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Independent Auditors’ Report

To the Board of Directors
Holly Academy
Holly, Michigan

We have audited the accompanying financial statements of the governmental activities, each major fund and the aggregate
remaining fund information of Holly Academy as of and for the year ended June 30, 2011, which collectively comprise the Academy’s
basic financial statements as listed in the table of contents. These financial statements are the responsibility of Holly Academy’s
management. 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 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 of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinions.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective financial position of the
governmental activities, each major fund, and the aggregate remaining fund information of Holly Academy as of June 30, 2011, and
the respective changes in financial position for the year then ended, in conformity with accounting principles generally accepted in
the United States of America.

As discussed in Note 1 to the financial statements, the Entity adopted the provisions of GASB Statement No. 54, Fund Balance
Reporting and Governmental Fund Type Definitions, during the year ended June 30, 2011.

In accordance with Government Auditing Standards, we have also issued a report dated September 24, 2011, on our consideration
of Holly Academy’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
Governmental Auditing Standards and should be considered in assessing the results of our audit.
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Accounting principles generally accepted in the United States of America require that the management’s discussion and analysis and
budgetary comparison information identified in the table of contents be presented to supplement the basic financial statements. Such
information, although not a part of the basic financial statements, is required by the Governmental Accounting Standards Board, who
considers it to be an essential part of financial reporting for placing the basic financial statements in an appropriate operational,
economic, or historical context. We have applied certain limited procedures to the required supplementary information in accordance
with auditing standards generally accepted in the United States of America, which consisted of inquiries of management about the
methods of preparing the information and comparing the information for consistency with management’s responses to our inquiries,
the basic financial statements, and other knowledge we obtained during our audit of the basic financial statements. We do not
express an opinion or provide any assurance on the information because the limited procedures do not provide us with sufficient
evidence to express an opinion or provide any assurance.

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the Holly
Academy’s financial statements as a whole. The accompanying other supplemental information listed in the table of contents is
presented for purposes of additional analysis and is not a required part of the financial statements. Such information is the
responsibility of management and, other than the prior year information, was derived from and relates directly to the underlying
accounting and other records used to prepare the financial statements. The information has been subjected to the auditing
procedures applied in the audit of the financial statements and certain additional procedures, including comparing and reconciling
such information directly to the underlying accounting and other records used to prepare the financial statements or to the 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 financial statements as a
whole.

We also have previously audited, in accordance with auditing standards generally accepted in the United States, Holly Academy’s
financial statements for the year ended June 30, 2010, which are not presented with the accompanying financial statements. In our
report dated September 27, 2010, we expressed unqualified opinions on the respective financial statements of the governmental
activities, each major fund, and the aggregate remaining fund information. That audit was conducted for the purpose of forming
opinions on the financial statements that collectively comprise Holly Academy's financial statements as a whole. The 2010
information in the comparative statements is presented for purposes of additional analysis and is not a required part of the financial
statements. Such information is the responsibility of management and was derived from and relates directly to the underlying
accounting and other records used to prepare the 2010 financial statements. The information has been subjected to the auditing
procedures applied in the audit of those financial statements and certain additional procedures, including comparing and reconciling
such information directly to the underlying accounting and other records used to prepare the financial statements or to the financial
statements themselves, and other additional procedures in accordance with auditing standards generally accepted in the United
States of America. In our opinion, the 2010 information in the comparative statements is fairly stated in all material respects in
relation to the financial statements from which they have been derived.

Hleo & Heo, FC.

Flint, Michigan
September 24, 2011
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MANAGEMENT’S DISCUSSION AND ANALYSIS

HOLLY ACADEMY

Holly Academy, a K-8 Academy located in Oakland County, Michigan, is in its eighth
year of implementation of the provisions of Governmental Accounting Standards Board
Statement 34 (GASB 34) with the enclosed financial statements. In addition to the
statements, a comparative analysis of government-wide data will also be provided.

The Management's Discussion and Analysis, a requirement of GASB 34, is intended to
be Holly Academy’s discussion and analysis of the financial results for the fiscal year
ended June 30, 2011. Generally Accepted Accounting Principles (GAAP) according to
GASB 34 requires the reporting of two types of financial statements: District-wide
Financial Statements and Fund Financial Statements.

Using this Annual Report

The accompanying financial statements are presented in accordance with the reporting
model as prescribed in GASB Statement No. 34, Basic Financial Statements — and
Management's Discussion and Analysis for State & Local Governments. The following
components are required:

B Management’'s Discussion and Analysis

B Basic Financial Statements, including Statement of Net Assets, Statement of

Activities and Fund Financial Statements
B Notes to the Financial Statements
B Required Supplementary Information

Management's Discussion and Analysis is a narrative insight to the past and present
financial condition of Holly Academy. This summary does not take the place of the

comprehensive financial statements and other supplemental information following this
narrative.
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Reporting the School District as a Whole

The financial statements provide information about the activities of Holly Academy,
presenting both an aggregate view of the finances and a longer-term view of those
finances. These statements use the full accrual basis of accounting similar to that used
by companies in the private sector. The two statements are the Statement of Net Assets
and the Statement of Activities, which appear first in the financial statements. The
Statement of Net Assets includes all of Holly Academy’s assets and liabilities, regardless
if they are short-term or long-term. The Statement of Activities includes all of the current
year’s revenues and expenses, regardless of when cash is received or paid.

These two statements report Holly Academy’s net assets — the difference between
assets and liabilities — as one way to measure financial health or financial position. Over
time, increases or decreases in the net assets — as reported in the Statement of
Activities — are indicators of whether financial health is improving or deteriorating. The
relationship between revenues and expenses is the operating results. However, Holly
Academy’s goal is to provide exceptional student services, not to generate profits. One
must also consider non-financial factors, such as the quality of the education provided,
to assess the overall health of Holly Academy.

Reporting Holly Academy’s Most Significant Funds — Fund Financial Statements

The fund statements are similar to financial presentations of years past, but the focus is
on Holly Academy’s major funds rather than on fund types. The two account groups
General Fixed Assets and General Long Term Debt are no longer reported. Consistent
with previous years, the fund statements are reported using the modified accrual method
of accounting. Under this basis of accounting, revenues are recorded when received
except where they are measurable and available, and thus represent resources that may
be appropriated. Expenditures are accounted for in the period that goods and services
are used in school programs. In addition, capital asset purchases are expensed and not
recorded as an asset. Debt payments are recorded as expenditures in the current year,
and future debt obligations are not recorded.

Holly Academy’s fund financial statements provide detailed information about the most
significant funds — not the School District as a whole. Funds are accounting devices that
Holly Academy uses to keep track of specific sources of funding and spending for
particular purposes. The fund financial statements tell how services were financed in the
short-term as well as what remains for future spending. The statements provide
information about Holly Academy’s most significant fund — the General Fund. The other
funds include Capital Projects and Debt Service, which are presented as Non-major
funds. The Capital Projects Fund was established in 2010-11 for the school’s
renovations, scheduled to be completed in August of 2012. The Debt Service Fund was
established in 2004 as a direct result of Holly Academy’s purchase of the facilities. The
General Fund will continue to be used primarily to account for the general education
requirements of Holly Academy. The revenues for Holly Academy continue to be
primarily derived from State Aid, as well as from state and federal grants.



Reporting Holly Academy’s Fiduciary Responsibilities — Holly Academy as Trustee

Holly Academy is the trustee, or fiduciary, for its student activity funds. All of the
fiduciary activities are reported in separate statements of fiduciary assets and liabilities.
Holly Academy is responsible for ensuring that the assets reported in these funds are
used for their intended purposes. Agency funds are custodial in nature — assets equal
liabilities — and do not involve measurement of results of operations. These activities are
excluded from Holly Academy’s other financial statements since Holly Academy cannot
use these assets to finance its operations.

Financial Analysis of Holly Academy as a Whole

The statement of net assets provides the perspective of Holly Academy as a whole.
Table 1 provides a summary of Holly Academy’s net assets as of June 30, 2011,
including a liability and asset comparison to fiscal year 2010.

Table 1 — Summary of Net Assets:

Fiscal Year — 2011

Assets
Current and other assets $5,181,371
Capital assets not being depreciated 670,000
Capital assets — net of accumulated depreciation 3,832,824
Total Assets 9,684,195
Liabilities
Current liabilities 835,107
Noncurrent—Due within one year 7,347
Noncurrent—Due in more than one year 5,816,924
Total Liabilities 6,659,378
Net Assets
Invested in capital assets, net of related debt 1,289,277
Restricted for debt 57,087
Unrestricted 1,678,453
Total Net Assets $3,024,817



Fiscal Year — 2010

Assets
Current and other assets $2,862,023
Capital assets not being depreciated 670,000
Capital assets — net of accumulated depreciation 3,825,986
Total Assets 7,358,009
Liabilities
Current liabilities 749,161
Noncurrent—Due within one year 139,079
Noncurrent—Due in more than one year 3,185,000
Total Liabilities 4,073,240
Net Assets
Invested in capital assets, net of related debt 1,171,907
Restricted for debt 126,629
Unrestricted 1,986,233
Total Net Assets $3,284,769

Net Capital Assets are a combination of funds available for capital assets, plus capital
assets at original cost, less accumulated depreciation and related debt. The
accumulated depreciation is the accumulation of depreciation expense since acquisition.
As of June 30, 2011, Holly Academy’s net capital assets were $1,278,100, restricted net
assets were $57,087, and the remaining amount of net assets of $1,689,630 was
unrestricted. These unrestricted net assets represent the accumulated results of all past
years’ operations. The operating results of the General Fund will have a significant
impact on change in unrestricted net assets from year to year.

Statement of Activities

The results of this year’s operations for Holly Academy are reported in the statement of
activities, and in a more condensed format in Table 2; revenue and expense comparison
to fiscal year 2010 is also reported.



Table 2 — Results of Operations:

Fiscal Year - 2011
Net Revenues:

General Revenues:
State Aid — Unrestricted
Investment earnings
Miscellaneous

Total
Net Expenses:

Instruction
Support Services
Interest on long-term debt

Total
Change in net assets

Net assets — beginning
Net assets — ending

Fiscal Year - 2010
Net Revenues:

General Revenues:
State Aid — Unrestricted
Investment earnings
Miscellaneous

Total
Net Expenses:

Instruction

Support Services

Athletic Activities

Interest on long-term debt

Total
Change in net assets

Net assets — beginning
Net assets — ending

$5,444,139
8,414
5,313
$5,457,866
$3,563,517
1,529,864
624,437
$5,717,818
(259,952)
3,284,769
$3,024,817
$4,949,214
2,355
3,838
$4,955,407
$2,994,539
1,398,626
12,533
278,245
$4,683,943
$ 271,464
3,013,305
$3,284,769



Analysis of Financial Position:

A few of the significant factors affecting net assets during the year are as follows:

- General Fund Operations
Holly Academy generated a net reduction of $349,273.

- Capital Outlay
Actual acquisitions totaled $212,960.

- Depreciation Expense

Depreciation expense is recorded on a straight-line basis over the
estimated useful life of the asset. In accordance with generally accepted
accounting principles, depreciation expense is recorded based on the
original cost of the asset less an estimated salvage value. For the fiscal
year ended June 30, 2011, the net depreciation expense was $206,122.

- Debt Principal Payments

Holly Academy made additions and reductions to principal balances on
long-term debt obligations that changed the amount of long-term liabilities
as follows:

Principal Balance 06/30/10 Additions Reductions Balance 06/30/11

Konica Copiers 14,079 -- 14,079 0
Xerox Copiers 0 44,380 2,279 42,101
Facilities 3,310,000 5,750,000 3,310,000 5,750,000

Totals: $ 3,324,079 $5,794,380 $3,326,358 $5,792,101



Holly Academy’s Funds

As Holly Academy completed this year, the governmental funds reported
a combined fund balance of $4,086,343, which is an increase of
$2,031,757.

A few of the significant factors affecting the total governmental fund
balance are the following:

General Operating Fund
Holly Academy’s expenditures from General Fund Operations exceeded
revenues by $349,273 for the fiscal year ended June 30, 2011.

Debt Service Fund
The Debt Service Fund had an ending fund balance of $108,980. This
consisted of a beginning balance of $229,353, less net debt service of
$120,373.

Capital Projects Fund
The Capital Projects Fund that was established in 2010-11 for
renovations has a fund balance of $2,501,403.

Revenues by Sources — All Funds

State of Michigan Unrestricted Aid (State Foundation Grant)

The foundation allowance is determined annually by the State of Michigan
using the following variables:

-State of Michigan State Aid Act per student foundation allowance
-Student enrollment blended at 75% of current year fall count and 25% of
prior year winter count

-Proration that reduces foundation allowance due to state shortfall

Per Student Foundation Allowance:

Holly Academy’s blended student enroliment (State Aid Membership) for
the 2010-2011 school year was 766.00. Preliminary total student
enroliment for the 2011-2012 school year fall count is projected to be 825
students.



Changes from Original to Final Budget

The Uniform Budget Act of the State of Michigan requires that the Holly
Academy Board of Directors approve the original budget prior to July 1%,
the start of the fiscal year. A schedule showing Holly Academy’s original
and final budget amounts compared with amounts actually paid and
received is provided in the required supplemental information of these
financial statements.

General Fund -

Original Budget Final Budget Change
Revenues $5,486,227 $6,145,176 $658,949
Expenditures $5,484,812 $6,525,824 $1,041,012

Economic Factors and Next Year's Budgets and Rates

The administration considered many factors when determining Holly
Academy’s 2012 fiscal year budget. One of the most important factors is
the student count, since the state foundation revenue is determined by
the blended student count that was discussed earlier. Approximately
94% of total General Fund revenues are from State Sources. Revenues
are thus heavily dependent on the State’s ability to fund local operations.
When the fall student count is completed and the related per pupil funding
is validated, the budget for Holly Academy will be amended to reflect the
revised numbers. Since Holly Academy’s revenue depends on State
funding and the health of the State School Aid fund, the actual revenue
received therefore depends on the State’s ability to collect revenues to
fund its appropriations to Districts. The State periodically holds revenue-
estimating conferences to evaluate its ability to fund obligations. Should
state revenues fall below previous estimates, a statewide proration of the
Foundation Allowance to Districts could occur. If a reduction in State Aid
funding resulted, an appropriate budget adjustment would be made to
reflect the revised financial situation.

Contacting Holly Academy’s Financial Management

This financial report is designed to provide a general overview of Holly
Academy’s finances, and to demonstrate Holly Academy’s accountability
for the money it receives. If there are any questions about this report, or
if additional financial information is needed, contact Holly Academy’s
Finance Department at 820 Academy Road in Holly, Michigan 48442,
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Holly Academy
Statement of Net Assets
June 30, 2011

Assets

Cash

Due from other governmental units
Prepaid items

Other assets

Capital assets not being depreciated

Capital assets - net of accumulated depreciation

Total assets

Liabilities
Accounts payable
Accrued expenditures
Accrued salaries payable
Noncurrent liabilities

Due within one year

Due in more than one year

Total liabilities

Net Assets
Invested in capital assets, net of related debt
Restricted for:
Debt service
Unrestricted

Total net assets

See Accompanying Notes to Financial Statements
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Governmental
Activities

$ 3,866,328

1,002,270
959
311,814
670,000

3,832,824

9,684,195

146,912
51,893
636,302

7,347

5,816,924

6,659,378

1,289,277

57,087

1,678,453

$ 3024817



Holly Academy
Statement of Activities
For the Year Ended June 30, 2011

Functions/Programs
Governmental activities
Instruction
Supporting services
Interest on long-term debt

Total governmental activities

Program Revenues

Net (Expense)

Operating Capital Revenue and

Charges for Grants and Grants and Changes in

Expenses Services Contributions Contributions  Net Assets
$ 3,953,852 % - $ 390,335 $ - $ (3,563,517)
1,837,825 10,191 297,770 - (1,529,864)
624,437 - - - (624,437)
$ 6,416,114 $ 10,191 $ 688,105 $ - (5,717,818)

General revenues

State aid - unrestricted 5,444,139
Interest and investment earnings 8,414
Other 5,313
Total general revenues 5,457,866
Change in net assets (259,952)

Net assets - beginning 3,284,769
Net assets - ending $ 3,024,817

See Accompanying Notes to Financial Statements
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Holly Academy
Governmental Funds
Balance Sheet
June 30, 2011

Assets

Cash

Due from other governmental units
Prepaid items

Total assets

Liabilities and Fund Balance
Liabilities

Accounts payable

Accrued salaries payable

Total liabilities

Fund Balance
Non-spendable
Prepaid items
Restricted for:
Debt service
Capital projects
Unassigned

Total fund balance

Total liabilities and fund balance

General Debt Service
Fund Fund

Fund

Total

Capital Projects Governmental

Funds

$ 1255945 $ 108,980
1,002,270 -
959 -

2,501,403 $ 3,866,328

1,002,270
959

$ 2259174 $ 108,980

2,501,403 $ 4,869,557

$ 146,912 $ - - 146,912
636,302 - - 636,302
783,214 - - 783,214

959 - - 959

- 108,980 - 108,980

- - 2,501,403 2,501,403
1,475,001 - - 1,475,001
1,475,960 108,980 2,501,403 4,086,343

$ 2259174 $ 108,980 2,501,403 4,869,557

See Accompanying Notes to Financial Statements
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Holly Academy
Reconciliation of the Balance Sheet of Governmental Funds to the Statement of Net Assets
June 30, 2011

Total fund balances for governmental funds $ 4,086,343
Total net assets for governmental activities in the statement of net assets is different because:

Capital assets used in governmental activities are not financial resources and therefore are not reported in the funds.

Capital assets not being depreciated 670,000
Capital assets - net of accumulated depreciation 3,832,824
Other long-term assets are not deferred in the governmental funds. 311,814

Certain liabilities are not due and payable in the current period and are not reported in the funds.
Accrued interest (51,893)

Long-term liabilities applicable to governmental activities are not due and payable in the current period and accordingly
are not reported as fund liabilities.

Compensated absences (32,170)
Bonds payable (5,750,000)
Other loans payable and liabilities (42,101)
Net assets of governmental activities $ 3,024,817

See Accompanying Notes to Financial Statements
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Statement of Revenues, Expenditures and Changes in Fund Balances

Holly Academy
Governmental Funds

For the Year Ended June 30, 2011

Revenues

Local sources
State sources
Federal sources
Interdistrict sources

Total revenues

Expenditures
Current
Education
Instruction
Supporting services
Capital outlay
Debt service
Principal
Interest and other expenditures
Bond issuance costs

Total expenditures
Excess (deficiency) of revenues over expenditures
Other Financing Sources (Uses)
Proceeds from issuance of bonds
Transfers in
Transfers out
Total other financing sources (uses)
Net change in fund balance

Fund balance - beginning

Fund balance - ending

Total
General Debt Capital Projects Governmental

Fund Service Fund Fund Funds
$ 15,504 $ 5 % 8,409 23,918
5,511,832 - - 5,511,832
528,916 - - 528,916
91,496 - - 91,496
6,147,748 5 8,409 6,156,162
3,512,598 - - 3,512,598
1,904,983 - - 1,904,983
179,758 - - 179,758
- 3,310,000 - 3,310,000
- 647,246 - 647,246
- 319,820 - 319,820
5,597,339 4,277,066 - 9,874,405
550,409 (4,277,061) 8,409 (3,718,243)
- 3,261,806 2,488,194 5,750,000
- 894,882 4,800 899,682
(899,682) - - (899,682)
(899,682) 4,156,688 2,492,994 5,750,000
(349,273) (120,373) 2,501,403 2,031,757
1,825,233 229,353 - 2,054,586
$ 1,475,960 $ 108,980 $ 2,501,403 4,086,343

See Accompanying Notes to Financial Statements
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Holly Academy
Reconciliation of the Statement of Revenues, Expenditures and Changes in Fund Balances
of Governmental Funds to the Statement of Activities
For the Year Ended June 30, 2011

Net change in fund balances - Total governmental funds $
Total change in net assets reported for governmental activities in the statement of activities is different because:

Governmental 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.

Depreciation expense

Capital outlay

Sale of capital assets (net book value)

Expenses are recorded when incurred in the statement of activities.
Interest
Compensated absences

Bond and note proceeds and capital leases are reported as financing sources in the governmental funds and thus contribute
to the change in fund balance. In the statement of net assets, however, issuing debt increases long-term liabilities and does
not affect the statement of activities. Similarly, repayment of principal is an expenditure in the governmental funds but reduces
the liability in the statement of net assets. Also, governmental funds report the effect of issuance costs, premiums, discounts
and similar items when debt is first issued, whereas these amounts are deferred and amortized in the statement of activities.

Debt issued

Repayments of long-term debt

Amortization bond issuance costs

2,031,757

(206,122)
224,137
(11,177)

22,809
(32,170)

(5,750,000)
3,310,000
150,814

Change in net assets of governmental activities $

(259,952)

See Accompanying Notes to Financial Statements
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Holly Academy
Fiduciary Funds
Statement of Fiduciary Assets and Liabilities
June 30, 2011

Assets
Cash

Total assets

Liabilities
Due to agency fund activities

Total liabilities

See Accompanying Notes to Financial Statements
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Agency
Funds

25,100

25,100

25,100

25,100



Holly Academy
Notes to Financial Statements
June 30, 2011

NOTE 1- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The accounting policies of the Holly Academy (Academy) conform to
accounting principles generally accepted in the United States of
America as applicable to governmental units. The following is a
summary of the Academy’s significant accounting policies:

Reporting Entity

The Academy is governed by an appointed seven-member Board of
Directors. The accompanying financial statements have been
prepared in accordance with criteria established by the Governmental
Accounting Standards Board for determining the various
governmental organizations to be included in the reporting entity.
These criteria include significant operational financial relationships
that determine which of the governmental organizations are a part of
the Academy’s reporting entity, and which organizations are legally
separate component units of the Academy. The Academy has no
component units.

Academy-wide Financial Statements

The Academy’s basic financial statements include both Academy-
wide (reporting for the Academy as a whole) and fund financial
statements (reporting the Academy’s major funds). The Academy-
wide financial statements categorize all nonfiduciary activities as
either governmental or business type. All of the Academy’s activities
are classified as governmental activities.

The statement of net assets presents governmental activities on a
consolidated basis, using the economic resources measurement
focus and accrual basis of accounting. This method recognizes all
long-term assets and receivables as well as long-term debt and
obligations. The Academy’s net assets are reported in three parts (1)
invested in capital assets, net of related debt, (2) restricted net
assets, and (3) unrestricted net assts. The Academy first utilizes
restricted resources to finance qualifying activities.

The statement of activities reports both the gross and net cost of
each of the Academy’s functions. The functions are also supported
by general government revenues (certain intergovernmental
revenues, investments and earnings, etc.). The statement of
activities reduces gross expenses (including depreciation) by related
program revenues, operating and capital grants. Program revenues
must be directly associated with the function. Operating grants
include operating-specific and discretionary (either operating or
capital) grants.

The net costs (by function) are normally covered by general revenue
(state sources and federal sources, interest income, etc.). The
Academy does not allocate indirect costs. In creating the Academy-
wide financial statements the Academy has eliminated interfund
transactions.

The Academy-wide focus is on the sustainability of the Academy as
an entity and the change in the Academy’s net assets resulting from
current year activities.



Holly Academy
Notes to Financial Statements
June 30, 2011

Fund Financial Statements

Separate financial statements are provided for governmental funds
and fiduciary funds, even though the latter are excluded from the
Academy-wide financial statements. Major individual governmental
funds are reported as separate columns in the fund financial
statements.

Governmental fund financial statements are reported using the
current financial resources measurement focus and the modified
accrual basis of accounting. Revenue is recognized as soon as it is
both measurable and available. Revenue is considered to be
available if it is collected within the current period or soon enough
thereafter to pay liabilities of the current period. For this purpose, the
Academy considers revenues to be available if they are collected
within 60 days of the end of the current fiscal period. Expenditures
generally are recorded when a liability is incurred, as under accrual
accounting. However, debt service expenditures, as well as
expenditures related to compensated absences and claims and
judgments, are recorded only when payment is due.

Unrestricted state aid, intergovernmental grants, and interest
associated with the current fiscal period are all considered to be
susceptible to accrual and so have been recognized as revenue of
the current fiscal period. All other revenue items are considered to
be available only when cash is received by the government.

Fiduciary fund statements also are reported using the economic
resources measurement focus and the accrual basis of accounting.

The Academy reports the following major governmental funds:
General Fund — The General Fund is used to record the general

operations of the School District pertaining to education and
those operations not required to be provided for in other funds.

Debt Service Fund — The debt service fund is used to record the
payment of interest, principal, and other expenditures on long-
term debt.

Capital Projects Fund — The Capital Projects Fund is used to
record bond proceeds or other revenue and the disbursement of
invoices specifically for acquiring new school sites, buildings,
equipment, and for remodeling and repairs. The fund is kept open
until the purpose for which the fund was created has been
accomplished.

Additionally, the Academy reports the following fund types:

Fiduciary Funds — Fiduciary Funds are used to account for
assets held by the Academy in a trustee capacity or as an agent.
The Agency Fund is custodial in nature (assets equal liabilities)
and does not involve the measurement of results of operations.
This fund is used to record the transactions of student groups for
school and school-related purposes.

Assets, Liabilities and Equity

Receivables and Payables — Generally, outstanding amounts owed
between funds are classified as “due from/to other funds”. These
amounts are caused by transferring revenues and expenses between
funds to get them into the proper reporting fund. These balances are
paid back as cash flow permits.

The Academy considers all accounts receivable to be fully collectible;
accordingly, no allowance for uncollectible amounts is recorded.

Prepaid Items — Certain payments to vendors reflect costs applicable
to future fiscal years. For such payments in governmental funds the
School District follows the consumption method, and they therefore
are capitalized as prepaid items in both academy-wide and fund
financial statements.
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Capital Assets — Purchased or constructed capital assets are
reported at cost or estimated historical cost. Donated capital assets
are recorded at their estimated fair market value at the date of
donation. The Academy defines capital assets as assets with an
initial individual cost in excess of $2,500. Costs of normal repair and
maintenance that do not add to the value or materially extend asset
lives are not capitalized. The Academy does not have infrastructure
assets. Buildings, equipment, and vehicles are depreciated using the
straight-line method over the following useful lives:

Buildings and additions 20-50 years
Site improvements 10-20 years
Equipment and furniture 5-10 years
Buses and other vehicles 5-10 years

Long-term Obligations — In the Academy-wide financial statements,
long-term debt and other long-term obligations are reported as
liabilities in the statement of net assets. Bond premiums and
discounts, as well as issuance costs, are deferred and amortized
over the life of the bonds using the effective interest method. Bonds
payable are reported net of the applicable bond premium or discount.
In the fund financial statements, governmental fund types recognize
bond premiums and discounts, as well as bond issuance costs,
during the current period.

In the Academy’s fund financial statements, the face amount of the
debt issued is reported as other financing sources. Premiums
received on debt issuance are reported as other financing sources
while discounts are reported as other financing uses. Issuance costs
are reported as debt service expenditures.

Fund Equity — In the fund financial statements, governmental funds
report fund balance in the following categories:

Non-spendable - assets that are not available in a spendable
form.

Restricted — amounts that are legally imposed or otherwise
required by external parties to be used for a specific purpose.

Committed — amounts constrained on use imposed by the
District's highest level of decision-making, its board of
directors. A fund balance commitment may be established,
modified, or rescinded by a resolution of the board of
directors.

Assigned — amounts intended to be used for specific
purposes, as determined by the board of directors. The board
of directors has granted the Academy Director the authority to
assign funds. Residual amounts in governmental funds other
than the general fund are automatically assigned by their
nature.

Unassigned — all other resources; the remaining fund
balances after non-spendable, restrictions, commitments and
assignments.

When an expenditure is incurred for purposes for which both
restricted and unrestricted fund balance is available, the District's
policy is to consider restricted funds spent first.

When an expenditure is incurred for purposes for which committed,
assigned, or unassigned amounts could be used, the District's policy
is to consider the funds to be spent in the following order: (1)
committed, (2) assigned, (3) unassigned.
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Eliminations and Reclassifications

In the process of aggregating data for the statement of net assets
and the statement of activities, some amounts reported as interfund
activity and balances in the funds were eliminated or reclassified.
Interfund receivables and payables were eliminated to minimize the
“grossing up” effect on assets and liabilities within the governmental
activities column.

Adoption of New Accounting Standard

The Government Accounting Standards Board issued Statement No.
54, Fund Balance Reporting and Governmental Fund Type
Definitions, which the District adopted effective July 1, 2010. The
new standard changes fund balance classifications to depict the
relative strength of the spending constraints and clarifies the
definitions of various governmental fund types. The standard
includes a new definition of special revenue funds, and athletic funds
no longer meet that definition. As a result, balances and activities
previously reported under the athletic fund are combined with the
general fund. There was no effect from this change on beginning
fund balances.

NOTE 2 - STEWARDSHIP, COMPLIANCE, AND
ACCOUNTABILITY

Budgetary Information

Annual budgets are adopted on a basis consistent with accounting
principles generally accepted in the United States of America and
state law for the General and Special Revenue Funds. All annual
appropriations lapse at fiscal year end, thereby cancel all
encumbrances. These appropriations are reestablished at the
beginning of the year.

The budget document presents information by fund and function.
The legal level of budgetary control adopted by the governing body is
the function level. State law requires the Academy to have its budget
in place by July 1. The Academy is not considered in violation of the
law if reasonable procedures are in use by the Academy to detect
violations.

The business manager is authorized to transfer budgeted amounts
between functions within any fund; however, any revisions that alter
the total expenditures of any fund must be approved by the Board of
Directors.

Budgeted amounts are as originally adopted or as amended by the
Board of Directors throughout the year. Individual amendments were
not material in relation to the original.

Excess of Expenditures over Appropriations

The Academy did not have significant expenditure budget variances.
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NOTE 3 - DEPOSITS AND INVESTMENTS

The Academy’s deposits and investments were reported in the basic
financial statements in the following categories:

Total
Governmental Fiduciary Primary
Activities Funds Government
Cash $ 3,866,328 $ 25,100 $ 3,891,428

The breakdown between deposits and investments for the Academy
is as follows:

Deposits (checking, savings accounts,

money markets, certificates of deposit) $ 3,891,428

Interest rate risk — The Academy does not have a formal investment
policy to manage its exposure to fair value losses arising from
changes in interest rates.

Credit risk — State statutes and the Academy’s investment policy
authorize the Academy to make deposits in the accounts of federally
insured banks, credit unions, and savings and loan associations that
have an office in Michigan; the Academy is allowed to invest in U.S.
Treasury or Agency obligations, U.S. government repurchase
agreements, bankers’ acceptances, commercial paper rated prime at
the time of purchase that matures not more than 270 days after the
date of purchase, mutual funds, and investment pools that are
composed of authorized investment vehicles.

Concentration of credit risk — The Academy has no policy that would
limit the amount that may be invested with any one issuer.

Custodial credit risk — deposits -- In the case of deposits, this is the
risk that in the event of a bank failure, the Academy’s deposits may
not be returned to it. The Academy does not have a deposit policy
for custodial credit risk. As of year end, $1,004,432 of the
Academy’s bank balance of $4,036,435 was exposed to custodial
credit risk because it was uninsured and uncollateralized.

NOTE 4 - CAPITAL ASSETS

A summary of the changes in governmental capital assets is as
follows:

Beginning Ending
Balance Increases Decreases Balance
Governmental activities
Capital assets not being depreciated
Land $ 670,000 $ - $ - $ 670,000
Capital assets being depreciated
Buildings and additions 4,317,130 81,923 4,399,053
Equipment and furniture 913,869 142,214 42,679 1,013,404
Buses and other vehicles 16,627 16,627
Total capital assets being depreciated 5,247,626 224,137 42,679 5,429,084
Less accumulated depreciation for
Buildings and additions 698,189 144,618 842,807
Equipment and furniture 719,888 59,129 31,502 747,515
Buses and other vehicles 3,563 2,375 5,938
Total accumulated depreciation 1,421,640 206,122 31,502 1,596,260
Net capital assets being depreciated 3,825,986 18,015 11,177 3,832,824
Net capital assets $ 4,495,986 $ 18,015 $ 11,177 $ 4,502,824
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Depreciation was charged to activities of the Academy as follows:

Governmental activities
Instruction
Support services

Total governmental activities

NOTE 5 - LEASES
Capital Leases

Equipment leases
The Academy currently

equipment

under various

Assets
$ 133,643 Copiers
__ 72479 Modulars
Subtotal

s 206122

Total

NOTE 6 - LONG-TERM DEBT

Less accumulated depreciation

The assets acquired through capital leases are as follows:

$ 44,380
52,000
96,380
12,513

$ 83867

The Academy issues notes, and other contractual commitments to

lease/purchase agreements for operating purposes as follows:

e Copiers are being leased for monthly payments totaling $ 959

for 60 months. The lease expires in February 2016 and has

an interest rate of 10.71%.

Future minimum lease payments on these leases are:

Year ending June 30,
2012
2013
2014
2015
2016

Total minimum lease payments
Less amount representing interest

provide for the acquisition of certain equipment.

Long-term obligation activity can be summarized as follows:

Amount Due
Ending Within One
Reductions Balance Year

Principal Interest Total Bonds $ 3310000 $ 5,750,000 $
Copier lease 16,358 42,101 7,347
$ 7,347 $ 4,156 $ 11,503 Compensated absences 32,170
8,173 3,330 11,503
9,093 2,410 11,503 Total $ 3326358 $ 5824271 $ 7,347
10,117 1,386 11,503
7,371 299 7,670
Bonds payable at June 30, 2011 consist of the following:
53,682
11581 $ 5,750,000 serial bond, issued through the Michigan Finance Authority
: on April 27, 2011, due in annual installments of $ 50,000 to $ 490,000
$ 42101 through October 1, 2040; interest at 6.50% to 8.00% $ 5,750,000
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Future principal and interest requirements for bonded debt are as
follows:

Principal Interest Total

Year Ending June 30,

2012 $ - $ 414,125 $ 414,125

2013 - 446,363 446,363
2014 50,000 444,738 494,738
2015 70,000 440,838 510,838
2016 75,000 436,125 511,125
2017 - 2021 450,000 2,098,563 2,548,563
2022 - 2026 635,000 1,906,906 2,541,906
2027 - 2031 950,000 1,603,688 2,553,688
2032 - 2036 1,415,000 1,143,000 2,558,000
2037 - 2041 2,105,000 448,200 2,553,200
Total $ 5,750,000 $ 9,382,546 $ 15,132,546

NOTE 7 - RISK MANAGEMENT

The Academy is exposed to various risks of loss related to property
loss, torts, errors and omissions, employee injuries (workers’
compensation) and certain medical benefits provided to employees.
The Academy has purchased commercial insurance for general
liability, property and casualty and health and vision claims. Settled
claims relating to the commercial insurance have not exceeded the
amount of insurance coverage in the past three fiscal years.

The Academy is subject to the Michigan Employment Security Act
and has elected to pay unemployment claims on a direct self-insured
basis. Under this method, the Academy must reimburse the
Employment Commission for all benefits charged against the
Academy. The Academy had no unemployment compensation
expense for the year. No provision has been made for possible future
claims.

For risk retention situations (other than commercial coverage or risk
sharing pools), the Academy estimates the liability for workers’
compensation, medical claims, and life insurance that have been
incurred though the end of the fiscal year, including both those claims
that have been reported as well as those that have not yet been
reported.

NOTE 8 - PENSION PLANS AND POST EMPLOYEMENT
BENEFITS

Plan Description

The Academy has a defined benefit pension plan covering
substantially all employees. The plan is operated by the State of
Michigan’s Public School Employees’ Retirement System (MPSERS),
which is a cost-sharing multiple-employer public employee retirement
system (PERS).

The pension plan provides retirement, survivor and disability benefits
to plan members and their beneficiaries.

MPSERS operates within the Michigan Department of Technology,
Management and Budget, Office of Retirement Services, who has the
authority to establish and amend benefit provisions. The Michigan
Department of Technology, Management and Budget issues a
publicly available financial report that includes financial statements
and required supplementary information for MPSERS. The report
provides information for the plan as a whole and information helpful
for understanding the scale of the information presented relative to
the School. That report may be obtained by writing Office of
Retirement Services, P.O. Box 30171, Lansing, Michigan 48909-
7671, calling 800-381-5111 or on the web at
http://www.michigan.gov/orsschooals.
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In 2010 MPSERS created a new Pension Plus plan. All Michigan
public school employees who begin work on or after July 1, 2010, are
enrolled in the Pension Plus plan. The Pension Plus plan includes
two components: (a) a defined benefit pension component, and (b) a
defined contribution savings component.

Funding Policy

The Academy is required by the School Finance Reform Act to
contribute to MPSERS an actuarially determined percentage of
payroll for all participating employees. The Academy’s actual
contributions match the required contributions. Additionally,
employees participating in the Member Investment Plan contributed
3% to 6.4% of their covered wages through payroll deduction. In
addition to retirement benefits, a portion of the total MPSERS
contribution is allocated to cover health, dental and vision benefits.
The following table discloses pertinent information relative to
MPSERS pension retirement plan funding for the three-year period
beginning July 1, 2008 through June 30, 2011.

2011

2010 2009

Funding percentage range 8.63-12.16% 9.73-10.13% 9.73-10.17%

Total payroll $ 3,070,043 $ 3,070,043 $ 2,989,552
Total covered payroll 3,286,340 2,759,875 2,960,410
School pension contributions 624,290 502,046 491,180
Employee MIP contributions 200,703 107,884 104,399
Tax deferred payment program 5,050 7,150 6,650

Defined Contribution Savings Plan

For the Pension Plus savings plan, participants are automatically
enrolled and 2% of their pay is withheld and deposited into the
account. Participants may elect to not contribute, or may elect to
increase their personal contribution up to the annual limits
established by the IRS. The Academy matches 50 percent of the

employee contributions into the Pension Plus savings plan, up to 1
percent. Participants opting to not contribute receive no employer
matching contribution. Contributions by the Academy and participants
during the year ended June 30, 2011, were:

School

District Participants

Contribuitons to the Pension Plus

Savings Plan 411 $ 823

Post Employment Benefits

In addition to the pension benefits described above, the School
Finance Reform Act requires the Academy to provide post-retirement
health care, dental, and vision benefits for retirees and beneficiaries
through Michigan Public School Employees Retirement System
(MPSERS). Retirees electing this coverage contribute an amount
equivalent to the monthly cost for Part B Medicare and 10 percent of
the monthly premium amount for the health care, dental and vision
coverage at the time of receiving the benefits. The Academy's actual
contributions match the required contributions.

The following table discloses pertinent information relative to
MPSERS post employment benefits funding for the three-year period
beginning July 1, 2008 through June 30, 2011.

2011 2010 2009
Funding percentage range 6.81 - 8.5% 6.81% 6.55-6.81%
School post employment
benefits contributions $ 254,199 $ 204,237 $ 197,299
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NOTE 9 - CONTINGENT LIABILITIES

Amounts received or receivable from grantor agencies are subjected
to audit and adjustment by grantor agencies, principally the federal
government. Any disallowed claims, including amounts already
collected, may constitute a liability of the applicable funds. The
amount, if any, of costs which may be disallowed by the grantor
cannot be determined at this time although the Academy expects
such amounts, if any, to be immaterial. A separate report on federal
compliance has been issued for the year June 30, 2011.
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Budgeted Amounts Over
(Under)
Original Final Actual Budget
Revenues
Local sources $ 23,000 $ 12,800 15,504 $ 2,704
State sources 5,029,805 5,511,964 5,511,832 (132)
Federal sources 347,000 528,916 528,916 -
Interdistrict sources 86,422 91,496 91,496 -
Total revenues 5,486,227 6,145,176 6,147,748 2,572
Expenditures
Instruction
Basic programs 3,010,712 3,167,480 3,164,956 (2,524)
Added needs 267,814 350,206 347,642 (2,564)
Supporting services
Pupil 158,148 163,111 155,004 (8,107)
Instructional staff 407,241 446,262 442,058 (4,204)
General administration 166,923 181,512 180,823 (689)
School administration 292,172 394,344 390,776 (3,568)
Business 177,943 187,328 186,697 (631)
Operations and maintenance 458,100 458,581 452,795 (5,786)
Central 76,100 76,225 76,025 (200)
Athletic activities 20,159 20,987 20,805 (182)
Capital outlay 125,000 179,988 179,758 (230)
Total expenditures 5,160,312 5,626,024 5,597,339 (28,685)
Excess (deficiency) of
revenues over expenditures 325,915 519,152 550,409 31,257
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Budgetary Comparison Schedule - General Fund
For the Year Ended June 30, 2011

Other Financing Sources (Uses)

Transfers out

Total other financing sources (uses)
Net change in fund balance

Fund balance - beginning

Fund balance - ending

Budgeted Amounts Over

(Under)

Original Final Actual Budget
(324,500) (899,800) (899,682) 118
(324,500) (899,800) (899,682) 118
1,415 (380,648) (349,273) 31,375

1,825,233 1,825,233 1,825,233 -

$ 1,826,648 $ 1,444,585 $ 1,475,960 $ 31,375
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Assets

Cash

Accounts receivable

Due from other governmental units
Prepaid items

Total assets
Liabilities and Fund Balance
Liabilities
Accounts payable
Accrued salaries payable

Total liabilities

Fund Balance
Non-spendable
Prepaid items
Unassigned

Total fund balance

Total liabilities and fund balance

2011 2010
1,255,945 $ 1,471,247
- 85,519
1,002,270 913,654
959 1,250
2,259,174 $ 2,471,670
146,912 $ 96,720
636,302 549,717
783,214 646,437
959 1,250
1,475,001 1,823,983
1,475,960 1,825,233
2,259,174 $ 2,471,670
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Over
Original Final (Under)
Budget Budget Actual Final Budget
Revenue from local sources
Earnings on investments $ 1,000 $ 200 $ - $ (200)
Student activities 8,000 8,000 10,191 2,191
Community service activities 10,000 600 51 (549)
Other local revenues 4,000 4,000 5,262 1,262
Total revenues from local sources 23,000 12,800 15,504 2,704
Revenues from state sources
Grants - unrestricted 4,913,250 5,370,494 5,370,494 -
Grants - restricted 116,555 141,470 141,338 (132)
Total revenues from state sources 5,029,805 5,511,964 5,511,832 (132)
Revenues from federal sources
Grants 347,000 528,916 528,916 -
Total revenues from federal sources 347,000 528,916 528,916 -
Interdistrict sources
Intermediate School District 86,422 91,496 91,496 -
Total interdistrict sources 86,422 91,496 91,496 -
Total revenue $ 5,486,227 $ 6,145,176 $ 6,147,748 $ 2,572
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Basic program - elementary
Salaries

Employee benefits
Purchased services

Supplies and materials

Other

Total elementary

Basic program - middle school
Salaries

Employee benefits

Purchased services

Supplies and materials

Total middle school

Added needs - special education
Salaries

Employee benefits

Purchased services

Supplies and materials

Total special education

Over
Original Final (Under)

Budget Budget Actual Final Budget

$ 1,512,680 $ 1,617,848 $ 1,619,216 $ 1,368
623,494 662,820 662,518 (302)
13,000 15,000 14,274 (726)
50,100 50,100 50,090 (20)
1,200 1,200 943 (257)

2,200,474 2,346,968 2,347,041 73
531,460 540,613 539,610 (1,003)
245,078 246,999 245,949 (1,050)
3,350 3,900 3,771 (129)
30,350 29,000 28,585 (415)
810,238 820,512 817,915 (2,597)
123,860 166,495 165,520 (975)
55,856 77,374 76,539 (835)
1,000 1,250 943 (307)
4,000 4,000 3,553 (447)
184,716 249,119 246,555 (2,564)
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Over
Original Final (Under)
Budget Budget Actual Final Budget
Added needs - compensatory education
Salaries 65,400 79,165 79,165 -
Employee benefits 17,698 21,922 21,922 -
Total compensatory education 83,098 101,087 101,087 -
Pupil - health services
Salaries 11,500 12,456 12,456 -
Employee benefits 3,122 3,536 3,495 (41)
Total health services 14,622 15,992 15,951 (41)
Pupil - psychological services
Purchased services 7,000 7,000 4,700 (2,300)
Pupil - speech services
Salaries 85,848 86,571 82,831 (3,740)
Employee benefits 25,505 26,793 25,404 (1,389)
Supplies and materials 1,500 1,500 1,445 (55)
Total speech services 112,853 114,864 109,680 (5,184)




Holly Academy
Other Supplemental Information
General Fund
Schedule of Expenditures Compared to Budget
For the Year Ended June 30, 2011

Pupil - social work services
Salaries

Employee benefits

Supplies and materials

Total social work services

Instructional staff - improvement of education
Salaries

Employee benefits

Purchased services

Supplies and materials

Total improvement of education
Instructional staff - educational media services
Salaries
Employee benefits

Supplies and materials

Total educational media services

Over
Original Final (Under)
Budget Budget Actual Final Budget
18,458 19,515 19,274 (241)
5,015 5,540 5,399 (141)
200 200 - (200)
23,673 25,255 24,673 (582)
104,138 117,151 117,151 -
39,201 43,156 43,169 13
25,300 34,066 33,609 (457)
13,000 6,269 6,269 -
181,639 200,642 200,198 (444)
11,443 11,900 9,558 (2,342)
3,127 3,390 2,665 (725)
1,000 1,000 917 (83)
15,570 16,290 13,140 (3,150)
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Instructional staff - technology assisted instruction

Salaries

Employee benefits
Purchased services
Supplies and materials

Total technology assisted instruction

Instructional staff - supervision and direction of instructional staff

Salaries

Employee benefits
Purchased services

Total supervision and direction of instructional staff

General administration - board of education

Purchased services

School administration - office of the principal

Salaries

Employee benefits
Purchased services
Supplies and materials

Other

Total office of the principal

Over
Original Final (Under)
Budget Budget Actual Final Budget
82,840 86,974 86,974 -
29,610 31,170 30,984 (186)
800 800 755 (45)
8,500 13,774 13,649 (125)
121,750 132,718 132,362 (356)
65,282 67,242 67,242 -
22,600 28,960 28,706 (254)
400 410 410 -
88,282 96,612 96,358 (254)
166,923 181,512 180,823 (689)
165,638 213,920 211,169 (2,751)
64,534 86,024 84,799 (1,225)
10,950 21,200 21,151 (49)
47,050 64,000 64,459 459
4,000 9,200 9,198 (2
292,172 394,344 390,776 (3,568)
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Business - fiscal services
Salaries

Employee benefits
Purchased services
Supplies and materials

Total fiscal services

Business - other
Other

Operations and maintenance - operating building services
Salaries

Employee benefits

Purchased services

Supplies and materials

Total operating building services

Central - communication services
Salaries

Employee benefits

Purchased services

Supplies and materials

Total communication services

Over
Original Final (Under)
Budget Budget Actual Final Budget
122,017 127,544 127,546 2
48,926 51,524 51,267 (257)
4,000 4,000 4,004 4
200 200 200 -
175,143 183,268 183,017 (251)
2,800 4,060 3,680 (380)
156,942 161,400 160,129 (1,271)
91,158 89,680 89,116 (564)
110,000 113,501 108,386 (5,115)
100,000 94,000 95,164 1,164
458,100 458,581 452,795 (5,786)
- 360 360 -
- 103 103 -
11,400 14,650 14,650 -
6,500 7,262 7,262 -
17,900 22,375 22,375 -
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Over
Original Final (Under)
Budget Budget Actual Final Budget
Central - staff/personnel services
Salaries 31,500 34,144 34,144 -
Employee benefits 8,500 9,666 9,666 -
Purchased services 17,000 9,100 9,100 -
Other 1,200 940 740 (200)
Total staff/personnel services 58,200 53,850 53,650 (200)
Athletic activities
Salaries 9,310 9,716 9,716 -
Employee benefits 2,549 2,771 2,704 (67)
Purchased services 8,300 8,500 8,385 (115)
Total Athletic Activities 20,159 20,987 20,805 (182)
Capital outlay
Basic program - middle school - 1,350 1,150 (200)
Instructional staff - technology assisted instruction - 68,102 68,291 189
Business - fiscal services - 14,036 14,036 -
Operations and maintenance - operating building services 125,000 96,500 96,281 (219)
Total capital outlay 125,000 179,988 179,758 (230)
Other financing uses
Transfers out 324,500 899,800 899,682 (118)
Total expenditures and financing uses $ 5484812 $ 6,525,824 $ 6,497,021 $ (28,803)




