Township of Laketown
Allegan County, Michigan

FINANCIAL STATEMENTS
Year ended March 31, 2026



CONTENTS

INDEPENDENT AUDITOR’S REPORT
MANAGEMENT’S DISCUSSION AND ANALYSIS

BASIC FINANCIAL STATEMENTS

Government-wide financial statements:
Statement of net position
Statement of activities

Fund financial statements:
Balance sheet - governmental funds
Statement of revenues, expenditures, and changes in fund balances -
governmental funds
Statement of fiduciary net position - custodial funds
Statement of changes in fiduciary net position - custodial funds

Notes to financial statements

REQUIRED SUPPLEMENTARY INFORMATION
Budgetary comparison schedules:

General Fund

Fire, Roads, and Drains Fund

SUPPLEMENTARY INFORMATION

Combining balance sheet - nonmajor governmental funds

Combining statement of revenues, expenditures, and changes
in fund balances - nonmajor governmental funds

Page

12
13
14
15
16

17

18-26

27-28
29

30

31



5220 Lovers Lane Ste 130

. . L~ 4 49 Portage, MI 48002
Slegfrlled \--.; 2| PC www . siegfriedcrandall.com

. . . Telephone 269-381-4970
Certified Public Accountants & Advisors Fax 269-349-1344

INDEPENDENT AUDITOR’S REPORT

Board of Trustees
Township of Laketown, Michigan

Opinions

We have audited the accompanying financial statements of the governmental activities, each major fund, and the
aggregate remaining fund information of the Township of Laketown, Michigan (the Township), as of and for the
year ended March 31, 2026, and the related notes to the financial statements, which collectively comprise the
Township’s basic financial statements as listed in the contents.

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 the Township, as of March 31, 2026, and the respective changes in financial position for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of America.
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of
the Financial Statements section of our report. We are required to be independent of the Township, and to meet
our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinions.

Responsibilities of Management for the Financial Statements

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

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

As described in Note 16 to the financial statements, the Township adopted GASB statement 101 during the current
year, which resulted in a restatement of net position. Our opinions are not modified with respect to this matter.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with generally accepted auditing standards will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

e  Exercise professional judgment and maintain professional skepticism throughout the audit.

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

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

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

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

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

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis and budgetary comparison information, as listed in the contents, be presented to
supplement the basic financial statements. Such information is the responsibility of management and, although
not a part of the basic financial statements, is required by the Governmental Accounting Standards Board, 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.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise
the Township’s basic financial statements. The combining nonmajor governmental funds financial statements are
presented for purposes of additional analysis and are not a required part of the basic 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 basic financial statements. The 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 supplementary information is fairly stated, in all material respects, in relation to the basic financial statements as
a whole.

%"J/&”M Ae.

June 27, 2026






Township of Laketown
MANAGEMENT’S DISCUSSION AND ANALYSIS

Our discussion and analysis of the Township of Laketown’s (the Township) financial performance provides a narrative
overview of the Township’s financial activities for the fiscal year ended March 31, 2026. Please read it in conjunction with
the Township’s financial statements.

FINANCIAL HIGHLIGHTS

e The Township’s total net position increased by $913,321 (9 percent) as a result of this year’s activities.

e Of the $11,317,007 in total net position reported, $1,892,872 (17 percent) is available to be used to meet the
Township’s ongoing obligations to its citizens and customers, without constraints established by debt covenants,
enabling legislation, or other legal requirements.

e The General Fund’s unassigned fund balance at the end of the fiscal year was $1,921,561, which represents 97 percent
of the actual total General Fund expenditures and transfers out for the current fiscal year.

Overview of the financial statements

The Township’s annual report is comprised of three parts: management’s discussion and analysis, the basic financial
statements, and required supplementary information. The basic financial statements include two kinds of statements that
present different views of the Township:

e The first two statements are government-wide financial statements that provide both long-term and short-term
information about the Township’s overall financial status.
e The remaining statements are fund financial statements that focus on individual parts of the Township government,
reporting the Township’s operations in more detail than the government-wide financial statements.
e Governmental funds statements explain how government services, like general government and public safety,
were financed in the short-term, as well as what remains for future spending.
e  Fiduciary funds statements provide information about the financial relationships in which the Township acts
solely as a custodian for the benefit of others to whom the resources in question belong.

The financial statements also include notes that explain some of the information in the financial statements and provide
more detailed data. The financial statements are followed by a section of required supplementary information that further
explains and supports the information in the financial statements.

A comparative analysis of the government-wide financial statements for 2026 and 2025 is also presented.

Government-wide financial statements

The government-wide financial statements report information about the Township as a whole using accounting methods
similar to those used by private-sector companies. The Statement of Net Position includes all of the Township’s assets and
liabilities. All of the current year’s revenues and expenses are accounted for in the Statement of Activities, regardless of
when cash is received or paid.

The two government-wide statements report the Township’s net position and how it has changed. Net position (the
difference between the Township’s assets and liabilities) is one way to measure the Township’s financial health, or position.

e Over time, increases or decreases in the Township’s net position are an indicator of whether its financial health is
improving or deteriorating, respectively.

e To assess the overall health of the Township, you need to consider additional nonfinancial factors, such as changes in
the Township’s property tax base and the condition of the Township’s capital assets.

The government-wide financial statements present governmental activities. These activities include functions most commonly
associated with government (e.g., general government, public safety, public works, etc.). Property taxes and state grants
generally fund these services.



Township of Laketown
MANAGEMENT’S DISCUSSION AND ANALYSIS (Continued)

Fund financial statements

The fund financial statements provide more detailed information about the Township’s most significant funds - not the
Township as a whole. Funds are accounting devices that the Township uses to keep track of specific sources of funding and
spending for particular purposes.

e Some funds are required by state law and bond agreements.
e The Township Board establishes other funds to control and manage money for particular purposes (like the Fire, Roads,
and Drain Fund) or to show that it is properly using certain other revenues (like the taxes collected for the fire millages).

The Township has two types of funds:

e Governmental funds. The Township’s basic services are included in its governmental funds, which focus on (1) how cash,
and other financial assets that can be readily converted to cash, flows in and out, and (2) the balances left at year end that
are available for spending. Consequently, the governmental funds statements provide a detailed short-term view that
helps determine whether there are more or fewer financial resources that can be spent in the near future to finance the
Township’s programs. Because this information does not encompass the additional long-term focus of the government-
wide statements, we provide additional information that explains the relationship between them.

e  Fiduciary funds. These funds are used to account for the collection and disbursement of resources, primarily taxes, for
the benefit of parties outside the Township. The Township is responsible for ensuring that the assets reported in the
fiduciary funds are used for their intended purposes. The Township’s fiduciary balances and activities are reported in
the Statement of Fiduciary Net Position and Statement of Changes in Fiduciary Net Position. We exclude these activities
from the Township’s government-wide financial statements because the Township cannot use these assets to finance
its operations.
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Township of Laketown
MANAGEMENT’S DISCUSSION AND ANALYSIS (Continued)

FINANCIAL ANALYSIS OF THE TOWNSHIP AS A WHOLE

Net position

Total net position at the end of the fiscal year was $11,317,007. However, $8,552,662 of this total represents an investment
in capital assets and $871,473 is restricted for various purposes. Consequently, unrestricted net position was $1,892,872,
or 17 percent of the total.

Condensed financial information
Net position

Governmental
activities
2026 2025

Current and other assets $ 2,900,035 S 1,953,567

Capital assets 8,696,337 9,185,180

Total assets 11,596,372 11,138,747

Current and other liabilities 128,096 286,053

Long-term debt 143,675 433,821

Total liabilities 271,771 719,874

Deferred inflows of resources 7,594 15,187
Net position:

Investment in capital assets 8,552,662 8,751,359

Restricted 871,473 182,046

Unrestricted 1,892,872 1,470,281

Total net position $11,317,007 $ 10,403,686

Changes in net position

The Township’s total revenues for the current fiscal year are $4,134,134. Approximately 62 percent of the Township’s
revenues comes from property taxes and 16 percent comes from state shared revenue. Revenues related to charges for
services represent 16 percent of total revenues in the current year.

The total cost of the Township’s programs, covering a wide range of services, totaled $3,220,813. About 26 percent of the
Township’s costs are related to public safety. The general government and public works functions account for 42 and
22 percent of the Township’s total expenses, respectively.



Township of Laketown
MANAGEMENT’S DISCUSSION AND ANALYSIS (Continued)

Changes in net position (continued)

Condensed financial information
Changes in net position

Governmental
activities
2026 2025

Program revenues:

Charges for services S 648,314 $ 677,343

Operating grants and contributions 23,384 15,762

Capital grants and contributions - 575,485
General revenues:

Property taxes 2,543,541 2,371,310

State shared revenue 641,635 639,457

Franchise fees 84,794 92,978

Interest income 33,408 32,330

Gain on sale of assets 159,058 -

Total revenues 4,134,134 4,404,665

Expenses:

General government 1,363,704 1,347,239

Public safety 827,019 750,048

Public works 698,351 915,737

Recreation and culture 290,446 272,357

Community and economic development 22,299 7,055

Interest on long-term debt 18,994 18,569

Total expenses 3,220,813 3,311,005

Changes in net position $ 913,321 $ 1,093,660
Net position, end of year $ 11,317,007 $ 10,403,686

Governmental activities

Governmental activities increased the Township’s net position by $913,321 in the current fiscal year compared to an
increase of $1,093,660 in the prior year. The net position increased during both years because revenues continue to be
sufficient to cover expenses.

Total revenues decreased by $270,531, primarily due to a decrease of $575,485 in capital grants along with a $172,231
increase in property tax revenues. Expenses decreased by $90,192, primarily due to a $217,386 decrease in public works
expense as road projects were less in the current year.

The total cost of governmental activities this year was $3,220,813. After subtracting the direct charges to those who directly
benefited from the programs ($648,314) and operating grants ($23,384), the “public benefit” portion covered by property
taxes, state shared revenue, and other general revenues was $2,549,115.



Township of Laketown
MANAGEMENT’S DISCUSSION AND ANALYSIS (Continued)

FINANCIAL ANALYSIS OF THE TOWNSHIP’S FUNDS

At the end of the current fiscal year, the Township’s governmental funds reported combined ending fund balances of
$2,810,738, an increase of $1,111,289 compared to the prior year.

The General Fund is the primary operating fund of the Township. At the end of the fiscal year, its fund balance was
$1,921,561, an increase of $412,820. Fund balance increased because revenues ($1,981,160) and the sale of capital asset
(5404,582), exceeded expenditures ($1,972,922) during the current year.

The Fire, Roads, Drains and Bike Path Fund, a special revenue fund, accounts for revenues restricted for those listed functions.
At the end of the fiscal year, its fund balance was $643,788, an increase of the same. Total revenues, in the amount of
$1,907,420, were sufficient to cover the fund’s expenditures of $1,263,632 in the current year.

The Goshorn Sewer Debt Service Fund, a debt service fund, accounts for resources that are used to pay sewer debt. The
fund is funded by sewer connections. Revenues of $4,097 exceeded expenditures of S0 in the current year, its fund balance
at year end was $11,275.

General Fund budgetary highlights
The Township amended the General Fund budget to reflect changes which occurred during the year. Expenditures were
increased by $142,269, primarily due to an increase in expected general government costs.

Total revenues were $812 less than budgeted. Total expenditures were $16,503 less than the amounts appropriated as most
functions were under budget.

These variances, along with a $315,980 positive variance associated with other financing sources/uses, resulted in a $298,665

positive budget variance, with a $412,820 increase in fund balance compared to a budget that anticipated a $114,155 increase
in fund balance.
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Township of Laketown
MANAGEMENT’S DISCUSSION AND ANALYSIS (Continued)

CAPITAL ASSETS AND DEBT ADMINISTRATION

Capital assets

The Township’s investment in capital assets for its governmental activities as of March 31, 2026, amounts to $8,696,337
(net of accumulated depreciation). This investment includes a broad range of assets, including land, buildings, and
equipment.

Major capital asset events during the current fiscal year included the following:
e Park improvements were made for $37,130
e The Township purchased a new tractor for $37,091

More detailed information about the Township’s capital assets is presented in Note 5 of the notes to the basic financial
statements.

Debt

The Township had $143,675 in long-term debt at the end of the fiscal year, a decrease of $290,146 as timely principal
payments were made and a portion of sales proceeds from capital assets were used to retire the balance of $247,364 on a
property note.

The Township also reported $42,260 in compensated absences at the end of the fiscal year.
ECONOMIC FACTORS AND NEXT YEAR’S BUDGETS AND RATES

The Township’s 2027 fiscal year budget does not anticipate significant changes in the amounts or composition of its major
revenue sources. The Township has budgeted expenditures for the upcoming year at amounts sufficient to support its
ongoing programs and activities, while maintaining the current levels of its resources.

CONTACTING THE TOWNSHIP’S FINANCIAL MANAGEMENT

This financial report is designed to provide citizens, taxpayers, customers, investors, and creditors with a general overview
of the Township’s finances and to demonstrate the Township’s accountability for the resources it receives. Questions
regarding any information provided in this report or requests for additional financial information should be addressed to:

Stephanie Fox, Township Manager Phone: (616) 335-3050
Township of Laketown

4338 Beeline Road

Holland, Michigan 49423
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Township of Laketown

March 31, 2026

Governmental
activities
ASSETS
Current assets:
Cash S 2,691,030
Receivables 209,005
Total current assets 2,900,035
Noncurrent assets:
Capital assets not being depreciated - land 3,936,330
Capital assets, net of accumulated depreciation 4,760,007
Total noncurrent assets 8,696,337
Total assets 11,596,372
LIABILITIES
Current liabilities:
Payables 85,836
Current portion of compensated absences 33,192
Current portion of long-term obligations 44,883
Total current liabilities 163,911
Noncurrent liabilities:
Compensated absences 9,068
Notes payable 98,792
Total noncurrent liabilities 107,860
Total liabilities 271,771
DEFERRED INFLOWS OF RESOURCES - LEASES 7,594
NET POSITION
Net investment in capital assets 8,552,662
Restricted for:
Fire, roads, drains, and bike path 643,788
Public works 227,685
Unrestricted 1,892,872
Total net position S 11,317,007

See notes to financial statements
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Township of Laketown

Year ended March 31, 2026

Net (expenses)
revenues and

change in
Program revenues net position
Operating Capital
Charges for grants and grants and Governmental
Expenses services contributions contributions activities
Functions/Programs
Governmental activities:
General government S 1,363,704 S 295,115 S 1,067 - (1,067,522)
Public safety 827,019 235,893 - - (591,126)
Public works 698,351 115,306 22,317 - (560,728)
Recreation and culture 290,446 - - - (290,446)
Community and economic development 22,299 2,000 - - (20,299)
Interest of long term debt 18,994 - - - (18,994)
Total governmental activities S 3,220,813 S 648,314 S 23,384 - (2,549,115)
General revenues:

Property taxes 2,543,541
State shared revenue 641,635
Franchise fees 84,794
Interest income 33,408
Gain on sale of asset 159,058
Total general revenues 3,462,436
Change in net position 913,321
Net position - beginning 10,403,686
Net position - ending 11,317,007

See notes to financial statements
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Township of Laketown
BALANCE SHEET - governmental funds
March 31, 2026

Fire Goshorn
Roads Sewer Total
Drains Debt Nonmajor governmental
General Bike Path Service funds funds
ASSETS
Cash $1,859,242 S 584,862 S 11,275 $§ 235,651 S 2,691,030
Receivables 148,512 58,926 694 873 209,005
Total assets $ 2,007,754 S 643,788 S 11,969 S 236,524 S 2,900,035
LIABILITIES, DEFERRED INFLOWS OF RESOURCES,

AND FUND BALANCES
Liabilities:

Payables S 78599 $ - - S 1,537 S 80,136
Deferred inflows - unavailable assessments and leases 7,594 - 694 873 9,161
Fund balances:

Restricted for:

Public works - - - 227,685 227,685
Fire, roads, drains, and bike path - 643,788 - - 643,788

Assigned for:

Debt services - - 11,275 6,429 17,704

Unassigned 1,921,561 - - - 1,921,561

Total fund balances 1,921,561 643,788 11,275 234,114 2,810,738

Total liabilities, deferred inflows

of resources and fund balances $2,007,754 $ 643,788 S 11,969 § 236,524 S 2,900,035

Reconciliation of the balance sheet to the statement of net position:
Total fund balance - total governmental funds S 2,810,738
Amounts reported for governmental activities in the statement of net
position (page 12) are different because:
Capital assets used in governmental activities are not financial resources
and, therefore, are not reported in the funds. 8,696,337
Special assessments receivable and other receivables are not available to pay
for the current period's expenditures and are deferred in the funds. 1,567
Long-term liabilities, including bonds payable and compensated absences and termination benefits,
are not due and payable in the current period and, therefore, are not reported in the funds. (185,935)
Interest related to long-term liabilities is not due and payable in the current period and,
therefore, is not reported in the funds. (5,700)
Net position of governmental activities S 11,317,007

See notes to financial statements
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Township of Laketown

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES - governmental funds

Year ended March 31, 2026

REVENUES

Property taxes
Special assessments
Licenses and permits
State grants

Charges for services
Interest and rentals
Other

Total revenues

EXPENDITURES
Current:
General government
Public safety
Public works
Community and economic development
Recreation and culture
Capital outlay
Debt service:
Principal
Interest

Total expenditures

EXCESS (DEFICIENCY) OF REVENUES
OVER EXPENDITURES

OTHER FINANCING SOURCES (USES)
Sale of capital asset

NET CHANGES IN FUND BALANCES
FUND BALANCES - BEGINNING
FUND BALANCES - ENDING

Reconciliation of the statement of revenues, expenditures, and
changes in fund balances to the statement of activities:

Net change in fund balance - total governmental funds

Amounts reported for governmental activities in the statement of
activities (page 13) are different because:

Capital assets:
Assets acquired
Basis of sold assets

Provision for depreciation

Long-term debt:
Principal repayments

Deferred inflows of resources - net decrease in unavailable revenue

Changes in other assets/liabilities:
Net decrease in compensated absences

Change in net position of governmental activities

Fire Goshorn

Roads Sewer Total
Drains Debt Nonmajor governmental

General Bike Path Service funds funds
$ 852,761 $ 1,907,420 S - S - S 2,760,181
14,137 - 4,097 4,945 23,179
320,687 - - - 320,687
660,032 - - - 660,032
30,871 - - 85,870 116,741
51,276 - - 627 51,903
51,396 - - - 51,396
1,981,160 1,907,420 4,097 91,442 3,984,119
1,327,234 - - - 1,327,234
109,065 695,587 - - 804,652
18,830 541,129 - 40,858 600,817
22,299 - - - 22,299
116,594 - - - 116,594
80,148 16,528 - - 96,676
281,166 8,980 - - 290,146
17,586 1,408 - - 18,994
1,972,922 1,263,632 - 40,858 3,277,412
8,238 643,788 4,097 50,584 706,707
404,582 - - - 404,582
412,820 643,788 4,097 50,584 1,111,289
1,508,741 - 7,178 183,530 1,699,449
$ 1,921,561 S 643,788 S 11,275 § 234,114 S 2,810,738
$ 1,111,289
74,221
(245,524)
(317,540)
290,146
(9,043)
9,772
S 913,321

See notes to financial statements
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Township of Laketown

March 31, 2026

Tax

Collection
ASSETS
Cash S 11,717
LIABILITIES
Due to other governments 11,717
NET POSITION
Restricted for other governments $ -

See notes to financial statements
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Township of Laketown

Year ended March 31, 2026

Tax
Collection
ADDITIONS
Property taxes collected for other governments S 19,124,907
DEDUCTIONS
Property taxes distributed to other governments 19,124,907

NET CHANGE IN FIDUCIARY NET POSITION -

NET POSITION - BEGINNING N

NET POSITION - ENDING $ -

See notes to financial statements
-17-



Township of Laketown
NOTES TO FINANCIAL STATEMENTS

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies of the Township of Laketown, Michigan (the Township), conform to accounting principles generally
accepted in the United States of America (hereinafter referred to as generally accepted accounting principles) as applicable
to governmental units. The following is a summary of the more significant accounting policies.

Reporting entity:

As required by generally accepted accounting principles, these financial statements present only the Township (located in
Allegan County), as management has determined that there are no other entities for which the Township is financially
accountable.

Government-wide and fund financial statements:

The government-wide financial statements (i.e., the statement of net position and the statement of activities) report
information on all of the nonfiduciary activities of the Township. The effect of interfund activity has been removed from
these statements.

The statement of activities demonstrates the degree to which the direct expenses of a given function are offset by program
revenues. Direct expenses are those that are clearly identifiable with a specific function. Program revenues include:
(1) charges to customers or applicants who purchase, use, or directly benefit from goods, services, or privileges provided by
a given function; and (2) grants and contributions that are restricted to meeting the operational or capital requirements of
a particular function. Taxes and other items not properly included among program revenues are reported instead as general
revenues.

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

Measurement focus, basis of accounting, and financial statement presentation:

The government-wide financial statements are reported using the economic resources measurement focus and the accrual
basis of accounting. Revenues are recorded when earned and expenses are recorded when a liability is incurred, regardless
of the timing of related cash flows. Property taxes are recognized as revenues in the year for which they are levied. Grants
and similar items are recognized as revenues as soon as all eligibility requirements imposed by the provider have been met.

Governmental funds financial statements are reported using the current financial resources measurement focus and the
modified accrual basis of accounting. Revenues are recognized as soon as they are both measurable and available.
Revenues are considered to be available if they are collected within the current period, or soon enough thereafter, to pay
liabilities of the current period. For this purpose, the Township generally considers property tax revenues to be available if
they are expected to be 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, expenditures relating to
compensated absences, and claims and judgments are recorded only when payment is due.

State grants, licenses, and permits, charges for services, and interest associated with the current fiscal period are all

considered to be susceptible to accrual and so have been recognized as revenues of the current fiscal period. All other
revenue items are considered to be measurable only when cash is received by the Township.

-18-



Township of Laketown
NOTES TO FINANCIAL STATEMENTS (Continued)

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Measurement focus, basis of accounting, and financial statement presentation (continued):
The Township reports the following major governmental funds:

The General Fund is the Township’s primary operating fund. It accounts for all financial resources of the Township,
except those required to be accounted for in another fund. Revenues are primarily derived from property taxes
and state shared revenue.

The Fire, Roads, Drains and Bike Path Fund, a special revenue fund, accounts for the proceeds of specific revenue
sources, property taxes, which are legally restricted to expenditures on behalf of the Laketown’s fire, road, drain and
bike path costs.

The Goshorn Sewer Debt Fund, a Debt service fund, accounts for resources to be used to pay sewer debt. The fund
is funded by transfers in from sewer connections and general fund.

Additionally, the Township report a custodial fund that are used to account for assets held by the Township in a fiduciary
capacity for other governments. The Township’s custodial fund includes the Tax Collection fund.

Amounts reported as program revenues include: (1) charges to customers or applicants for goods, services, or privileges
provided; (2) operating grants and contributions; and (3) capital grants-and contributions, including special assessments.
Internally dedicated resources are reported as general revenues rather than as program revenues. Likewise, general
revenues include all taxes.

Assets, liabilities, deferred inflows of resources, and equity:
Cash and investments - Cash consists of cash on hand, demand deposits, and highly-liquid, short-term investments
with original maturities of three months or less from the date of acquisition. Investments are reported at fair value.

Receivables - Activity between funds that is representative of lending/borrowing arrangements outstanding at the
end of the fiscal year is referred to as “due to/from other funds.” No allowance for uncollectible accounts has been
recorded, as the Township considers all receivables to be fully collectible.

Prepaids - Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as
prepaid items in the fund statements and the government-wide financial statements.

Capital assets - Capital assets, which include land, buildings, and equipment, are reported in the government-wide
financial statements. Capital assets are defined by the Township as assets with an initial, individual cost of more
than $5,000 and an estimated useful life in excess of one year. Such assets are recorded at historical cost or
estimated historical cost if purchased or constructed. Donated capital assets are recorded at acquisition value as of
the date received. Governments can elect to account for infrastructure assets either retroactively to June 15, 1980,
or prospectively. The Township has elected to account for infrastructure assets prospectively, beginning April 1,
2004.

Capital assets are depreciated using the straight-line method over the following useful lives:

Buildings and improvements 20 - 40 years
Land improvements 15 years

Machinery and equipment 5-15 years
Office furniture and equipment 5 -20 years
Vehicles 3 -25 years
Road and sidewalks 15 - 25 years
Water and sewer systems 10 - 50 years
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Township of Laketown
NOTES TO FINANCIAL STATEMENTS (Continued)

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Assets, liabilities, deferred inflows of resources, and equity (continued):
Deferred inflows of resources - The governmental funds balance sheet includes a separate section for deferred
inflows of resources. This separate financial statement element reflects an increase in net position that applies to a
future period. The related revenue will not be recognized until a future event occurs. The Township has one item,
unavailable special assessment revenue, which is included in this category. Unavailable special assessment
revenue, which is not recognized until available (collected not later than 60 days after the end of the Township's
fiscal year), is deferred and recognized as an inflow of resources in the period that the revenue becomes available.

Net position - Net position represents the difference between assets and liabilities. The Township reports three
categories of net position, as follows: (1) Investment in capital assets consists of net capital assets reduced by
outstanding balances of any related debt obligations attributable to the acquisition, construction, or improvement
of those assets; (2) Restricted net position is considered restricted if its use is constrained to a particular purpose.
Restrictions are imposed by external organizations, such as federal or state laws or buyers of the Township’s debt.
Restricted net position is reduced by liabilities and deferred inflows of resources related to the restricted assets;
(3) Unrestricted net position consists of all other net position that does not meet the definition of the above
components and is available for general use by the Township.

Net position flow assumption - Sometimes, the Township will fund outlays for a particular purpose from both
restricted (e.g., restricted bond or grant proceeds) and unrestricted resources. In order to calculate the amounts to
report as restricted - net position and unrestricted - net position in the government-wide financial statements, a flow
assumption must be made about the order in which the resources are considered to be applied. It is the Township’s
policy to consider restricted - net position to have been depleted before unrestricted - net position is applied.

Fund equity - Governmental funds report nonspendable fund balance for amounts that cannot be spent because
they are not in spendable form. Restricted fund balance is reported when externally imposed constraints are
placed on the use of resources by grantors, contributors, or laws and regulations of other governments. The
Township Board retains the authority to assign fund balance. Unassigned fund balance is the residual classification
for the General Fund. When the Township incurs an expenditure for purposes for which various fund balance
classifications can be used, it is the Township’s policy to use restricted fund balance first, followed by assigned
fund balance, and, finally; unassigned fund balance.

Property tax revenue recognition - Property taxes are levied each December 1 (lien date) on the taxable valuation
of property as of the preceding December 31. Property taxes are considered delinquent on March 1 of the
following year, at which time interest and penalties are assessed. It is the Township’s policy to recognize revenue
from the tax levy in the current year when the proceeds are budgeted and made available for the financing of
operations.

Use of estimates - The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenue and expenses during the period. Accordingly, actual results could differ from those
estimates.
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Township of Laketown
NOTES TO FINANCIAL STATEMENTS (Continued)

NOTE 2 - STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY

Budgetary information - Annual budgets are adopted on a basis consistent with generally accepted accounting principles for
the Township’s governmental funds. The budget document presents information by function, department, and line-item.
The legal level of budgetary control adopted by the governing body is the activity level. All annual appropriations lapse at
the end of the fiscal year.

Excess of expenditures over appropriations - The following schedule sets forth the reportable budget variances:

Final
Fund Function Activity budget Actual Variance
General:
General government Legislative S 167,696 S 173,072 § 5,376
Assessor 112,295 116,041 3,746
Community and economic development Planning and zoning 19,398 22,299 2,901
Debt Service Principal 57,000 281,166 224,166
Interest 5,000 17,586 12,586
Fire, Roads, Drains and Bike Path:
Public works Drains 110,000 113,494 3,494
NOTE 3 - CASH AND INVESTMENTS
At March 31, 2026, the Township’s cash and investments consist of the following:
Governmental Custodial
activities activities Totals
Deposits with financial institutions S 2,691,030 $ 11,717 S 2,702,747

Deposits - Michigan Compiled Laws, Section 129.91 (Public Act 20 of 1943, as amended) and the Township’s investment policy
authorize the Township to make deposits in the accounts of federally-insured banks, credit unions, and savings and loan
associations that have an office in Michigan. The Township’s deposits are in accordance with statutory authority.

Custodial credit risk is the risk that, in the event of the failure of a financial institution, the Township will not be able to recover
its deposits. The Township’s investment policy does not specifically address custodial credit risk for deposits. As of March 31,
2026, $2,111,528 of the Township’s bank balances of $2,818,520 including those of the joint venture (Graafschap Fire
Department) was exposed to custodial credit risk because it was uninsured and uncollateralized. Due to the use of pooled
accounts, it is not practicable to allocate custodial credit risk between the primary government and its joint venture.
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Township of Laketown
NOTES TO FINANCIAL STATEMENTS (Continued)

NOTE 4 - RECEIVABLES

Receivables as of March 31, 2026, for the Township’s individual funds, were as follows:

Property Special Inter-
Fund Accounts taxes Assessments governmental Totals
General S 20389 § 23,875 S - S 104,248 S 148,512
Fire, roads, drains, and bike path - 58,926 - - 58,926
Goshorn sewer debt - - 694 - 694
Nonmajor funds - - 873 - 873
Totals $ 20389 § 82,801 § 1,567 S 104,248 $ 209,005

All receivables are considered to be fully collectible and are due within one year.
NOTE 5 - CAPITAL ASSETS

Capital asset activity for the year ended March 31, 2026, was as follows:

Beginning Ending
balance Increases Decreases balance
Capital assets not being depreciated - land S 3,936,330 S - S - $ 3,936,330
Capital assets being depreciated:
Buildings and improvements 1,699,177 - (297,122) 1,402,055
Land improvements 1,159,274 37,130 (11,895) 1,184,509
Machinery and equipment 153,015 37,091 - 190,106
Office furniture and equipment 156,949 - (12,811) 144,138
Vehicles 26,974 - - 26,974
Infrastructure 5,800,042 - - 5,800,042
Subtotal 8,995,431 74,221 (321,828) 8,747,824
Less accumulated depreciation for:
Buildings and improvements (1,071,321) (61,457) 51,598 (1,081,180)
Land improvements (813,073) (49,614) 11,895 (850,792)
Machinery and equipment (60,550) (17,296) - (77,846)
Office furniture and equipment (150,692) (3,953) 12,811 (141,834)
Vehicles (26,974) - - (26,974)
Infrastructure (1,623,971) (185,220) - (1,809,191)
Subtotal (3,746,581) (317,540) 76,304 (3,987,817)
Total capital assets being
depreciated, net 5,248,850 (243,319) (245,524) 4,760,007
Governmental activities capital assets, net $ 9,185,180 S (243,319) $ (245,524) S 8,696,337
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Township of Laketown
NOTES TO FINANCIAL STATEMENTS (Continued)

NOTE 5 - CAPITAL ASSETS (continued)
Depreciation expense was charged to functions of the Township as follows:

Governmental activities:

General government S 40,316
Public safety 5,838
Public works 97,534
Recreation and culture 173,852

Total governmental activities S 317,540

NOTE 6 - PAYABLES

Payables as of March 31, 2026, for the Township’s individual funds were as follows:

Fund Accounts Payroll Totals
General S 69383 S 9,216 S 78,599
Nonmajor 1,537 - 1,537
Totals S 70920 S 9,216 $§ 80,136

NOTE 7 — LEASES RECEIVABLE

The Township has entered into an agreement with Friends of the Felt to lease a generator under an operating lease. As
described in Note 13, the lease payments are equal to the Township’s capital lease payments and are pledged solely for
debt service. The title of the generator will remain with the Township throughout the course of the lease and after its

completion. For the year ended March 31, 2026 the Township reported $7,594 in lease rentals.

As of March 31, 2026, future minimum rentals are as follows:

Year ended
March 31:

2027 S 7,594

-23-



Township of Laketown
NOTES TO FINANCIAL STATEMENTS (Continued)

NOTE 8 — LONG-TERM DEBT

Long-term obligation activity for the year ended March 31, 2026, can be summarized as follows:

Governmental activities: Original Current
General obligation bonds Issue Balance

2019 Kelly Lake Intercounty Drainage District,
interest rate of 3.01%, maturing 2029 89,996 38,557

2011 Qualified Energy Conservation
Improvement Bonds, interest rates

from 0.30% to 4.25%, maturing 2026 105,000 10,000

2022 West Michigan Community bank loan
Interest rate of 5.45% maturing 2028 275,000 -

Financed equipment

Generator 7,315
Solar energy 87,803
Compensated absences 42,260
Total governmental activities long-term obligations § 185,935
Amounts
Beginning Net Ending due within
balance Additions Change Reductions balance one year
Governmental activities:
Bonds and notes:
2019 Kelly lake drainage district S 47537 S - S - S (8,980) S 38557 S 9,226
2011 Qualified Energy Imp Bonds 20,000 - - (10,000) 10,000 10,000
2015 Solar lease agreement 104,556 - - (16,753) 87,803 18,342
Generator IPA 14,364 - - (7,049) 7,315 7,315
2022 Note payable 247,364 - - (247,364) - -
Total bonds and notes 433,821 - - (290,146) 143,675 44,883
Termination benefits - - - - - -
Compensated absences 52,032 - (9,772) - 42,260 33,192
Total governmental activities
long-term obligations S 485853 $ - S (9,772) $ (290,146) S 185935 S 78,075
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Township of Laketown
NOTES TO FINANCIAL STATEMENTS (Continued)

NOTE 8 — LONG-TERM DEBT (continued)

All debt is considered direct placement, direct borrowing.
Annual debt service requirements to maturity for the bonds and notes are as follows:

Year ended Governmental activities

March 31: Principal Interest
2027 44,884 2,846
2028 28,123 1,801
2029 28,690 1,234
2030 29,224 700
2031 12,754 72
Totals $ 143,675 $ 6,653

Compensated Absences - Amounts due for compensated absences are liquidated as they become payable by the
governmental funds from which the related employee compensation is paid. The liability is liquidated primarily from the
General Fund as it contains the most significant compensated absence balance of the governmental funds.

Conduit Debt Obligations — In prior years, the Township has entered into financing agreements for the purpose of assisting
with the financing need by Graafschap Fire Department to acquire vehicles and equipment. The debt is secured by the
equipment financed. The Township has a proportionate share of liability for the debt in the event of default by Graafschap
Fire Department.

NOTE 9 — DEFERRED COMPENSATION PLAN

The Township offers its employees a deferred compensation (defined contribution) plan with Northwestern Mutual Life
Insurance Comp created in accordance with Internal Revenue Code Section 457 (through Laketown Township, the plan
sponsor). The plan, available to all Township employees, permits them to defer a portion of their salary until future years.
Participation in the plan is optional. The deferred compensation is not available to employees until termination, retirement,
death, or unforeseeable emergency. Trusts have been created for the plan assets, thereby insulating the assets from the
unit of government’s general creditors. The Township has no fiduciary or administrative responsibility for the plan;
therefore, the plan assets are not reflected as an agency fund in the accompanying financial statements. The Township
contributes 150% of an eligible employee’s contribution to the plan, up to a maximum Township contribution of 11.25% of
eligible compensation (employee maximum contribution is 7.5% of eligible compensation). For the year ended March 31,
2026, the Township’s contribution amounted to $108,405 and the eligible employees contributed $104,431.

NOTE 10 - TAX REVENUE

The 2025 taxable valuation of the Township approximated $622,447,000, on which ad valorem taxes levied consisted of
1.0000 mills for operating purposes 3.0000 mills for Fire, Roads, Drains and Bike Path operations, raising approximately
$622,000 for operating purposes, $1,867,000 for fire, roads, drains and bike path. These amounts are recognized in the
fund financial statements as property tax revenue.
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Township of Laketown
NOTES TO FINANCIAL STATEMENTS (Continued)

NOTE 12 - JOINT VENTURE

The Township is a member of the Graafschap Fire Department (the Department), a joint venture of the Township and
Fillmore Township, to provide fire protection within the participating townships. Costs of operations and capital
expenditures are supported by contributions from the participating townships. Contributions from the participating
townships are based on the prior year’s fire protection runs and tax base in each township. The Department is managed by
a board that consists of two members from each of the participating townships. For the year ended March 31, 2026, costs
were allocated 78% to Laketown Township and 22% to Fillmore Township. During the year ended March 31, 2026, the
Township contributed $695,587 to the Department. As of March 31, 2026, the Department has net position of $1,049,002
and noncurrent liabilities of $172,242. The Department’s (General Fund) fund balance increased by $97,347, from deficit of
$28,784, to $68,563 for the year ended March 31, 2026. The Department’s net position decreased by $7,472, from
$1,056,474 to $1,049,002, for the year ended March 31, 2026. Separate financial statements of the joint venture may be
obtained from either of the participating townships.

NOTE 13 — RELATED ORGANIZATIONS

Organizations for which a primary government is accountable because it appoints a voting majority of the board, but is not
financially accountable, are considered to be related organizations. Friends of the Felt Estate (a non-profit organization) is a
related organization of the Township. The Township does not appoint a voting majority of the Directors of Friends of the
Felt Estate, but the Township manager is represented on the organization board of directors, but the Township has no
further accountability. As discussed in Note 7, the Township has a lease receivable with Friends of the Felt Estate.

NOTE 14 - CONSTRUCTION CODE ACT

A summary of construction code enforcement transactions for the year ended March 31, 2026, is as follows:
Cumulative deficit - beginning of year $ (632,676)

Fiscal year 2026 activity:

Revenues 235,293
Expenses (258,286)
Excess (deficiency) of revenues over expenses (22,993)
Cumulative deficit revenues - end of year S (655,669)

NOTE 15 - RISK MANAGEMENT

The Township is exposed to various risks of loss related to property loss, torts, errors and omissions, and employee injuries
(workers’” compensation). The Township has purchased commercial insurance for each of these claims and is neither self-
insured, nor participates in a shared-risk pool. Settled claims relating to commercial insurance have not exceeded the
amount of insurance coverage in any of the past three fiscal years.

NOTE 16 - UPCOMING ACCOUNTING PRONOUNCEMENT

The Governmental Accounting Standards Board (GASB) issued Statement No. 103, Financial Reporting Model Improvements,
in April 2024. This statement is effective for fiscal years ending June 30, 2026, and after. This statement establishes new
accounting and financial reporting requirements, or modifies existing requirements, related to the following:
management’s discussion and analysis; unusual or infrequent items; presentation of the proprietary fund statement of
revenue, expenses, and changes in fund net position; information about major component units in basic financial
statements; and budgetary comparison information.

-26-






Township of Laketown

Year ended March 31, 2026

Variance with

final budget
Original Final positive
budget budget Actual (negative)
REVENUES
Property taxes
Taxes S 622,960 S 622,960 S 635803 S 12,843
Admin fees 205,000 205,000 216,640 11,640
Other 360 360 318 (42)
Total property taxes 828,320 828,320 852,761 24,441
Special assessments 11,000 11,000 14,137 3,137
Licenses and permits
Franchise fees 99,750 99,750 84,794 (14,956)
Inspections 143,250 252,310 235,293 (17,017)
Other 1,950 1,950 600 (1,350)
Total licenses and permits 244,950 354,010 320,687 (33,323)
State grants
State shared revenue 651,000 651,000 641,635 (9,365)
Other - 17,330 18,397 1,067
Total state grants 651,000 668,330 660,032 (8,298)
Charges for services
Other 23,200 32,000 30,871 (1,129)
Interest and rentals
Interest 25,000 25,000 32,781 7,781
Rentals 12,000 12,000 18,495 6,495
Total interest and rentals 37,000 37,000 51,276 14,276
Other
Reimbursements 20,000 27,079 30,453 3,374
Other 24,233 24,233 20,943 (3,290)
Total other 44,233 51,312 51,396 84

Total revenues 1,839,703 1,981,972 1,981,160 (812)
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Township of Laketown

BUDGETARY COMPARISON SCHEDULE - General Fund (Continued)

Year ended March 31, 2026

EXPENDITURES
General government:
Legislative
Supervisor
Manager
Election
Assessor
Clerk
Board of review
Treasurer
Community development
Hall and grounds
Administration

Total general government

Public safety:
Police
Code inspections

Total public safety

Public works:
Street lighting
Sanitation
Cemetery

Total public works

Community and economic development -
planning and zoning

Recreation and culture

Capital outlay

Debt service - principal

Debt service - interest

Total expenditures

EXCESS (DEFICIENCY) OF REVENUES
OVER EXPENDITURES

OTHER FINANCING SOURCES (USES)
Sale of capital asset
Transfers in

Total other financing sources (uses)

NET CHANGES IN FUND BALANCES

FUND BALANCES - BEGINNING

FUND BALANCES - ENDING

Variance with

final budget
Original Final positive

budget budget Actual (negative)
$ 130,121 $ 167,696 S 173,072 S (5,376)
24,269 24,269 22,160 2,109
175,471 190,271 149,293 40,978
55,960 58,760 44,152 14,608
145,131 112,295 116,041 (3,746)
43,369 43,369 34,543 8,826
3,827 3,827 2,102 1,725
23,569 24,769 22,184 2,585
150,479 150,479 127,561 22,918
192,311 196,611 177,244 19,367
435,518 479,068 458,882 20,186
1,380,025 1,451,414 1,327,234 124,180
15,000 15,000 7,863 7,137
93,730 125,145 101,202 23,943
108,730 140,145 109,065 31,080
14,700 14,700 14,850 (150)
1,000 1,000 - 1,000
10,500 10,950 3,980 6,970
26,200 26,650 18,830 7,820
10,403 19,398 22,299 (2,901)
116,257 124,777 116,594 8,183
114,035 132,035 80,148 51,887
57,000 57,000 281,166 (224,166)
1,500 5,000 17,586 (12,586)
1,814,150 1,956,419 1,972,922 (16,503)
25,553 25,553 8,238 (17,315)
- - 404,582 404,582
88,602 88,602 - (88,602)
88,602 88,602 404,582 315,980
114,155 114,155 412,820 298,665

1,508,741 1,508,741 1,508,741 -
$ 1,622,896 $ 1,622,896 S 1,921,561 S 298,665
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Township of Laketown

Year ended March 31, 2026

REVENUES
Property taxes

EXPENDITURES
Public safety - fire
Public works

Drains

Streets

Bike path

Total public works
Debt services
Principal
Interest
Capital outlay
Total expenditures
NET CHANGES IN FUND BALANCES

FUND BALANCES - BEGINNING

FUND BALANCES - ENDING
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Variance with

final budget
Original Final positive

budget budget Actual (negative)
$ 1,890,000 S 1,890,000 S 1,907,420 S 17,420
724,407 724,407 695,587 28,820
110,000 110,000 113,494 (3,494)
600,000 600,000 420,220 179,780
15,000 15,000 7,415 7,585
725,000 725,000 541,129 183,871
10,000 10,000 8,980 1,020
2,000 2,000 1,408 592
235,000 235,000 16,528 218,472
1,696,407 1,696,407 1,263,632 432,775
193,593 193,593 643,788 450,195
$ 193,593 S 193,593 S 643,788 §$ 450,195







Township of Laketown

COMBINING BALANCE SHEET - nonmajor governmental funds

March 31, 2026

ASSETS
Cash
Receivables

Total assets
LIABILITIES AND FUND BALANCES

Liabilities:
Payables

Deferred inflows - unavailable assessments

Fund balances:
Restricted for public works
Assigned for:
Debt services

Total fund balances

Total liabilities and fund balances

Special
revenue
Castle Park Total
Sewer Water Water governmental
connection connection Debt funds
$ 209,196 $ 20,026 $ 6,429 S 235,651
- - 873 873
$ 209,196 $ 20,026 $ 7,302 S 236,524
S - S 1,537 S - S 1,537
- - 873 873
209,196 18,489 - 227,685
> - 6,429 6,429
209,196 18,489 6,429 234,114
$ 209,196 $ 20,026 $ 7,302 S 236,524

See notes to financial statements
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Township of Laketown

COMBINING STATEMENT OF REVENUES, EXPENDITURES, AND
CHANGES IN FUND BALANCES - nonmajor governmental funds

Year ended March 31, 2026

REVENUES

Special assessments
Charges for services
Interest and rentals

Total revenues
EXPENDITURES
Current:
Public works
Total expenditures
NET CHANGES IN FUND BALANCES

FUND BALANCES - BEGINNING

FUND BALANCES - ENDING

Special
revenue
Castle Park Total
Sewer Water Water governmental
connection connection Debt funds
S - S - S 4,945 $ 4,945
51,510 34,360 - 85,870
174 453 - 627
51,684 34,813 4,945 91,442
8,192 32,666 - 40,858
8,192 32,666 - 40,858
43,492 2,147 4,945 50,584
165,704 16,342 1,484 183,530
S 209,196 $ 18,489 S 6,429 S 234,114

See notes to financial statements
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