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General Fund Revenue Analysis - Major Sources

$4,612,519 $265 $1,769,210 $1,062,768 $574,125

4 3% 0 -99% 4+ 11% L 5% 4 5%

General Fund - All Revenues

METRIC THIS YEAR (2015) LAST YEAR (2014) % CHANGE 5 YEAR TREND

TOTAL REVENUES $4,612,519 $4,498,683 4 3% \/—‘
PROPERTY TAXES $265 $18879 & -99% T e
SALES TAX $1,769,210 $1,593729 4 11% ’_._/
UTILITY TAX $1,062,768 $1,121572 & -5% i
INCOME TAX $574,125 $604,315 -5% . - - -
REAL ESTATE TRANSFER TAX $110,643 $85848 4 29% ._._/"'
GASOLINE TAX $117,938 $118566 L -1% '_\_‘,_,
LICENSES, PERMITS, FEES $371,047 $246,264 4 51% 2 -
CHARGES FOR SERVICES $72,262 $89,785 I -20% T~ —, ~

FINES AND FORFEITS $142,678 $186979 & -24% e
STATE SHARED(excl Inc. Tax) $245,807 $200,607 4 23% '\‘\__,_,...
MISCELLANEOUS $26,052 $86,666 -70% N\,
TRANSFERS $119,724 $145473 4 -18% T N

Overall revenues are $114,000 or 3% higher than last year.
Property Taxes were almost $19,000 more last year. This is due to the receipt of 2 distributions in December with this January's paid early.

Sales Tax is $175,000 higher than last year. This is a result of a better economy and new businesses.

Utility Tax is lower than than last year by $59,000. Electric is down $20,000 and Telephone is down $34,000. Electric Utility Tax is usually
weather related and the winter of 2014 was worse than this year. Telephone has been declining steadily over the last few years and this variance
also includes a $15,000 adjustment made in January for the last installment by the state for incorrect taxing by a major provider.

Real Estate Transfer Tax is higher than last year by $25,000. This year had two large transfer taxes for $66,000 and 86 average transactions.
Last year there were 3 large transfer taxes totaling $55,600 and 57 average transactions.

License, Permits and Fees are $125,000 higher than last year. Building Permits alone are higher by $90,000 with residential permits almost
double what they were this tme last year plus a large commercial permit.

Charges for Services are lower than last year by $18,000.

Fines and Forfeits are $44,000 less than last year. Less citations have been written due to being down 2 community service officers and
reallocation of other staff.

State Shared Revenue is higher than last year by $45,000. State Use Tax is $29,000 higher than last year. This year's grants include a DCEO
Grant of $37,500 for the 63rd St. Stormwater Inlet and $4,400 from IDOT in Safety Reimbursements.

Miscellaneous Revenues are $61,000 less than last year. Last January there was an IRMA insurance dividend of $70,000.
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Calendar Year 2015

General Fund Expenditure Analysis - Major Sources

TOTAL EXPENDITURES PERSONNEL SUPPLIES m CAPITAL

$4,088,724

$2,342,512

$114,541

$1,078,511

$137,117

-24%

T e

-20%

o—"’x\\

-41%

w\o

-16%

—h s

20%

N——

General Fund - By Element and by Cost Center

METRIC THIS YEAR (2015) LAST YEAR (2014) % CHANGE 5 YEAR TREND
TOTAL EXPENDITURES $4,088,724 $5,358,763 -24% R e
BY ELEMENT:

PERSONNEL $2,342,512 $2,943,998 -20% — N
SUPPLIES $114,541 $195,779 -41% N
SERVICES $1,078,511 $1,282,122 -16% V‘A\//."’
CAPITAL $137,117 $114,574 20% ~N————
TRANSFERS $416,043 $822,290 -49% ——— NG
BY DEPARTMENT:

ADMINISTRATION $1,133,430 $1,251,682 -9% ———
CLERK'S OFFICE $16,345 $20,615 -21% e gy
COMMUNITY DEVELOPMENT $230,865 $293,077 -21% —— N
CUSTOMER SERVICE $39,868 $42,984 7% e T TR
FINANCE $152,325 $205,116 -26% =
REBATES,/DEBT/TRANSFERS $162,562 $573,959 -72% —_—— N
POLICE $1,691,386 $2,103,368 -20% _ NG
PUBLIC WORKS $661,943 $867,962 -24% S~

Overall year-to-date (YTD) expenditures are lower than last March by $1.3M which continues to be due to the change to a calendar fiscal year.

Personnel, by far the largest variance, is lower than last YTD March by $601,000. Due to the change to a calendar year and closing the stub year in
December, this January's payroll allocated 100% of the first payroll and 3 days of the second payroll to December, while last January reported the full
3 pay periods. This caused the majority of the departmental variances as well. As the year goes on we anticipate this variance to even out.

Supplies are lower than last year by $81,000 with the largest contributors in Police and Public Works. Last year the Police Department had $13,000
more in uniform purchases and $14,000 more in Operating Supplies. Public Works had $35,000 more in Operating Supplies and $16,000 more in
Repair & Maintenance Supplies.

Services are lower than last year by $204,000. This is spread fairly evenly across departments.

Transfers are $406,000 less than last year with Sales and Utility Tax Rebates of $265,000 more paid last year as well as transfers to Capital Projects
of $125,000 last year.
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GENERAL FUND OVERVIEW

REVENUES: WHERE THE MONEY COMES FROM

\

Charges for

Services \

Sales Tax

2% 38%
Licences, Utility Taxes
Permits & 23%
Fees
8%
Real Estate Gasoline
Transfer Tax Tax
2% 2%

General Fund Revenues - Total $4,612,519

. State Other  Transfers
Fines and Shared 1% 39
Forfeits R ) > Property
evenue
3% % Tax
18% <1%

Year-to-Date (YTD) Revenues collected through
March 2015 are $4.6 million.

HIGHLIGHTS:

The three largest revenue contributors, totaling 73.8%
of the total, for the first 3 months of the calendar year

are:
Sales Tax $1,769,210
Utility Tax $1,062,768
Income Tax S 574,125

EXPENDITURES: WHERE THE MONEY GOES
Total YTD Expenditures $4,088,724

Expenditures by Element

Transfers Capoital
SN -"l"
Services ‘ Personnel

27% 57%

3%

By Element: Actual Budget*
Personnel $2,342,512  $2,966,577
Supplies 114,541 112,640
Services & Charges 1,105,296 1,242,924
Capital 137,117 349,728
Transfers 389,258 871,858

Total $4,088,724  $5,543,727

Expenditures by Department
Public
Works

16%

Police Dept
41%

Community

Personnel expenses are under budget due to the switch to a calendar year with
year-end processing accruing the 1% January payroll and 3 days of the 2" payroll
to December of the Stub Year. This change accounts for most of the departmental
variances as well. Services and Charges are under budget in all departments
except for Administration where the posting of the IRMA liability and insurance
payment for the year is and accounts for most of the Administration
Department’s variance. Supplies are over budget due to the large purchases of
salt in January and February. Capital is under budget with many projects not yet
started. Transfers are under budget mainly because the Police Pension transfer

Rebates/Debt Devel
/1:;'5 Customer 6%
Service
By Department: Actual Budget*
Administration $1,133,430 $876,462
Clerk’s Office 16,345 21,399
Community Development 230,865 316,281
Customer Service 39,868 47,374
Finance 152,325 200,401
Rebates/Debt/Transfers 162,444 354,728
Police Pension Transfer 118 417,727
Police Department 1,691,386 2,228,898
Public Works 661,943 1,080,457

Total 54,088,724  $5,543,727

will coincide with the receipt of Property Taxes in June and September.

*Budget represents 3/12™ of the 2015 budget. This is the third
month of the first calendar year budget. The budget is reported
on a straight line basis and does not account for seasonality. It is
meant to be used as a “guideline” or “target” to monitor
expenses throughout the year.




VILLAGE OF WOODRIDGE
MONTHLY FINANCIAL REPORT
MARCH 31, 2015

General Fund - Total Revenues

$4,750,000

$4,500,000

$4,250,000

$4,000,000

$3,750,000
March

REVENUE COMPARISON FOR THE 3
MONTHS ENDING MARCH 2011-
2015

Revenues total = $4,612,519

Revenues are $114,000 higher than last
year.

Major revenue variances are
explained in the following graphs

Overall, revenues are on target with
budget expectations for the period.

Major Revenues Sources

This is $141,000 higher than last year, a 10%

Sales Tax and Home Rule Sales Tax have been
steadily improving since 2011 due to an improved
economy and the addition of several large tax
generators. Since FY 2013, some of this increase has
been offset in Rebate Expense due to Sale Tax

GENERAL FUND SALES TAX
$1.600,000 Sales Tax = $1,475,328
$1,400,000 increase.
$1,200,000
$1,000,000
$800,000
$600,000
$400,000 Rebate agreements.
$200,000
SO
March
GENERAL FUND HOME RULE SALES TAX
Home Rule Sales Tax = $293,882 $300,000
This is $35,000 more than last year, a 13% increase. $250,000
$200,000
$150,000
$100,000
$50,000
SO

March
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GENERAL FUND STATE INCOME TAX

Ky
20,20, 30, %0, %0, %0, >0, %0, %, “%
20,20, 20, 20, %0, %0, 20, 20, %20, g
So " T " " " "% "% "% %P %

2011

March

Income Tax = $574,125
This is $30,000 more less last year.

State Income Tax is distributed to municipalities on
a per capita basis from the state. It is referred to as
LGDF (Local Government Distributive Fund). It is
potentially being cut in half as part of the
Governor’s proposed budget. This would impact
the Village with a reduction in revenues of about
$1.6 million a year.

This graph illustrates the irregularity in which the
State has kept up with their payments. In 2012,
2014, and 2015 there was no payment in February.
In 2011 there were 2 payments received in
February.

The State is currently 2 months behind.

GENERAL FUND ELECTRIC UTILITY TAXES

Electric Utility Tax = $318,713
$350,000
$300,000
$250,000
$200,000
$150,000
$100,000
$50,000
S0

This is $20,000 less than last year.

March

GENERAL FUND TELEPHONE UTILITY TAXES

$400,000

$300,000
$200,000
$100,000

S0

March

Telephone Utility Tax = $277,557

This is $34,000 less than last year. As illustrated in the
graph we have seen telephone tax go down in recent
years as lower cost cellular packages are being used
along with fewer land lines.

In addition, starting last August, the State reduced
our monthly receipt by $15,000 per month, due to a
class action law suit requiring the State to refund
millions of dollars that were not properly taxed by a
major provider. January was the last month there was
this additional reduction.



Municipal Utility Tax for Gas (MUT) =
$203,600

Gas Use Tax (GUT) = $143,452

The MUT is based on the cost of therms and
varies depending on the effect of weather,
supply and demand. The GUT is based on
therms used. Customers are not charged both
taxes. Only gas supplied by Nicor can be
charged MUT, while customers who are
supplied by other gas companies are charged
GUT.

MUT is higher than last year by $6,000
indicating this variance is on the cost of gas and
not usage, since the GUT is $15,000 less than
last year.

GENERAL FUND — OTHER REVENUES
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GENERAL FUND NATURAL GAS UTILITY TAXES
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2011 2012 2013
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m Charges for Services

" Fines & Forfeitures

M Licenses, Permits & Fees

M Real Estate Transfer Tax

2014 2015

Note:

Other revenue sources account for
15.1% of YTD March receipts totaling
$696,630 and are $88,000 more than
last year.

Real Estate Tfer Tax = $110,643

This is $25,000 more than last year. Last
January had 3 large transfer taxes
totaling $55,600, while this year has had
two large transfer taxes for $66,000.
There are 29 more “regular”
transactions this year.

Lic., Permits & Fees = $371,047

This is $125,000 more than last year,
with a $90,000 increase in Building
Permits. In addition to a large business
permit of $57,670, residential permits
are almost double compared to last
year.

Charges for Services = $72,262

This is $18,000 less than last year.

Fines & Forfeitures = $142,678

This is $44,000 less than last year. Less
citations have been written this year
due to being down 2 Community Service
Officers and staff reallocation.

March activity for the Water and Sewer Fund follows. All other funds are summarized in a 1% Quarter Snap Shot.
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WATER & SEWER FUND OVERVIEW

REVENUES: WHERE THE MONEY COMES FROM

Water Revenues - Total $2,458,035

Water Sales are the main source of
revenue for this fund and represent 70%
of March YTD revenues.

Connection Other Revenues:
Fees 4% Water Sales $1,721,455
Sewer Fees 3% Customer Service Charge 403,582
7% \ _\ Sewer Fees 171,427
° Connection Fees 76,500
Other _ 85,071
T \ Total  $2,458,035
Service Charge Water Sales Total revenues are on target for the
16% 70%

period.

EXPENDITURES: WHERE THE MONEY GOES
Total YTD Expenditures $2,000,854

Expenditures by Element

Services /_

5% Personnel

23%

Purchased
Water
54%

Supplies
3%

s Lift Admin
tation
14%
Transfers Capital sSev«.ler <1% Water
— o ervices "
13% ervices

Expenditures by Department

19%

Purchased
Water
54%

*Budget represents 3/12" of the 2015 budget. This is the second month of the first calendar year budget. The budget is reported on a
straight line basis and does not account for seasonality. It is meant to be used as a “guideline” or “target” to monitor expenses

throughout the year.

By Element: Actual Budget* By Department: Actual Budget*
Personnel $467,036 $501,364 Administration $280,115 $337,507
Supplies 60,909 57,869 Water Services 382,301 541,552
Purchased Water 1,076,230 1,321,064 Purchased Water 1,076,230 1,321,064
Services & Charges 100,485 194,792 Sewer Service 259,185 440,243
Capital 97,576 393,067 Lift Station Maint. 3,023 21,325
Transfers 198,618 193,535 Total $2,000,854 $2,661,691
Total $2,000,854 $2,661,691

Personnel expenses are under budget due to the switch to a calendar year with year-end processing accruing the 1 January payroll and
3 days of the 2" payroll to December of the Stub Year, offset by higher than budget overtime in Water and Sewer Services. This accounts
for most of the departmental variances as well. Supplies are over budget due to a large purchase of water meters. Services & Charges
and Capital are all under budget with many projects not yet started and many contracts not yet due. It is expected that Purchased Water

will even out with budget with the higher summer usage.
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CASH & INVESTMENTS

As of February 28, 2015, the Village had a total of $42.3 million in cash and investments. Of that, $5.6 million was invested in US
Treasuries and Agencies with maturities that range from 1-3 years and $19.7 million was invested in Certificates of Deposit. A mix

of cash, savings and money markets equal the remaining $17 million.

Cash & Investments by Fund - Total $42,368,191

Water & Sewer
5%

TIF #2

SSA's 9%

1%

Golf Courses

. . <1%
Charitable Capital Projects ‘ /
Contributions 27%/}/\ Municipal
1% : Garage
| General Fund 2
Motor Fuel 41%
6%
Equipment

Replacement
6%

State & Federal
Drug
2%

Cash Balances are as of

February 28, 2015 — Due to timing of
bank recs there will be a month lag on
cash reporting in order to get this
monthly report out in a timely
manner.

Total Excludes Police Pension Trust
Fund.

Investment Rate of Return — 0.94%

Market Indicators:
2 Year Treasury Rate — 0.63%
Money Market Rate — 0.25%

Securities: 1-3
Yrs,
$5,579,952

Cash & Investments by Instrument - Total $42,368,191

Checking,

EB $732,045

$19,652,921

Money
Market,
$14,183,491

Savings,
$2,219,782

Certificate of Deposit Investment Report:

Time Until Maturity Investment Amount Investment % of Total
Less than 1 Year S 7,319,163 37%
1-2 Years S 6,402,355 33%
2-3 Years S 5,931,403 30%
Total $19,652,921 100%
Cash and Investment Balances

2 S50

é’ S48

S $46 \\

$44 \ /"\\
40 -
S 2009 2010 2011 2012 2013 2014
|Ba|ance $46,772,67 | $41,265,61 | $41,024,90 | $40,902,09 | $44,611,93 | $42,318,55




Fund

GENERAL
Beginning Balance
Revenues
Expenses
Difference

Ending Balance

STATE & FEDERAL DRUG ENFORCEMENT
Beginning Balance

Revenues
Expenses
Difference
Ending Balance

CHARITABLE CONTRIBUTIONS
Beginning Balance

Revenues
Expenses
Difference
Ending Balance

MOTOR FUEL TAX
Beginning Balance
Revenues
Expenses
Difference

Ending Balance

SPECIAL SERVICE AREA #1-SEVEN BRIDGES
Beginning Balance

Revenues
Expenses
Difference
Ending Balance

VILLAGE OF WOODRIDGE
1st Quarter Fund Snap Shot
Actual to Budget
January - March 2015

Annual 1st Quarter 1st Quarter Incr/Decr $ Incr/Decr %
Budget (Amended, Budget Prelim. Actual to Budget to Budget
2015 2015 2015 2015 2015
$21,626,777 $21,626,777 $21,626,777
19,902,967 4,975,742 4,612,519 ($363,223) -1.8%
22,174,906 5,543,727 4,088,724 ($1,455,003) -6.6%
(2,271,939) (567,985) 523,795 1,091,780 -48.1%
$19,354,838 $21,058,792 $22,150,572
See analysis on pages 1-6.
$908,346 $908,346 $908,346
168,150 42,038 57,157 $15,120 9.0%
81,685 20,421 20,645 $224 0.3%
86,465 21,616 36,512 14,896 17.2%
$994,811 $929,962 $944,858

Revenues consist of DUI fines and Seizures with $43,000 in DEA seizures. Expenses

are for related supplies.

$311,900 $311,900 $311,900
800 200 0 ($200) -25.0%
10,000 2,500 0 ($2,500) -25.0%
(9,200) (2,300) 0 2,300 -25.0%
$302,700 $309,600 $311,900

Revenues will be interest earned on cash and investments. The award expenditures

usually occur in May.

$2,419,305 $2,419,305 $2,419,305
1,150,595 287,649 255,444 ($32,205) -2.8%
2,103,044 525,761 0 ($525,761) -25.0%
(952,449) (238,112) 255,444 493,556 -51.8%
$1,466,856 $2,181,193 $2,674,749
Winter weather postponed the start of any road work during the first quarter.
$339,378 $339,378 $339,378
31,425 7,856 3 ($7,853) -25.0%
10,000 2,500 0 ($2,500) -25.0%
21,425 5,356 3 (5,353) -25.0%
$360,803 $344,734 $339,381

Revenues for SSA#1 come from Property Taxes with the majority in June and

September. Expenditures are budgeted for stormwater improvements in this area.



VILLAGE OF WOODRIDGE
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Annual 1st Quarter 1st Quarter Incr/Decr $ Incr/Decr %
Budget (Amended, Budget Prelim. Actual to Budget to Budget

Fund 2015 2015 2015 2015 2015
TIE #2 - JANES AVENUE
Beginning Balance $3,879,336 $3,879,336 $3,879,336
Revenues 508,400 127,100 74,881 ($52,219) -10.3%
Expenses 2,450,000 612,500 74,917 ($537,583) -21.9%
Difference (1,941,600) (485,400) (36) 485,364 -25.0%
Ending Balance $1,937,736 $3,393,936 $3,879,300

1st quarter revenues are reimbursements for remediation costs incurred by the Village related
to the Park District's ARC project.
SPECIAL SERVICE AREA #3-RICHFIELD PLACE

Beginning Balance $43,635 $43,635 $43,635
Revenues 6,250 1,563 0 ($1,563) -25.0%
Expenses 9,200 2,300 459 ($1,841) -20.0%
Difference (2,950) (738) (459) 279 -9.4%
Ending Balance $40,685 $42,898 $43,176

Revenues for SSA#3 come from Property Taxes with the majority in June and
September. Expenditures are budgeted for stormwater improvements in this area.
DEBT SERVICE

Beginning Balance $162,436 $162,436 $162,436
Revenues 1,821,562 455,391 403,154 ($52,237) -2.9%
Expenses 1,802,687 450,672 1,231,202 $780,530 43.3%
Difference 18,875 4,719 (828,048) (832,767) -4412.0%
Ending Balance $181,311 $167,155 ($665,612)

Debt payments for several bonds were made in February and included principal and
interest. There will be a second payment due in August for interest only. The revenues
are transferred in from the General and Capital Projects Fund monthly.

CAPITAL PROJECTS

Beginning Balance $9,945,500 $9,945,500 $9,945,500
Revenues 1,983,960 495,990 637,539 $141,549 7.1%
Expenses 3,623,224 905,806 500,080 ($405,726) -11.2%
Difference (1,639,264) (409,816) 137,459 547,275 -33.4%
Ending Balance $8,306,236 $9,535,684 $10,082,959

Capital Projects revenues include the .25% of Home Rule Sales Tax, 10% of our Income

Tax Allocation, Tower Rental and Park District Reimbursement for debt payments.

Monthly transfers are made to Debt Service for payment of bonds and are about 60% of

the total expenses. The majority of the balance of expenditures relates to the ERP conversion.
EQUIPMENT REPLACEMENT

Beginning Balance $2,385,279 $2,385,279 $2,385,279
Revenues 343,153 85,788 91,124 $5,336 1.6%
Expenses 715,672 178,918 0 ($178,918) -25.0%
Difference (372,519) (93,130) 91,124 184,254 -49.5%
Ending Balance $2,012,760 $2,292,149 $2,476,403

This fund is for the purchase of vehicles and other equipment. The revenues are from the
various departments setting aside amounts for future purchases. There have been no
purchases to date.



VILLAGE OF WOODRIDGE
1st Quarter Fund Snap Shot
Actual to Budget
January - March 2015

Annual 1st Quarter 1st Quarter Incr/Decr $ Incr/Decr %

Budget (Amended, Budget Prelim. Actual to Budget to Budget
Fund 2015 2015 2015 2015 2015
WATER & SEWER
Beginning Balance $1,821,700 $1,821,700 $1,821,700
Revenues 10,061,663 2,515,416 2,458,035 ($57,381) -0.6%
Expenses 10,646,765 2,661,691 2,000,854 ($660,837) -6.2%
Difference (585,102) (146,276) 457,181 603,457 -103.1%
Ending Balance $1,236,598 $1,675,425 $2,278,881

(Adjusted to cash basis- Ending Balance=Net Current Assets)
See analysis on page 7.

VILLAGE GREENS GOLF COURSE

Beginning Balance $0 $0 $0

Revenues 500 125 0 ($125) -25.0%
Expenses 0 0 0 $0 #DIV/0!
Difference 500 125 0 (125) -25.0%
Ending Balance $500 $125 $0

Village Greens Debt Service has been paid in full. The Fund Balance has been transferred to
prepare to close the fund at year-end. The majority was fixed assets transferred to the
Governmental Fixed Assets Fund with any balance absorbed into the General Fund.

SEVEN BRIDGES GOLF COURSE

Beginning Balance $0 $0 $0
Revenues 482,066 120,517 120,918 $402 0.1%
Expenses 482,006 120,502 468,875 $348,374 72.3%
Difference 60 15 (347,957) (347,972)  -579953.3%
Ending Balance $60 $15 ($347,957)

Expenditures consist of a debt payment made in February which included principal and interest.

An additional interest payment is due in August. Revenues are paid by Seven Bridges in even

monthly payments to cover this debt. The Fund balance, mainly fixed assets, was transferred

to the Governmental Fixed Asset Fund as this fund will close once the debt is paid, this year.
MUNICIPAL GARAGE

Beginning Balance $628,240 $628,240 $628,240
Revenues 1,068,634 267,159 243,535 ($23,624) -2.2%
Expenses 1,040,376 260,094 159,269 ($100,825) -9.7%
Difference 28,258 7,065 84,266 77,202 273.2%
Ending Balance $656,498 $635,305 $712,506

The Garage Fund is an internal service fund which repairs our vehicles and supplies gasoline.
The main source of revenue is transfers from the departments with vehicles.



VILLAGE OF WOODRIDGE
1st Quarter Fund Snap Shot
Actual to Budget
January - March 2015

Annual 1st Quarter 1st Quarter Incr/Decr $ Incr/Decr %

Budget (Amended, Budget Prelim. Actual to Budget to Budget
Fund 2015 2015 2015 2015 2015
POLICE PENSION
Beginning Balance $31,520,237 $31,520,237 $31,520,237
Revenues 2,820,238 705,060 275,354 ($429,706) -15.2%
Expenses 2,638,235 659,559 656,053 ($3,506) -0.1%
Difference 182,003 45,501 (380,699) (426,200) -234.2%
Ending Balance $31,702,240 $31,565,738 $31,139,538

The main expenditures in this fund are the pension benefit payments. Revenues consist

of interest earned on investments and employee contributions. The big revenue

variance is due to the Property Tax Transfer not occurring until June and September.
TOTAL ALL FUNDS

BEGINNING FUND BALANCES $75,992,069 $75,992,069 $75,992,069
TOTAL REVENUES 40,350,363 10,087,591 9,229,663 ($857,928) -2.1%
TOTAL EXPENSES 47,787,800 11,946,950 9,201,078 ($2,745,872) -5.7%
DIFFERENCE (7,437,437) (1,859,359) 28,585 1,887,944 -25.4%
ENDING FUND BALANCES $68,554,632 $74,132,710 $76,020,654
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