 145,902
Operating Income or (Loss) 999 (15,784) (32,158) (46,943)
Net Income or (Loss) 1,050 (18,006) (55,238) (72,194)
Property, Plant & Equipment - 1,224,153 3,013,272 4,237,425
Net Working Capital - 137,446 208,993 - 346,439
Total Assets - 1,361,599 3,222,265 4,583,864
Total Net Position 2,314 989,461 2,315,655 3,302,802
Sewerage Bonds Outstanding - - 722,000 722,000
G.0. Debt Certificates - - 125,000 125,000
EPA - Loan - 247,138 - 247,138
Bank Loans - - 184,610. 184,610
Restricted Cash - 26,499 87,557 114,056

Other Disclosures - Combined Statements Overview:

Generally Accepted Accounting Principles require disclosure as part of the Financial Statements -
Overview of certain information concerning individual funds including:

1.

Property Tax Calendar - The Village’s property tax is levied each year on all taxable
real property located within the Village on or before the second Tuesday in December. The
2012 property tax levy proceeds were reflected as revenue in the financial statements for the
year ended April 30, 2014. The 2013 property tax levy was passed by the Board of Trustees
on December 11, 2013. The 2013 property tax levy proceeds will be reflected as revenue in
the financial statements for the year ended April 30, 2015. Property taxes attach as an
enforceable lien on property as of January 1 and are payable in two installments on June 1 and
September 1. Payment must be made by these dates or a penalty will be assessed. The
Village receives significant distributions of tax receipts within the months of July, August,
September, October and November. Schedule 15 presents a schedule of property tax rates,
extensions, and collections with their related assessed valuations for the 2013 and 2012 levy
years.

Statutory maximums for all funds - See Schedule 15.

Gross Payroll for fiscal year 2014 was $175,964.
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Note 14 -

Note 15 -

Note 16 -

Note 17 -

Other Disclosures - Combined Statements Overview: (continued)

4, Social Security - All employees are covered under Social Security.
5. Summary disclosure of contingent liability for accumulated sick leave, vacation pay and
other employee benefits. The employee benefits such as accumulated sick leave and

vacation pay are not an accumulated benefit.

6. Illinois Municipal Retirement Fund - The Village of Elizabeth does not and is not required
to cover its employees under the Illinois Municipal Retirement Fund.

Interfund Transfers:

A schedule of interfund transfers as of April 30, 2014 is as follows:

Fund Transfer From Transfer To.

Nonmajor Governmental Funds $ - $ 67,807
Street Fund - 64,410
School Fund - 1,180.. .
Water Fund - 10,000
Sewer Fund - 10,000
General Fund 153,397 -

$ 153,397 $ 153,397

The transfers from the General Fund were unrestricted revenues used to finance activities accounted
for in other funds.

Interfund Loan:

On April 14, 2009, the Village approved an interfund loan from the General Fund to the Special Tax
Allocation Fund. The loan was used for expenditures incurred while creating the US Route 20 and
downtown tax increment financing redevelopment plan and project. The repayment of the loan is
determined by the Village. The loan is interest free. For the year ended April 30, 2014, the Village
neither borrowed nor made payments on the loan. As of April 30, 2014, the balance was $65,251.
The loan is anticipated to be repaid from the TIF property tax levy proceeds.

Lease Agreement:

The Village entered into an agreement to lease the building known as the Elizabeth High School to the
Highland Community College. The lease is for three consecutive years beginning July 1, 2004.
Terms of the lease include zero payments in the first year, payments of $333 per month in the second
year, and payments of $500 per month in the third year. The Lessee shall have the option to renew the
lease for one additional term of three years with payments of $500 per month. Rent payments

received during the fiscal year ended April 30, 2014 totaled $4,589.
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Note 18 - Deficit Fund Balances:

The following funds had deficit fund balances as of April 30, 2014:

Street Fund $ 8,749
Insurance Fund $ 15,332
Special Tax Allocation Fund $ 43,026
Refuse Fund $§ 2314
Landfill Closure Fund $ 3,118
Downtown Sidewalk $ 6,544

Note 19 - Expenditures Over Budget:

The following funds had expenditures that exceeded appropriations:

Expenditures

in Excess of
Budgeted Actual Appropriation
Park Fund $ 2,500 $ 2,643 $ (143)
Street Fund $ 120,410 $ 123,684 $ (3,274)
Insurance Fund $ 12,000 $ 15,928 $ (3,928)

Note 20 ~ Subsequent Events:

On June 18, 2014, the Village approved a 2% increase to water rates.

In preparing these financial statements, the Village has evaluated events and transactions for potential
recognition or disclosure through November 21, 2014, the date the financial statements were

available to be issued.
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VILLAGE OF ELIZABETH
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GENERAL FUND
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

Janitorial Services

40

See Independent Auditor's Report.

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
REVENUES:

Local Sources:

Property Taxes $ 30,440 $ 30,440 $ 30,558 $ 118

Intergovernmental:

Replacement Taxes 6,000 6,000 7,123 1,123
State Income Taxes 59,000 59,000 80,804 21,804
Sales and Use Taxes 107,000 107,000 117,735 10,735
Telecommunications Taxes 25,000 25,000 25,941 . 941
Franchise Taxes 4,500 4,500 2,978 (1,522)
Gaming Taxes 1,000 1,000 4,390 3,390

Other Local Sources:

Liquor Licenses 5,750 5,750 9,399 3,649

Other Local Licenses/Permits 50 50 157 107

Interest Earnings - - 383 383

Rent 4,500 4,500 4,589 89

Miscellaneous - - 5,182 5,182
TOTAL REVENUES $ 243,240 § 243,240 $ 289,239 $ 45,999
EXPENDITURES:

Personnel: .
Salaries - Temporary $ - 5 - 8 300 $  (300)
Salaries - Treasurer 4,000 4,000 4,863 (863)
Salaries - Clerk 20,400 20,400 17,050 3,350
Payroll Taxes - - 3,935 (3,935)
Retirement Contribution - - 1,106 (1,106)
Health Insurance - - 6,914 (6,914)
Unemployment Insurance 1,000 1,000 335 665

Contractual Services: :
Maintenance - Building - - 540 (540)
Maintenance - Equipment 500 500 556 (56)
Accounting - - 3,640 (3,640)
Legal Services 10,000 10,000 11,688 (1,688)
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ELIZABETH, ILLINOIS

GENERAL FUND

SCHEDULE 1 (continued)

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -

BUDGET TO ACTUAL - MODIFIED CASH BASIS

FOR THE YEAR ENDED APRIL 30, 2014

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
EXPENDITURES: (continued)
Contractual: (continued)
Other Professional Services 19,000 19,000 6,264 12,736
Postage 1,100 1,100 1,156 (56)
Telephone 2,200 2,200 1,640 . 560
Publishing 750 750 655. - 95
Printing 1,000 1,000 949 51
Dues 250 250 263 (13)
Travel 500 500 94 406
Training 500 500 - 500
Utilities 7,500 7,500 5,305 2,195
Commodities:
Maintenance Supplies - Building - - - -
Maintenance Supplies - Equipment - - 298 (298)
Maintenance Supplies - Other 100 100 - 100
Office Supplies 1,600 1,600 2,737 (1,137)
Operating Supplies 8,000 8,000 4,359. 3,641
Janitorial Supplies - - - -
Other Expenditures: _
Economic Development 5,000 5,000 4,510 490
Beautification Program 1,000 1,000 - 1,000
Miscellaneous 15,000 5,000 8,750 (3,750)
TOTAL EXPENDITURES $ 89,400 $ 89,400 § 87907 § 1,493
Excess (Deficiency) of Revenues
Over Expenditures $ 153,840 $ 153,840 $ 201,332 § 47,492
OTHER FINANCING SOURCES (USES):
Transfer Out $(153,082) $(153,082) $(152,397) § 685
TOTAL OTHER FINANCING SOURCES '
(USES) $(153,082) $(153,082) $(152,397) § 685

See Independent Auditor's Report.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

GENERAL FUND
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
Excess (Deficiency) of Revenues and Other
Financing Sources Over Expenditures and .
Other Financing (Uses) $ 758 $ 758 $ 48,935 § 48,177
FUND BALANCE - BEGINNING 90,986 ..
FUND BALANCE - ENDING $§ 139,921

See Independent Auditor's Report.
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SCHEDULE 2
VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

STREETS FUND - SPECIAL REVENUE FUND
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
REVENUES:
Local Sources:
Road and Bridge Taxes $ 19,500 $ 19,500 $ 20,003 $ 503
Miscellaneous Income - - 7 7
TOTAL REVENUES $ 19,500 $ 19,500 § 20,0100 § 510
EXPENDITURES:
Public Works & Transportation:
Personnel: :
Salaries - Regular $ 16,000 $ 16,000 $ 21,435 § (5.4395)
Salaries - Overtime 1,500 1,500 - 1,500
Payroll Taxes - - 1,048 (1,048)
Retirement Contribution - - 303 (303)
Health Insurance - - 3,899 (3,899)
Uniform Allowance 200 200 69 131
Contractual Services:
Maintenance Services - Equipment ' 750 750 859 (109)
Maintenance Services - Vehicle 1,000 1,000 1,712 (712)
Maintenance Services - Streets 20,000 20,000 7,151 12,849
. Engineering Services 500 500 - 500
Travel Expense 250 250 118 132
Training 250 250 - 250
Utilities 1,500 1,500 1,899 (399)
Street Lighting 12,000 12,000 11,895 . 105
Commodities:
Maintenance Supplies - Equipment 500 500 507 @)
Maintenance Supplies - Vehicle 100 100 511 411)
Maintenance Supplies - Street 3,000 3,000 11,271 (8,271)
Maintenance Supplies - Other 5,200 5,200 811 4,389

See Independent Auditor's Report.
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VILLAGE OF ELIZABETH

ELIZABETH, ILLINOIS

STREETS FUND - SPECIAL REVENUE FUND

SCHEDULE 2 (continued)

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -

BUDGET TO ACTUAL - MODIFIED CASH BASIS

FOR THE YEAR ENDED APRIL 30, 2014

EXPENDITURES: (continued)

Public Works & Transportation: (continued)

Commodities: (continued)
Operating Supplies
Fuel/Oil
Miscellaneous Expense

Debt Service:

Principal Payments
Interest Expense

Capital Outlay
TOTAL EXPENDITURES

Excess (Deficiency) of Revenues
Over Expenditures

OTHER FINANCING SOURCES
(USES):

Loan Proceeds

Operating Transfer In
TOTAL OTHER FINANCING
SOURCES (USES)

Excess (Deficiency) of Revenues and
Other Financing Sources Over Expendi-
tures and Other Financing (Uses)

FUND BALANCE (DEFICIT) - BEGINNING

FUND BALANCE - ENDING

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
1,500 1,500 1,990~ (490)
5,000 5,000 5,447 (447)
500 500 2,055. (1,555)
3,700 3,700 3,840 . (140)
460 460 320" 140
46,500 46,500 46,544 (44)
$ 120,410 $ 120,410 § 123,684 §  (3,274)
$(100,910) $(100,910) $(103,674) §  (2,764)
$ 46,500 $ 46,500 $ 46,337 - § (163)
54,410 54,410 64,410 10,000
$ 100,910 $ 100,910 § 110,747 § 9,837
$ - $ - $ 7013 % 7,073 -
(15,822)
$ (8,749

See Independent Auditor's Report.
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SCHEDULE 3
VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

SCHOOL FUND - SPECIAL REVENUE FUND
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

Variance
with Final
Budget
Budgeted Amounts Actual Positive
REVENUES: Original Final Amounts (Negative)
Local Sources:
Rental Income $ -3 - § - 3 -
Interest Earnings - - - -
Miscellaneous - - - . -
TOTAL REVENUES $ - $ - $ -3 -
EXPENDITURES:
General Government:
Personnel:
Salaries - Regular $ 2,700 $ 2,700 $ 2,700 $ -
Payroll Taxes - - 185 (185)
Contractual Services:
Other Professional Services 1,500 1,500 925 575
General Insurance - - - -
Utilities - - 3,445 (3,445)
Maintenance Service - Building 3,000 3,000 6,367 (3,367)
Maintenance Service - Equipment 1,000 1,000 465 535
Janitorial Service ' 1,000 1,000 987 . 13
Miscellaneous , 1,550 1,550 571 979
Commodities: :
Maintenance Supplies - Building 750 750 5,272 (4,522)
Maintenance Supplies - Equipment 1,500 1,500 37 1,463
Debt Service:
Principal 11,000 11,000 20,575 (9,575)
Interest 1,000 1,000 3,806 (2,806)
Capital Outlay 310,000 310,000 287,590 22,410 -
TOTAL EXPENDITURES . $ 335,000 $ 335,000 $ 332,925 $ 2,075
Excess (Deficiency) of Revenues
Other Expenditures $ (335,000) $(335,000) $(332,925) $ 2,075

See Independent Auditor's Report.
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SCHEDULE 3 (continued)
VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

SCHOOL FUND - SPECIAL REVENUE FUND
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
OTHER FINANCING SOURCES (USES):
Operating Transfer In $ 25,000 $ 25000 $ 1,180 § (23,820)
Loan Proceeds 300,000 300,000 300,000 -
TOTAL OTHER FINANCING SOURCES
(USES) $ 325,000 $ 325,000 § 301,180 - $ (23,820)
Excess (Deficiency) of Revenues and Other
Financing Sources Over Expenditures and
Other Financing (Uses) $ (10,0000 $ (10,0000 $ (31,745). § (21,745)
FUND BALANCE (DEFICIT) - BEGINNING 44738
FUND BALANCE - ENDING . $ 12,993

See Independent Auditor's Report.
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SCHEDULE 6
VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

POLICE PROTECTION FUND - SPECIAL REVENUE FUND
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
REVENUES:
Local Sources:

Property Taxes $ 1200 $ 1200 $ 1,242 % 42

Court Fines 30,000 30,000 19,101 (10,899)

Other Fines 15,050 15,050 7,836 (7,214)

Permits 500 500 75 (425)

Interest Income - - 7 7

Miscellaneous - - 1,208 - 1,208

Intergovernmental:

Grant 1,140 1,140 1,100 (40)
TOTAL REVENUES $ 47,890 $ 47,890 § 30,569 § (17,321)
EXPENDITURES:

Personnel:

Salaries - Regular $ 62,000 $ 62,000 $ 51,878 § 10,122

Payroll Taxes - - 712 (712)

Health Insurance 13,100 13,100 6,016 7,084

Retirement Contribution 2,200 2,200 839 1,361

Uniform Allowance 700 700 809 (109)

Contractual Services:

Maintenance Services - Equipment 1,500 1,500 2,184 (684)

Maintenance Services - Vehicle 2,000 2,000 3,387 (1,387)

Postage 88 88 - 88

Telephone 1,500 1,500 1,928 (428)

Publishing 100 100 498 (398)

Dues 925 925 860 65

Travel 200 200 12 188

Training Fees 500 500 - 500

See Independent Auditor's Report.
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SCHEDULE 6 (continued)

VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

POLICE PROTECTION FUND - SPECIAL REVENUE FUND

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

EXPENDITURES: (continued)
Commodities:
Maintenance Supplies - Vehicle
Office Supplies
Operating Supplies
Fuel/Oil
Miscellaneous
Tobacco Grant Expense
Capital Outlay:
Equipment
TOTAL EXPENDITURES

Excess (Deficiency) of Revenues
Over Expenditures

OTHER FINANCING SOURCES
(USES):

Operating Transfer In
TOTAL OTHER FINANCING
SOURCES (USES)

Excess (Deficiency) of Revenues and
Other Financing Sources Over Expendi-
tures and Other Financing (Uses)

FUND BALANCE - BEGINNING

FUND BALANCE - ENDING

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
25 25 - 25
300 300 341 (41)
500 500 2,392 (1,892)
5,000 5,000 3,582 1,418
612 612 422 190
1,140 1,140 100~ 1,040
1,500 1,500 - 1,500
$ 93,800 $ 93,890 § 75960 $§ 17,930
$ (46,0000 § (46,0000 $ (45391) § 609
$ 46,000 $ 46,000 § 46,000 § -
$ 46,000 $ 46,000 $ 46,000 § -
$ - § - $ 609 % 609
3,616
§ 4,225

See Independent Auditor's Report.
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SCHEDULE 7
VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

AUDIT FUND - SPECIAL REVENUE FUND
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

Variance .
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
REVENUES:
Local Sources:

Property Taxes $ 1910 $ 1910 $ 1918 $ 8
TOTAL REVENUES $ 1910 $ 1910 $ 1918 § 8
EXPENDITURES:

General Government Expenditures:
Contractual Services:

Professional Fees $ 10,500 $ 10,500 $ 8150 § 2,350
TOTAL EXPENDITURES $ 10,500 $ 10,500 $ 8,150 $ 2,350
Excess (Deficiency) of Revenues Over
Expenditures $ (8590) $ (8,590) $ (6,232) § 2,358
OTHER FINANCING SOURCES

SES):

Operating Transfer In $ 8590 $ 8590 $§ 4529 § (4,061
TOTAL OTHER FINANCING
SOURCES (USES) $ 8590 $ 8590 $§ 4529 § (4,061)
Excess (Deficiency) of Revenues and
Other Financing Sources Over
Expenditures and Other Financing (Uses) $ - § - % (1,703) §  (1,703)
FUND BALANCE - BEGINNING _ 1,703
FUND BALANCE - ENDING $ -

See Independent Auditor's Report.
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VILLAGE OF ELIZABETH

ELIZABETH, ILLINOIS

SOCIAL SECURITY TAX FUND - SPECIAL REVENUE FUND

SCHEDULE 8

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -

BUDGET TO ACTUAL - MODIFIED CASH BASIS

FOR THE YEAR ENDED APRIL 30, 2014

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
REVENUES:
Local Sources:

Property Taxes $ 1,506 $ 1,506 $ 1,513 $ 7
TOTAL REVENUES $ 1,506 $ 1506 $§ 1,513 § 7
EXPENDITURES:

General Government:
Personnel:

Social Security Taxes $ 8750 $ 8750 $ 1,596 § 7,154

Medicare Taxes 2,250 2,250 373 1,877
TOTAL EXPENDITURES $ 11,000 $ 11,000 $ 1,969 § 9,031
Excess (Deficiency) of Revenues
Over Expenditures $ (0494 $ (9,494) § (456) $ 9,038
OTHER FINANCING SOURCES
(USES):

Operating Transfer In $ 9494 $ 9494 $§ 9,190 § (304) -
TOTAL OTHER FINANCING
SOURCES (USES) $ 9494 § 9494 § 9,190 § (304)
Excess (Deficiency) of Revenues and
Other Financing Sources Over
Expenditures and Other Financing (Uses) $ - § - $ 8734 § 8,734
FUND BALANCE (DEFICIT) - BEGINNING (8,734)
FUND BALANCE (DEFICIT) - ENDING $ -

See Independent Auditor's Report.
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VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

INSURANCE FUND - SPECIAL REVENUE FUND

-SCHEDULE 9

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -

BUDGET TO ACTUAL - MODIFIED CASH BASIS

FOR THE YEAR ENDED APRIL 30,2014

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
REVENUES: '
Local Sources: ‘
Property Taxes $ 5424 § 5424 § 5445 8§ 21
Interest - - 19 19
TOTAL REVENUES $ 5424 § 5424 § 5464 3§ 40
EXPENDITURES:
General Government:
Contractual Services:

General Insurance $ 12,000 $ 12,000 $ 15928 $ (3,928)
TOTAL EXPENDITURES $ 12,000 $ 12,000 $ 15928 § (3,928)
Excess (Deficiency) of Revenues
Over Expenditures $ (6,576) $ (6,576) $ (10,464) § (3,888)
OTHER FINANCING SOURCES (USES): :

Operating Transfer In $ 6576 $ 6,576 $ 6,576 $ -
TOTAL OTHER FINANCING SOURCES
(USES) $ 6576 $§ 6576 $ 6,576 § -
Excess (Deficiency) of Revenues and Other
Financing Sources Over Expenditures and
Other Financing (Uses) $ - § - $ (3,888 $ (3,888)
FUND BALANCE (DEFICIT) - BEGINNING (11,444)
FUND BALANCE (DEFICIT) - ENDING $ (15,332)

See Independent Auditor's Report.
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SCHEDULE 10
VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

MOTOR FUEL TAX FUND - SPECIAL REVENUE FUND
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts  (Negative)
REVENUES:
Intergovernmental:
State Motor Fuel Taxes Allotments/State Shared $20,000  $20,000 $ 21,655 $ 1,655
Local Sources: '
Interest Earnings 100 100 111 11
TOTAL REVENUES $20,100  $20,100 $ 21,766 $ 1,666
EXPENDITURES:

Public Works & Transportation:
Contractual Services:

Street Maintenance $18,000 $18,000 $ - $ 18,000
Engineering Fees 2,100 2,100 - 2,100
TOTAL EXPENDITURES ' $20,100  $20,100 $ - $ 20,100 .
Excess (Deficiency) of Revenues
Over Expenditures $ - 3 - $ 21,766  $§ 21,766
OTHER FINANCING SOURCES (USES):
Operating Transfer Out $ - 5 -8 - 3 -
TOTAL OTHER FINANCING SOURCES
(USES) $ -3 - $ - § -

Excess (Deficiency) of Revenues and Other
Financing Sources Over Expenditures and

Other Financing (Uses) $ - § - $21,766 § 21,766
FUND BALANCE - BEGINNING 48,380
FUND BALANCE - ENDING $ 70,146

See Independent Auditor's Report.
56



SCHEDULE 11
VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

LANDFILL CLOSURE FUND - SPECIAL REVENUE FUND
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts (Negative)
REVENUES:
Local Sources:

Property Taxes $ - $ - $ - § -
TOTAL REVENUES $ - $ - $ - $ -
EXPENDITURES:

Public Works & Transportation:

Contractual Services:

Testing Services $ 30,000 $ 30,000 $ 9230 § 20,770
Debt Services:

Principal - - - -

Interest - - 1,023 (1,023)
TOTAL EXPENDITURES $ 30,000 $ 30,000 § 10,253 $ 19,747
Excess (Deficiency) of Revenues
Over Expenditures $ (30,0000 $ (30,0000 $ (10,253) § 19,747
OTHER FINANCING SOURCES (USES):

Loan Proceeds $ 30,000 $ 30,000 $ 9,643 $ (20,357)
Operating Transfer In - - 512 512
TOTAL OTHER FINANCING SOURCES
(USES) $ 30,000 $ 30,000 § 10,155 § (19,845)
Excess (Deficiency) of Revenues and Other
Financing Sources Over Expenditures and
Other Financing (Uses) $ - 3 - $ 98 3 (98)
FUND BALANCE (DEFICIT) - BEGINNING (3,020)
FUND BALANCE (DEFICIT) - ENDING $ (3,118)

See Independent Auditor's Report.
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VILLAGE OF ELIZABETH

ELIZABETH, ILLINOIS

PARK FUND - SPECIAL REVENUE FUND

SCHEDULE 12

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

REVENUES:

Local Sources:
Donations
Interest Income

Intergovernmental:
Grant

TOTAL REVENUES

EXPENDITURES:
Culture and Recreation:
Contractual:
Maintenance Service - Grounds
Commodities:
Maintenance Supplies - Grounds
Miscellaneous

Capital Qutlay
TOTAL EXPENDITURES

Excesé (Deficiency) of Revenues Over
Expenditures

OTHER FINANCING SOURCES (USES):
Operating Transfer In
TOTAL OTHER FINANCING SOURCES

(USES)

Excess (Deficiency) of Revenues and Other
Financing Sources Over Expenditures and
Other Financing (Uses)

FUND BALANCE - BEGINNING

FUND BALANCE - ENDING

See Independent Auditor's Report.
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Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Amounts  (Negative)
$ - 3 - $ 6507 § 6,507
- - 3 : 3
- - 12,500 12,500
$ - 3 - $§ 19,010 § 19,010
$ 500 $ 500 $ 260 $ 240
500 500 929 (429)
500 500 5 495
1,000 1,000 1,449 (449)
$ 2500 $ 2,500 $ 2,643 § (143)
$ (2,500) $ (2,5000 $ 16,367 § 18,867
$ 2500 $ 2,500 § - §  (2,500)
$ 2500 $ 2,500 § - § (2,500)
$ - § - % 16367 § 16,367
7,653
$ 24,020



VILLAGE OF ELIZABETH

ELIZABETH, ILLINOIS

SCHEDULE 13

DOWNTOWN SIDEWALK FUND - CAPITAL PROJECTS FUND

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

REVENUES:
Local Sources:
Property Taxes
Intergovernmental:
Grant
TOTAL REVENUES

EXPENDITURES:
Public Works & Transportation:
Contractual:
Engineering Services
Other Professional Services

Capital Outlay
TOTAL EXPENDITURES

Excess (Deficiency) of Revenues Over Expenditures

OTHER FINANCING SOURCES (USES):
Loan Proceeds
TOTAL OTHER FINANCING SOURCES

(USES)

Excess (Deficiency) of Revenues and Other
Financing Sources Over Expenditures and
Other Financing (Uses)

FUND BALANCE (DEFICIT) - BEGINNING

FUND BALANCE (DEFICIT) - ENDING

See Independent Auditor's Report.

59

Variance

with Final

Budget

Budgeted Amounts Actual Positive
Original Final Actual (Negative)
$ - $ - -3 -
77,000 77,000 - (77,000)
$ 77,000 § 77,000 - § (77,000)
$ 14,000 § 14,000 6,544 $§ 7,456
5,000 5,000 - 5,000
101,000 101,000 - 101,000
$ 120,000 $ 120,000 6,544 § 113,456
$ (43,0000 §$ (43,000) (6,544) $ 36,456
$ 43,000 § 43,000 - § (43,000)
$ 43,000 $ 43,000 - $ (43,000)
$ - 9 - (6,544) § (6,544)

(6,544)



VILLAGE OF ELIZABETH

ELIZABETH, ILLINOIS

SCHEDULE 14

SPECIAL TAX ALLOCATION FUND - CAPITAL PROJECTS FUND

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET TO ACTUAL - MODIFIED CASH BASIS
FOR THE YEAR ENDED APRIL 30, 2014

REVENUES:

Local Sources:
Property Taxes
Interest Income

TOTAL REVENUES

EXPENDITURES:
General Government:
Contractual:
Engineering Services
Other Professional Services
Property Tax Reimbursements/TIF Payouts

Capital Outlay
TOTAL EXPENDITURES

Excess (Deficiency) of Revenues Over Expenditures

FUND BALANCE (DEFICIT) - BEGINNING

FUND BALANCE (DEFICIT) - ENDING

See Independent Auditor's Report.
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Variance
with Final
Budget
Budgeted Amounts Actual Positive
Original Final Actual (Negative)
$ 37,000 § 37,000 $ 40,499 $ 3,499
- - 36 36
$ 37,000 $ 37,000 § 40,535 § 3,535
$ 1,000 $ 1,000 $ 4335 § (3,335)
2,500 2,500 4,275. (1,775)
20,000 20,000 8,605 11,395
10,000 10,000 5,127 4,873
$ 33,500 $ 33,500 § 22342 § 11,158
$ 3,500 $ 3,500 $ 18,193 § 14,693
(61,219)
$ (43,026)




VILLAGE OF ELIZABETH
ELIZABETH, ILLINOIS

NOTES TO SUPPLEMENTARY INFORMATION

APRIL 30,2014

Note 1 - Budgets and Budgetary Accounting

The Village of Elizabeth follows these procedures in establishing the budgetary data reflected in the
financial statements.

L.

Prior to July 31, the Village Board receives a proposed operating budget
(appropriation ordinance) for the fiscal year commencing the preceding May 1. The
operating budget includes proposed expenditures and the means of financing them.
Public hearings are conducted to obtain taxpayer comments.

The budget is legally enacted through passage of an ordinance prior to July 31.

The Village Treasurer is authorized to expend the unexpensed balance of any item or’
items of any general appropriation in making up any deficiency in any item or items
of the same general appropriation.

Formal budgetary integration is not employed as a management control device during
the year for any fund.

Budgetary comparisons presented in the accompanying financial statements are
prepared on the modified cash basis method of accounting which is a comprehensive
basis of accounting other than generally accepted accounting principles. All funds
utilize the same basis of accounting for both budgetary purposes and actual results.

Expenditures cannot legally exceed appropriations at the fund level.

All appropriations lapse at year-end.
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SCHEDULES OF TAXES LEVIED AND RECEIVED

VILLAGE OF ELIZABETH

ELIZABETH, ILLINOIS

SCHEDULE 15

2012 ASSESSED VALUATION

2013 ASSESSED VALUATION

2013 LEVY (April 30, 2015)
General

Working Cash Bond

Garbage

Police Protection

Audit

Liability Insurance

Social Security

Share of Township Road & Bridge
TOTAL

2012 LEVY (April 30,2014)
General

Working Cash Bond
Garbage

Police Protection

Audit

Liability Insurance

Social Security

Share of Township Road & Bridge
TOTAL

$ 10,479,936

$ 9,840,340

Maximum Actual Estimated
Rate Extensions Rates Collections
4375 $ 41,913 4259  § 41913
NONE - - -
.2000 49 .0005 49
.6000 23,232 2361 23,232
NONE 1,860 .0189 1,860
NONE 5,281 .0537 5,281
NONE 1,467 0149 1,467

$ 73,802 7500 § 73,802

20,021

$ 93,823

Maximum Actual Actual

Rate Extensions Rates Collections
4375 $ 30,440 2905 § 30,558
NONE - - -
2000 50 .0005 51
.6000 1,311 0118 1,242
NONE 2,024 0182 1,918
NONE 5,747 .0518 5,446
NONE 1,597 .0144 1,513
$ 41,169 3872 § 40,728

20,003

$ 60,731

See Independent Auditor's Report.
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