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Accounting r Consulting

INDEPENDENT AUDITOR'S REPORT

To the Township Supervisor and

the Members of the Libertyville Township Board

Libertyville, Illinois

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities, each

major fund, and the aggregate remaining fund information of Libertyville Township, Illinois as

of and for the year ended February 28,2022, which collectively comprise the Township's basic

financial statements as listed in the accompanying table of contents.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements

in accordance with accounting principles generally accepted in the United States of America; this

includes the design, implementatiorV and maintenance of intemal control relevant to the

preparation and fair presentation of financial statements that are free from material misstatement,

whether due to fraud or error.

Auditor's Responsibility

Our responsibitity 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. Those standards require that we plan and perform the audit to obtain

reasonable assurtu:rce about whether the financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and

disclosures in the financial statements. The procedures selected depend on the auditor's

judgmen! including the assessment of the risks of material misstatement of the financial

statements, whether due to fraud or error. In making those risk assessments, the auditor considers

internal control relevant to the entity's preparation and fair presentation of the financial

.,1
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statements in orcler to design audit procedures that are appropriate in the circumstances, but not

for the purpose of expressing an opiniolr on the effectiveness of the entity's internal control.

Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness

of accounting policies used and the reasonableness of significant accounting estimates made by

management, as well as evaluating the overall financial statement presentation of the financial

statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinions.

Opinions

In our opinion, the financial statements referred to above present fairLy, in all material respects,

the respective financial position of the governmental activities, each major fund, and the aggregate

remaining fund information of Libertyville Township, Illinois as of February 28,2022, and the

respective changes in financiai position and, where applicable, cash flows thereof for the year then

ended in conformity with accounting principles generally accepted in the United States of

America.

Other Matters

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the

Management's Discussion and Analysis, Schedule of the Employer's Net Pension Liability and

Related Ratios, Schedule of Employer ContributiorU and budgetary comparison information on

pages 4 through 13 and 39 through 50 be presented to supplement the basic financial statements.

Such information, although not 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 operationaf economic, ot

historical context. We have applied certain limited procedures to the required supplementary

information in accordance with aucliting standards generally accepted in the United States of

America which consisted of inquiries of management regarding 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 on opinion or provide any assur€mce on the

information because the limited procedures do not provide us with sufficient evidence to express

an opinion or provide any assurance'

Other S upp Ie men tary Inform ati o n

Accounting principles generally accepted in the United States of America require that the

management's cliscussion and analysis and other required supplementary information be

presented to supplement the basic financial statements. Such informatiory although not a part of

the basic financial statements, is required by the Governmental Accounting Standards Board, who

2



considers it to be an essential part of financial reporting for placing the basic financial statements

in an appropriate operationaf 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 Americ4 which consisted of inquiries of

management about the methods of preparing the information and comparingthe 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 notexpress

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.

Other Information

Our audit was conducted for the purposes of forming opinions on the {inancial statements that

collectively comprise Libertyville Township, Illinois' financial statements as a whole. The

individual fund financial statements and schedules and other information listed as schedules

and other supplementary information in the accompanying table of contents, are presented for

purposes of additional analysis and are not a required part of the financial statements. The

individual fund financial statements and schedules and other information listed as schedules and

other supplementary information in the accompanying table of contents are the responsibillty oI

management and were derived from and relate directly to the underlying accounting and other

records usecl 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 in accord.ance 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.

i /"^r'i**,lC

George Roach & Associates, P.C.

Crystal Lake, Illinois
I|l4ay 10,2022
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LIBERTYVILLE TOWNSHIP, IIINOIS
Management's Discussion and Analysis - Unaudited

Year Ended February 28,2022

As management of Libertyville Township, Illinois (Township), we offer readers of the Township's

statements this narrative overview and analysis of the financial activities of the Township for the

fiscal year ended February 28,2022. The Management of the Township encourages the readers

of this financial information presented in conjunction with the financial statements to obtain a

better understanding of the Township's financial operations'

FINANCIAL HIGHLIGHTS

. The assets and deferred outflows of the Township exceeded its liabilities and

deferred inllows at February 28, 2022 by $38,605,01.4 (net position). Of this

amount, $1,363,508 (unrestricted net position) may be used to meet the Township's

ongoing obligations to citizens and creditors.

. The Township's total net position increased by $1,858,522'

o At February 28, 2022, the Township's govemmental funds reported combined

ending fund balances of $4,497,984 an increase of $661",1,67 fuom the prior year.

r At February 28,2022, the fund balance for the Town Fund was $L,\9L,672, Nt'

increase of $467,960 from the prior year.

. The Township's total net fixed assets increased by $600,931 during the year

ended February 28, 2022.

OVERVIEW OF THE FINANCIAL STATEMENTS

This discussion and analysis are intended to serve as an introduction to the Township's basic

financial statements. The Township's basic financial statements comprise three components: 1)

government-wide financial statements,2) fund financial statements, and 3) notes to the financial

statements. In addition to the basic financial statements, this report also contains required

supplementary information and additional information.

Government-wi de f-inancia I statemen ts

The government-wide financial statements are prepared using the accrual basis of accounting

and are designed to provide readers with a broad overview of the Township's finances, including

governmental activities from all govemmental funds, in a manner similar to private-sector

businesses.

4
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LIBERTYVITLE TOWNSHIP, ILLINOIS

Mnnagement's Discussion and Analysis - Unaudited

Year Ended Februnry 28, 2022

OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED)

The statement of net position presents financial information on all of the Township's assets and

liabilities plus deferred inflows, with the difference between the two reported as net position'

Over time, increases or decreases in net position may serve as a useful indicator of whether the

financial position of the Township is improving or deteriorating'

The statement of activities presents information showing how the Township's net position

changed during the most recent fiscal year'

Both of the government-wide financial statements distinguish functions of the Township that are

principally supported by property taxes and intergovernmental revenues (governmental

activities) from other functions that are intended to recover a portion of the costs through user

fees and charges. The governmental activities of the Township include general government

services for youth and family, seniors, general assistance and mental health, and road and bridge

projects.

Fund financial staternents

All of the funds of the Township are governmental funds. The Fund financial statements are

prepared using the modified accrual basis of accounting. Unlike the govemment-wide financial

statements, governmental fund financial statements focus on near-term inflows and outflows of

spendable resources, as well as on balances of spendable resources available at the end of the

fiscal year. The Fund financial statements report the Township's operations in more detail than

the government-wide statements by providing information about the Township's three funds and

one blended component unit (road and bridge), which consists of six funds.

Both the governmental fund balance sheet and the governmental fund statement of revenues,

expenditures, and changes in fund balances provide a reconciliation to facilitate this comparison

between govemmental fu nds and government-wide activities.

Notes to the financial statements

Notes to the financial statements provide additional information that is essential to a full

understanding of the information provided in the basic financial statements. Required

supplementary information consists of more detailed data on budget to actual revenues and

expenditures.

5
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,] TIBERTYVILLE TOWNSHIP, IIIINOIS
Management's Discussion and Analysis - Unaudited

Year Ended February 28, 2022

OVERVIEW OF THE FINANCIAL STATEMENTS (CONCLUDED)

Required Sr-rpplernentary Information

In addition to the basic financial statements and the accompanying notes, this report also presents

certain required supplementary information concerning Libertyville Township's progress in

funding its obligation to provide pension benefits to its employees. Additionally, required

supplementary information regarding a statement of revenues, expenditutes, and changes in fund

balance - budget vs. actual for each major fund is presented in this section.

The Township adopts an annual budget for all funds except the Motor Fuel Tax fund which is

managed and administered by the county on behalf of the Township. A budgetary comparison

statement has been provided for the Town Fund and other governmental funds to demonstrate

compliance with the budget.

GOVERNMENT-WIDE FINANCIAL ANALYSIS

Govemmental activities from Township and Road & Bridge funds are included in the

Govemment-wide Statement of Net Position and Govemment-wide Statement of Activities and

Changes in Net Position.

As noted earlier, net position may serve over time as a useful indicator of a government's financial

position. In the case of the Township, assets and deferred outflows exceeded liabilities and

deferred inflows by $38,605,0L4 for the year ended February 28,2022. A portion of the Township's

net position reflects its investment in capital assets; 933,935,194. The Township uses these capital

assets to provide services, and consequently these assets are not available to liquidate liabilities or

for other spending. The remaining net position balance is $4,669,820 of which $3,306,312 is

restricted and $1,363,508 is unrestricted.

6
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LIBERTYVILLE TOWNSHIB ILLINOIS

Management's Discussion and Analysis - Unaudited

Year Ended February 28,2022

Libertyville Township Net Position

Governmental Activities

212812022 212812021.

Current and Other Assets

Fixed Assets

Total Assets

Deferred Outflows

Liabilities

Total Liabilities

Deferred Inflows

Net Position:

Net Investment in Capital Assets

Restricted

Unrestricted

Total Net Position

fi 42,769,1,78 g 40,750,553

$ $

fi 1.46,093 g 1.20,770

L46,093 1"20,770

4,01.8,071 3,883,291

$ &833,984

33,935,L94

fi 7,416,290

33,334,263

33,935,194

3,306,312
'1.,363,508

33,334,263

3,1.1.3,L05

299,124

$ 38,605,014 fi36,746,492

An additional portion of the Township's net position represents resources that are subject to extemal

restrictions on how they may be used. The remaining balance of unrestricted net position

($1p6e508) maybe used to meet the Township's ongoing obligations to citizens and creditors.

7
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LIBERTYVILLE TOWNSHIP, ILINOIS
Management's Dis cus sion and Analy sis - Unaudit ed

Year Ended February 28, 2022

Governmental activities

Governmental activities increased the Township's net position by $1',858,522.

Key elements of the increase to net position by govemmental activities is as follows:

Libertyville Township Changes in Net Position

Governmental Activities

2l2Bl2o22 212812021

Revenues

Program Revenues

Charges for services

Capital grants

General Revenues

Property Taxes

Replacement Taxes

Motor Fuel Taxes

Rentals

Other income

TIF income

Intergovernmental agreements

Investment income

Gain/(loss) on sale of capital assets

Total Revenues

Expenses

Administrative
Assessor

Social services

Road and bridge maintenance

Open space maintenance

Retirement contributions
Total Expenses

Increase/(Decrease) in Net Assets

Net Position - Beginning of Year

Net Position - End of Year

$ $

3,919,L\7 3,402,239

2,060,595 3,179,495

$ 38,605,014 g 36,746,492

2,',L50

92,1_58

2,655

120,000

3,070,853

337,495

84,678

53,L98

19,079

36,243

1.98,723

2,L48

22,392

2,go5,608

1.78,233

36,019

6L,723

35,525

36,178

8,809

5,46L

12,028

750,630

353,L28

1"21.,804

654,528

28,330

1.52,175

1,98L,529

290,697

1"3L,263

486,456

135,680

L53,870

1,858,522

36,746,492

222,744

36,523,748

l
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LIBERTYVITLE TOWNSHIP, ILLINOIS

Management's Discussion and Analysis - Unaudited

Year Ended February 28, 2022

2022 REVENUES
ROUNDEDTO THE NEAREST PERCENT

TIF income, 36,243 , L%

Other income, 19,079, 1o/"

Rentals, 53,198 ,1"/o

Motor Fnel Taxes, 84,678 ,2"/o

Replacement Taxes, 337,495,97"

2022 EXPENSES
ROUNDEDTO THE NEAREST PERCENT

Open space maintenance, 28,330 ,1o/o

Road and bridge maintenance, 654,528 ,32"/"

Intergovernmental agreements, 198,723, SVo

Sale/snrplus equipment, 22,392, 1'Vu

Inveshnent income, 2,'l'48 ,0o/"

Charges for services, 2,L50 , 0Y"

Grants, 92,158 ,2"/o

Property Taxes, 3,070,853, 78%

Retirement contributions, 152,175, 7o/o

Administrative, 750,630, 37"/o

9

Social services, 121,804, 6V" Assessor, 353,128, 17o/"



LIBERTYVILLE TOWNSHIB ILTINOIS

Management's Discussion and Analy sis - Unaudited

Year Ended February 28, 2022

FINANCIAL ANALYSIS OF THE TOWNSHIP'S FUNDS

As noted earlier, the Township uses fund accounting to ensure and demonstrate compliance with

finance-related legal requirements.

Governrnental funds

The focus of the Township's governmental funds is to provide information on near-term inflows,

outflows, and balances of spendable resources. Such information is useful in assessing the

Township's financing requirements. In particular, unreserved fund balance may serve as a useful

measure of the Township's net resources available for spending at the end of the fiscal year'

At February 28,2022, the Township's governmental funds reported combined ending fund balances

of $4,497 ,984, an increase of $661,1 67 in comparison with the prior year.

The Town Fund is the chief operating fund of the Township. At February 28,2022, the fund balance

of the Town Fund was $'1,,191.,672. This represents an increase ot$467,960, compared to the prior

fiscal year.

Town Fund Budgetary Highlights

Expenditures and operating transfers in the Town Fund of $1,,751,460, were under revenues by

$467,960, and was 9506,948less than the appropriation oI$2,258,408'

CAPITAL ASSETS

The Township's capital fixed assets for its governmental activities as of February 28,2022, amount

to g33,935,194 (net of accumulated depreciation). This investment in fixed assets includes land,

roads and improvements, buildings and'improvements, vehicles, and other equipment.

10
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LIBERTYVILLE TOWNSHIP, ILINOIS
Management's Discussion and Analy sis - Unsudited

Y ear Ended F ebruary 28, 2022

Major fixed asset events during the current fiscal year included the following:
Balance

February 28,202L

Balance

Increases Decreases Febru 28,2022

fi 26,039,057

/ J,C.J.J

2,628,734

7,553,066
225,601

1,,022,436

4,464,036

Fixed Assets

Land
Construction in progress

Buildings
Land improvements
Furniture and equipment
Equipment and vehicles
Infrastructure
Total Fixed Assets

Less: Accumulated DePreciation
Fixed Assets (Net)

$ $ $26,039,057

332,376

2,628,734

7,553,066

206,058
'J.,047,539

3,22'J.,836

'19,543

27,352
'1,,242,2O0

258,843

52,455

3'L'j",298

52,455
4'1",028,666

7,694,403

'J,,289,095

429,321

42,006,463

8,07L,269

l
$ 33,334,263 $ 859,774 g 258,843 $ 33,935,194

FIXED ASSETS (COST)
ROUNDED TO TTTE NEAREST PERCENT

Construction in progress, 73,533 ,0'.
Fixtnres & equipment, 225,607 ,1o/o

Land improvements,
7,553,066 ,1,8"/" Infrastructlrre, 4,464,036, Llo/"

Equipment &vehicles,
1,022,436,2yo

Land, 26,039,057, 62o/o

ECONOMIC FACTORS AND PROPERTY TAXES -

The equalized. assessed valuation (EAV) of the Township for 2021 is $3,077,092,557. That

represents an increase in EAV of $20,001,190 over the prior year's EAV. Taxes recorded in these

financial statements are from th e2020levy. A sufiunary of the assessed valuations and extensions

for tax yearc2021,2020, and2019 is as follows:

Buildings, 2,628,734, 6o/o

1j

i

-_)

1

._i

I

.J

sJ

11



I

-l
-l
-t
--t

-t
-t
't
-1

'1

-l
-l
-l
'l
-t

I

:l
II

=t

I

I

-I
-l

I
-_l

t-i

,J

-J

-i
*J

*l
J
J
J

LIBERTYVILLE TOWNSHIR ILTINOIS

Management's Discussion and Analysis - Unaudited

Year Ended February 28, 2022

TAXLEVYYEAR

Asseeaed Valuation

Lake County

ASSESSED VALUATIONS, EXTENDED TAX RATE PERCENTAGE ALLOCATIONS,

EXTENDED TAX RATES AND TAX EXTENSIONS

2021 2020

$ 3.077,O92,s57 $ 3,Os7,OgL,367 $

Rate Percentage Rate Percentage Rate Percentage

2019

3,068,527,842

Tax Rates and Percentage

Allocations by Fund

Funds
Corporate
General Assistance

IMRF
Social Security
Tort & Liabiltiy trsurance
Road & Bridge
Road & Bridge IMRF
Road & Bridge S.S.

Road & Bridge Tort & Liability Insurance

Totals

Property Tax Exteneions

Funds
Corporate
General Assistance

IMRF
Social Security
Tort & Liabiltiy Insurance

Road & Bridge
Road & Bridge IMRF
Road & Bridge S.S.

Road & Bridge Tort & Liability Insurance

Totals

0.L28440 100.00 0.726633 100.00 0.L22683

o.065459
0.000325

0.000163

0.000325

0.000325
o.060347
0.000163

0.000033

0.001300

50.97

0.25

0.L3

0.25

o.2s

46.98

0.13

0.03

1.01

o.064348
0.000328

0.000328

0.000328

0.000328

o.060874
0.000033

0.000033

0.000033

50.80

o.26

o.26

o.26

o.26

48.07

0.03

0.03

0.03

o.060364
0.000812

0.000812

0.000812

0.000812

0.058972
0.000033
0.000033

0.000033

49.20

o.66

o.66

o.66

o.66

48.O7

0.03

0.03

0.03

100.00

2021 2020 2019

$ 2,OL4,234

10,001

5,0r6
10,001

10,001

L,O2r,313
s,ot6
1,015

40,oo2

$ 1,980,048

1.0,o93

LO,O93

10,093

10,093

t,030,232
1,015

1,01s

L,O15

g L,852,286
24,917
24,917

24,9L7

24,9t7
995,265

I,O72
7,O12

1,0L2

$ 3,116,598 $ 3,053,697 $ 2,950,255

12



LIBERTYVITLE TOWNSHIP, ILINOIS
Management' s Discussion and Analysis - Unaudited

Year Ended February 28, 2022

Description of Current or Expected Conditions

Currently, management is not aware of any other significant changes in conditions that could

have a significant effect on the financial position or results of activities of the Township in the

near future. However, management continues to monitor items that may impact future receipts.

-t
I

Requests for Information

This financial report is designed to provide a general overview of the Township's finances for all

those with an interest in its finances. Questions conceming any of the information provided in

this report or requests for additional information should be addressed to the Supervisor,

Liberfiille Township, 359 Merrill Court Liberfiille,IL 60048.
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LIBEITTYVILLE TOWNSHIP, ILTINOIS
Gouttrtrtttcrtt ioidc Sttttttrtctt of Nt:t PasiIiort

Fdrruary 28,2t)22

-l
-t
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I
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-l
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$ 4,502,300

32,437

65,923

3,1.15,709

1",117,615

33,935,194

I

I

Assets

Cash
Restricted cash

Replacement taxes receivable

Property taxes receivable

Net pension asset

Fixed assets, net of depreciation ($8,071',269)

Total Assets

Liabilities

Accounts payable

Accrued payroll and withholdings
Deferred compensation

Total Liabilities

Deferred Inflow - Pension

Deferred Inflow - Property taxes

Total Deferred Inflows

Net Position

Net investment in capital assets

Restricted
Unrestricted

Total Net Position

fi 42,769,178

$ 85,026

17,650

43,417

146,093

902,362

3,115,709

4,01.8,071

33,935,194

3,306,312

1.,363,508

g 38,605,01.4

-.1
I

..,1

*"t

J
J

The accompanying notes are an integral part of these financial statements.
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LIBERTYVILLE TOWNSHIP, ILLINOIS
Goueiltffient-utidt: Sintt'rtrcnt of Acf ittities ottd Chnngcs rii Ncf Position

Yrnr Enrlcd Fcbrunrtl 28,2022

Functions/Progr.rms

G overnmental Activities
Administrative
Assessor

Social services

Road and bridge maintenance

Open space maintenance

Retirement contributions

Total Governmental Activities

Expenses

$ 750,630

353,128

121.,804

654,528

28,330

152,175

$ 2,060,595 $

$$

Charges for
Services

2,150

2,150 $

Program Revenues

Operating
Grants and

Contributions

$

Capital
Grants and

Contributions

92,158

fi 92,158

Net (Expense)

Revenue &
Changes in
Net Position

$ (750,630)

(353,128)

(r21,804)

(560,220)

(28,330)

(152,175)

(L,966,287)F
(Jt

General Revenues:

Property taxes

Replacement taxes

Motor fuel taxes

Rentals

Other income

TIF income

Intergovernmental agreements

Sale/surplus equipment

Investment income

Total Revenues

Changes in Net Position

Net Position Beginning of Year

Total Net Position

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

3,070,853

337,495

84,678

53,198

19,079

36,243

!98,723

22,392

2,'1.48

3,824,809

1.,858,522

36,746,492

$ 3&605,4L4
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LIBERTYVILLE TOWNSHIP, ILLINOIS

Town
Fund

$ 1,209,462

40,363

$ 45,862

11,891

57,753

"t,994092

2,051,Us

't,197,672

L,791,672

General
Assistance

Motor Fuel
Fund

Non-major

Governmental
Funds

Road and Open Space

Bridge Fund Fund

n4,894

25,560

Capital
Projects

$ 2,067,752 $ 19Os55 $ $ 247,895

32,437

70,341

$ 196,5s5 $ 32,437 $ 318,235

1.,950

7,950

$ 4,502300

32,437

65,923

3,11.5,709

$ 7,716,369

$ 8t026

77,650

702,676

70,341 3,715,709

72,29L 3,218,385

245,945 3,306,312

1,191,672

24s,945 4,497,984

$ 318,235 $ 7,716,369

TotalAssets

Cash

Restricted cash

Replacement taxes receivable

Property taxes receivable, currerrt

Iery, net of 1% ailowance for loss

Total Assets

Liabilities

Accounts payable

Accrued payroll and withholdings

Total Liabilities

Deferred Iuflows - Property Taxes

Total Liabilities & Deferred Inflows

Fuld Balance
Nonspendable
Restricted
Committed
Assigned
Unassigned

Total Fund Balance

Total Liabilifies, Def erred

Inflows & Fund Balance

6,142

$ g,24g,5rz $ 1.6,043

$ 6,1,42 $

1,994,092 9,90'1 1.,041,375

$ 3,243,517 $ 15,043 $ 1,u1,829 $ 2,067,752:::

$

9,907

9,901.

6,142

34,8'J.4

s,759

40,573

1,041.,375

L,081.,948

2,400

2,400

$ $ 2,400 $ $ $

ts

759,881._ 2,065,352 196,555_ 32,437_

759,881 2,065,352 196,s55 32,437

$ 1.,841,829 I 2,067,752 $ 195,55s $ 32,437

The accompanying notes are an integral part of ihese financial statements.
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TIBERTYVILLE TOWNSHIP, ILLINOIS
Raconcilintittn of flrt Goucrnntcntnl lttnrls Bnlanca ShL:et to tht: Stnttment of Nat Posil:iott

Yenr Entled Febru*:rt1 28, 2022

RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET

TO THE STATEMENT OF NET POSITION

Total Governmental Fund Balances

capital assets used in governmental activities are not financial

resources and therefore are not reported in the funds.

Amount net of depreciation

Capital assets net of accumulated depreciation

other employee benefit obligation accruals are not reported in funds.

Pension liabilitites, deferred pension outflows and deferred pension

inflows are not recorded in the fund statements but are included.

Deferred IMRF pension (inflow)/outflow
Net pension (asset)/liability

Total Net Position of Governmental Activities

The accompanylng notes are an integral part of these financial statements.

$ 4,497,984

33,935,194

(43,417)

(902,362)

1,\17,61.5

$ 38,605,014

-J
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LIBERTYVILLE TOWNSHIP, ILLINOIS

j ttr Isrdai l'rl.'rtttrtt l.l 2tt2?

Town
Fund

$ 1,972,918

206,638

24,762

502

73,253

7,947

2,279,420

1.,292,332

353,728

7,645,460

573,960

(106,000)

(104000)

467,960

723,712

g 1,t97,672

General
Assistance

Road and
Bridge Fund

Motor Fuel
Fmd

u,678

u,678

52,388

52,388

3L290

Non-major
Governrrrental

Funds

$ 33,596

33,596

(72,301)

378,246

Open Space Capital
Fund Proiects Total

Revenues

Property taxes

Replacement taxes

Motor fueI tax
TIF income

Interest income
Rentals

Other income
Intergovemmental agreements

Grarrts

Federal grants

Permits

Sale/surplus equipment

Total Revenues

Expenditures
Administrative
Assessor

Social services

Road and bridge maintenance

Open space maintenance

Retirement contributions

Total Expenditures

Excess (Deficiency) of Revenue Over Expenditures
Other Financing Sources (Uses)

Operating transfers W(out)
Total Other Financing Sources (Uses)

Net Change in Fund Balance

Fund Balmce
Balance, Beginrring of Year

Total Fund Balance

$ 10,1s6 $ 1,0il,183
730,8s7

L2,081

567

4,993

L98,723

67,824

24,334

2,150

20,Ms

10,156 1,516,757

721.,804

7,203,077

121,804 7,203,077

313,086

(56,648)

52,790

(50,000)

(s0,000)

263,086

g 3,070,853

337,495

84,678

36,243

2,1.48

53,798

19,079

198,723

67,824

2L334
2,150

,r ?4,

t,rt *

$ $a

98981

53,798

833

s5012

28,s30

28,330

25,682

26,682

2,038,670

98

H
@

98(111,,548)

55,000

st000

54,722 1.,347,054

353,728

721.,8U

1,255,459

28,330

L52,175t52,175

206,897 3,257,950

(773,307) 661.,167

101,000

101,000

32,290

496,795 796,457 747

$ 6,142 $ 759,881 $ 2,065,352 $ 19t55s $ 92,437

98 661,767

3,836,817

$ 245,945 $ 4,497,9U

The accompmying notes are m integral pat of these financial. statements.
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RECONCILIATION OF THE GOVERNMENTAL FUND STATEMENT OF

REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE
TO STATEMENT OF ACTIVITIES AND

CHANGES IN NET POSITION

T,IBERTYVILLE TOWNSHIP, ILLINOIS
Rt,L'ottcilittitttt o.[ I.ltc Coittrntttttttrrl I:ttrrcls to tlrc Stnttttrtt'trt tt.f Actirtitics

Yetrr Endetl [:e,bnu,u't1 28, 2022

I Net Change in Fund Balance

Governmental funds report capital outlays as expenditures;

however for the Statement of Activities the amounts are

capitalized and depreciation over their useful life.

(amount shown is net of depreciation)

Net capital asset additions

Governmental funds do not report the changes of non-current
pension liabilities, deferred outflows or deferred inflows.

Pension revenue

Governmental funds do not report deferred compensation.

Changes in Net Position Governmental Funds

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

19

$ 661.,1.67

600,931"

604,985

(8,561)

$ 1,959,522
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Cash

Total Assets

Deposits payable
Held for indigent benefits

Total Liabilities

Assets

Liabilities

g 296,608

296,608

$ 63,628

232,980

296,608

20
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LIBERTYVILLE TOWNSHIP, ILTINOIS
Notes to the Basic Financinl Stqtements

Year Ended February 28, 2022

NOTE 1 _ SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies of Libertyville Township, Illinois (Township) conform to accounting

principles generally accepted in the United States of America as applicable to governmental units.

The following is a sununary of the significant accounting policies:

In June 1999, GASB issued Statement No. 34, Basic Financial Statements and Management's

Discussion and Analysis for State and Local Governments. Certain significant changes in the

Statement include the following:

. A Management's Discussion and Analysis (MD&A) section providing an

analysis of the Township's overall financial position and results of operations.

. A change in the fund financial statements to focus on the major funds.

These and other changes are reflected in the accompanying financial statements (including

notes to financial statements).

REPORTING ENTITY _

TheTownshipislocatednearthevillageof Liberlyviile,Illinois andisgovemedbyaboard. The Township

is primarily funded through a tax levy, grants and fees. Revenue is used to operate and staff the

Township. The accompanying general purpose financial statements have been prepared in

accordance with criteria established by the Governmental Accounting Standards Board for

determining the various govemmental organizations to be induded in the reporting entity. Based on

the significance of any operational or financial relationships with the Tovmship the Road District is

considered a blended component unit included in these financial statements. The Road District consists

of five funds: Road & Bridge Fund, Road District Insurance Fund, Road District Social Security Fund,

Road District Illinois Municipal Retirement Fund and Motor Fuel Tax Fund.

MEASUREMENT FOCUS, BASIS OF ACCOUNTING AND FINANCIAL STATEMENT

PRESENTATION -
The Township's basic financial statements include both government-wide (reporting the Township

as a whole) and fund financial statements (reporting the Township's major funds).

The government-wide financial statements (i.e., the statement of net position and the statement of

activities) are reported using the economic resources measurement focus and the accrual basis of

accounting. Revenue is 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

revenue in the year for which they are levied. Grants and similar items are recognized as

revenue as soon as all eligibility requirements imposed by the provider have been met.

21
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IIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Basic Financial Statements

Year Ended February 28, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The Statement of Net Position includes and recognizes all long-term assets and receivables as well
as long-term debt and obligations. The Township's net position is reported in three parts - net

investrnent in capital assets, restricted net position; and unassigned net position.

The Statement of Activities demonstrates the degree to which the direct expense of a given function or

segment is offset by program revenues. Direct expenses are those that are clearly identifiable with
a specific function or segment. Program revenue includes (1) charges to Township patrons who
purchase, use, or directly benefit from goods, sewices, or privileges provided by a given function
or segment and (2) Sants and contributions that are restricted to meet the operational or capital

requirements of a particular function or segment. Currently, the Township only has one such

type of fee for special use of roads. The Township asks for a donation to the Township food
pantry for meeting room usage, which is included in the fiduciary fund of the Township. Taxes

and other items are not properly included arnong program revenues, and are reported instead as

general revenue.

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 Township considers revenue 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. Howevet, debt service

expenditures, as well as expenditures related to compensated absences, claims and
judgements are recorded only when payment is due.

Primary sources of revenue are property taxes, state-shared tevenue, and interest associated

with the current fiscal period. All are 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 Township.

The following fund types are used by the Township:

Govemmental Funds

Town Fund - The Town Fund is the general operating fund of the Township. It is used to account

for all financial resources except those required to be accounted for in another fund.

Special Revenue Funds - Special Revenue Funds are used to account for the proceeds of specific

revenue sources that are legally restricted to expenditures for specific purposes. The General

Assistance, Road & Bridge, Road & Bridge [VIftF, Road & Bridge Social Security, Road & Bridge

Insurance, and Motor Fuel Tax Funds are all Special Revenue Funds.
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LIBERTYVILLE TOWNSHIP, ILINOTS
Notes to the Basic Financial Stqtements

Year Ended February 28,2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Capital Project Funds - This accounts for financial resources related to the construction of

major capital projects or facilities. The Road & Bridge Repair & Maintenance is a capital

project fund.

Fiduciary Funds - Fiduciary Funds are used to account for the proceeds of specific revenue sources

that are legally restricted to expenditures for specific purposes. The Gift Fund and Road Bond Fund

are both Fiduciary Funds.

The Town 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, while the Township

Road & Bridge type funds accounts for the resources associated with taxes levied specifically for

the maintenance of the Township's road and bridges. The Motor Fuel Tax Fund is administered by

the county (all revenues are received and expenditures are paid by the county) on the Township's

behalf.

FINANCIAL STATEMENT AMOUNTS -
Bank Deposits and Investments - The Township has defined cash and cash equivalents to inciude

cash on hand, demand deposits, and short-term investments with a maturity of three months or

less when acquired. Investments are stated at fauLr value. The Township maintains a cash and

investment pool which is available for use by the Town and General Assistance Funds.

The Township's investment policies are governed by state statutes. All funds are deposited in
federally insured banks and savings and loans. The casfiL and investments reflected in the

combined balance sheet consist of demand accounts.

Receivables and Payables - In generaf outstanding balances between funds are reported as "due

to/from other funds." Activity between funds that is representative of lending/borrowing

arrangements outstanding at the end of the fiscal year are referred to as "advances to/from other

funds."

All trade and property taxes receivable are shown net of an allowance for uncollectible amounts.

Property taxes are levied on December 1st based on the taxable valuation of the property as of the

preceding December 31st. The 2}21-TownFund & Road & Bridge Fund levies were passed by the

Board on December 1.6,2021-.

Capital Assefs - Capital assets are defined by the Township as assets with an initial cost of more than

$5,000 and an estimated useful life in excess of two years. Such assets ate recorded at historical cost

or estimated historical cost. Donated assets are reported at estimated fair market value at the date

of donation. Additions, improvements, and other capital outlays that significantly extend the

useful life of an asset are capitalized. Other costs incurred for repairs and maintenance are expensed

,]
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LIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Basic Financial Statements

Year Ended February 28,2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

as incurred. Depreciation on all assets is provided on the straight-line basis over the following

estimated useful lives:

Building
Land Improvements
Fumiture and Equipment
Equipment and Vehicles
Infrastrucfure

40-50 years

5-40 years

5-40 years

5-20 years

50 years

Compensated Absences - (Vacation) The Township's policy is to permit employees to be paid out for
unused vacation time upon leaving Township employment. A liability for these unpaid amounts

are reported in the goveffrlnental funds only if they are likely to be paid within one year as for
employee separation from service with the Township. The Town Fund or Permanent Hard Road

Fund is typically used to liquidate these liabilities, relative to the employee's position.

Long-term Obligations - In the goverrunent-wide financial statements, long-term debt and other long-

term obligations are reported as liabilities in the applicable goverrunental activities statement of net

position. In the fund financial statements, debt issued is reported as another financing source and

payments are reported as debt service expenditures.

The Township has a pension plan covering substantially all the full-time employees. Employees

are covered by the Illinois Municipal Retirement Fund.

The budget represents departmental appropriations as authorized by the Township's appropriation

ordinance and includes revisions authorized by the Township Board to reflect changes in
departmental programs. At Febru ary 28,2022, unexpended appropriations of the budgetary funds

(town fund and special revenue funds) automatically lapse. The budget is prepared on the

modified accrual basis. The 2021.-2022 appropriations ordinance was adopted on May 13,202L

for all funds except the Motor Fuel Tax Fund, which is not required to adopt a budget.

FUND BALANCE CLASSIFICATION -
The governmental fund financial statements present fund balances based on classifications that

comprise a hierarchy that is based primarily on the extent to which the Township is bound to honor

constraints on the specific purposes for which amounts in the respective goverrunental funds can

be spent. The classifications used in the governmental fund financial statements are as follows:
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LIBERTYVILLE TOWNSHIP, IIINOIS
Notes to the Basic Financial Statements

Year Ended February 28, 2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Nonspendable -
This classification includes amounts that cannot be spent because they are either (a) not in
spendable form or (b) are tegally or contractually required to be maintained intact. The Township

has classified inventory as being Nonspendable.

Restricted -
This classification includes amounts for which constraints have been placed on the use of the

resources either (a) externally imposed by creditors (such as through a debt covenant), grantors,

contributors, or laws or regulations of other govetnments, or (b) imposed by law through

constitutional provisions or enabling legislation.

Debt service resources are to be used for future servicing of the revenue note and are restricted

through debt covenants. Infrastructure Projects are restricted by State Statute and County laws

and are tegally segregated for funding of infrastructure improvements.

Committed-

This classification includes amounts that can be used only for specific Purposes pursuant to

constraints imposed by formal action of the Township Board. These amounts cannot be used for

any other purpose unless the Township Board removes or changes the specified use by taking

the same type of action (ordinance or resolution) that was employed when the funds were initially

committed. This classification also includes contractual obligations to the extent that existing

resources have been specifically committed for use in satis{ying those contractual requirements.

Assigned -
This classification includes amounts that are constrained by the Township's intent to be used for
a specific purpose but are neither restricted nor committed. This intent can be expressed by the

Township Board or through the Township Board delegating this responsibility to the Township

Supervisor through the budgetary process. This classification also includes the remaining

positive fund balance for all govemmental funds except for the Town Fund.

Unassigned-

This classification includes the residual fund balance for the Town Fund and the amount

established for Minimum Funding which represents the portion of the Town Fund balance that

has been established by the board to be used for debt service or in emergency situations.

The Unassigned classification also includes negative residual fund balance of any other

governmental fund that cannot be eliminated by offsetting of Assigned fund balance amounts.
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LIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Basic Financial Statements

Year Ended February 28,2022

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONCLUDED)

The Township would typically use Restricted fund balances firsf followed by Committed

resources, and then Assigned resources, as appropriate opporfunities arise, but reserves the right

to selectively spend Unassigned resources first to defer the use of these other classified funds.

The classifications used in the government-wide financial statements are as follows

Net Investment in Capital Assets - consists of the historical cost of capital assets less accumulated

depreciation and less any debt that remains outstanding that was used to finance those assets.

Restricted Net Position - This classification includes amounts for which constraints have been

placed on the use of the resources either (a) externally imposed by creditors (such as through a

debt covenant), grantors, contributors, or laws or regulations of other govetnments, or (b)

imposed by law through constitutional provisions or enabling legislation. The Township's policy

is to use restricted net position first, followed by unassigned, but reserves the right to selectively

spend Unassigned resources first to defer the use of these other classified funds.

Unassigned Net Position - all other net position is reported in this category

IMPLEMENTATION OF GOVERNMENTAL ACCOUNTING STANDARDS BOARD (GASB)

PRONOUNCEMENTS

GASB Statement No. 68 - In June 20L2, fhe GASB issued Statement No. 68, Accounting and

Financial Reporting for Pensions-um amendment of GASB Statement No.27. The requirements

of this Statement will improve the decision-usefulness of information in employer and

governmental nonemployer contributing entity financial reports and will enhance its value for
assessing accountability and interperiod equity by requiring recognition of the entire net pension

liability and a more comprehensive measure of pension expense, The provisions of this Statement

are effective for financial statements for periods beginning after June 1.5,2014.

NOTE _ 2 CASH AND INVESTMENTS

The Township's investment policies are governed by state statutes whereby Township money

must be deposited in FDIC insured banks located within the state. Permissible investments

include demand accounts and certificates of deposits. The carrying cash balance of the Township

is fi4,534,737 and the bank balance is fi4,620,827. Of the bank balance in the Township's name/

$250,000 is FDIC insured, fi4,284,738 is collateralized for the Township in the banKs trust

department.

Interest Rate Risk - The Township limits its interest rate risk by having demand deposits
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LIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Bssic Financial Statements

Year Ended February 28, 2022

NOTE - 2 CASH AND INVESTMENTS (CONCLUDED)

Custodial Credit Risk - The Township limits its credit risk by holding its deposits in FDIC insured

institutions with collateral backing its deposits.

Concentration of Credit Risk - The Township places no limit on the amount held in any one

institution.

NOTE 3 _ ILLINOIS MUNICIPAL RETIREMENT

IMRF PLAN DESCRIPTION

The Township's defined benefit pension plan for regular employees provides retirement and

disability benefits, post-retirement increases, and death benefits to plan members and

beneficiaries. The Township's plan is managed by the Illinois Municipal Retirement Fund (ndRF),

the administrator of a multi-employer public pension fund. A summary of IMRF's pension

benefits is provided in the "Benefits Provided" section of this document. Details of all benefits

are available from IMRF. Benefit provisions are established by statute and may only be changed

by the General Assembly of the State of Illinois. IMRF issues a publicly available Comprehensive

Annual Financial Report that includes financial statements, detailed information about the

pension plan's fiduciary net positiory and required supplementary information. The report is

available for download at www.imrf.org.

BENEFITS PROVIDED

IMRF has three benefit plans. The vast majority of IMRF members participate in the Regular Plan

(RP). The Sheriff's Law Enforcement Personnel (SLEP) plan is for sheriffs, deputy sheriffs, and

selected police chiefs. Counties could adopt the Elected County Official (ECO) plan for officials

elected prior to August 8,2011(the ECO plan was closed to new participants after that date).

All three IMRF benefit plans have two tiers. Employees hired before January 1", 2011, are eligible

for Tier 1 benefits. Tier 1 employees are vested for pension benefits when they have at least eight

years of qualifying service credit. Tier 1 employees who retire at age 55 (at reduced benefits) or

after age 60 (at full benefits) with eight years of service are entitled to an annual retirement benefit,

payable monthly for life, in an amount equal to 1-213% of the final rate of earnings for the first 15

years of service credit, plus2% for each year of service credit after 15 years to a maximum of 75%

of their final rate of earnings. Final rate of earnings is the highest total earnings during any

consecutive 48 months within the last 10 years of service, divided by 48. Under Tier 1, the pension

is increased by 3% of the original amount on January 1 every year after retirement.

Employees hired on or afterJantary L,201.1., are eligible for Tier 2 benefits, For Tier 2 employees,

pension benefits vest after ten years of service. Participating employees who retire at age 62 (at

reduced benefits) or after age 67 (at full benefits) with ten years of service are entitled to an annual

retirement benefit, payable monthly for life, in an amount equal to 1-213% of the final rate of

earnings for the first 15 years of service credit, plus 2% for each year of service credit after 15
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TIBERTYVITLE TOWNSHIP, NLINOIS
Notes to the Basic Financial Statements

Year Ended February 28, 2022

NOTE 3 _ ILLINOIS MUNICIPAL RETIREMENT (CONTINUED)

years to a maximum of 75% of their final rate of earnings. Final rate of earnings is the highest total

earnings during any 96 consecutive months within the last 10 years of service, divided by 96.

Under Tier 2, the pension is increased on January 1 every year after retirement upon reaching

age 67, by the lesser of:

. 3"/" of the original pension amount or

. 'J.12 of the increase in the Consumer Price Index of the original pension amount.

EMPLOYEES COVERED BY BENEFIT TERMS

As of December 31,2021,, the following employees were covered by the benefit terms:

Retirees and Beneficiaries currently receiving benefits

Inactive Plan Memebers entitled to but not yet receiving benefits

Active Plan Members
Total 63

CONTRIBUTIONS

As set by statute, the Township's Regular Plan Members are required to contribute 4.5"/" of their

annual covered salary. The statute requires employers to contribute the amount necessary, in
addition to member contributions, to finance the retirement coverage of its own employees. The

Township's annual contribution rate for calendar year 2021 was 9.97%. For the year ended

February 28,2022, the Township's contributed $8&567 to the plan. The Township also contributes

for disability benefits, death benefits, and supplemental retirement benefits, all of which are

pooled at the IMRF level. Contribution rates for disability and death benefits are set by IMRF's

Board of Trustees, while the supplemental retirement benefits rate is set by statute.

NET PENSION LIABILITY

The Township's net pension liability was measured as of December 31., 202L. The total pension

liability used to calculate the net pension liability was determined by an actuarial valuation as of

that date.

IMRF
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LIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Basic Financial Statements

Year Ended February 28,2022

NOTE 3 _ ILLINOIS MUNICIPAL RETIREMENT (CONTINUED)

ACTUARIAL ASSUMPTIONS

The following are the methods and assumptions used to determine total pension liability at

December 31,2021.:

. The Actuarial Cost Method used was Entry Age Normal.

. The Asset Valuation Method used was Market Value of Assets.

. The Inflation Rate was assumed tobe2.25%.

. Salary Increases were expected to be 2.85% to 13.757", including inflation.

. Projected Retirement Age was from the Experience-based Table of Rates, specific to the

type of eligibility conditiory last updated for the 2020 valuation according to an

experience study from years 2017 to2019.
o For non-disabled retirees the Pub-2010 Amount-Weighted, below-median income,

General, Retiree, Male (adjusted 106%) and Female (adjusted 105%) tables, and future
mortality improvements projected using scale MP-2020.

o For Disabled Retirees, the Pub-201O Amount-Weighted, below-median income,

Generaf Disabled Retiree, Male and Female (both unadjusted) tables, and future

mortality improvements projected using scale MP-2020.
r For Active Members, the Pub-2010, Amount-Weighted, below-median income, Generaf

Employee, Male and Female (both adjusted) tables, and future mortality improvements

projected using scale MP-2020.
. The long-term expected rate of return on pension plan investments was determined

using a building-block method in which best-estimate ranges of expected future real

rates of refum (expected returns, net of pension plan investment expense, and inflation)

are developed for each major asset class. These ranges are combined to produce the long-

term expected rate of return by weighting the expected future real rates of return to the

target asset allocation percentage and adding expected inflation. The target allocation

and best estimates of geometric real rates of refurn for each major asset class are

summarized in the following table as of December 31.,2021':

Asset Class

Domestic Equrty
lrternational Equity
Fixed Income
Real Estate

Alternative Investm ents

Cash Equivalents
Total

Portfolio
Target

Percentage
37"/"
1,9y"

28%
9%
no///o

1"4

Expected
Real Rate

of Return
4.50"/"

5.75y"
2.O0%

s.90%
4.3-8.1.y"

1,.70"/"

29

1.OO"/"



LIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Bssic Financial Statements

Year Ended February 28, 2022

NOTE 3 _ ILLINOIS MUNICIPAL RETIREMENT (CONTINUED)

Executive Summary as of December 37,2027

Actuarial Valuation Date

Measurement Date of the Net Pension Liability

FiscalYear End

Membership

Number of
- Re tirees a nd Beneficia ries

- Inactive, Non-Retired Members

- Active Members

- Total

Covered Valuation Payroll (1)

Net Pension Liability

Total Pension Liability/(As s e t)

Plan Fiduciary Net Position

Ne t Pens ion Liability/(As s e t)

Plan Fiduciary Net Position as a Percentage

of Total Pension Liability

Net Pension Liabfity as a Percentage

of Covered Valuation Payroll

Development of the Single Discount Rate as of December 31,202L

Long-Term Expected Rate of Investment Return

Long-Term Municipal Bond Rate (2)

Last year ending December 31 in tllre 20221o 2I2lprojection period

for which projected benefit payments are fully ftrnded

Resulting Single Discount Rate based on the above development

Single Discount Rate calculated using December 3I,2020

Measurement Date

Total Pension Erpense/(Income)

Deferred Outflows and Deferred InJlows of Resources by Source to be

recognized in Fufure Pension E4renses

Difference betwe en expecte d and actual expe rience

Changes in assumptions

Net difference between projected and actual earnings on pension plan

investments

Total

r213u2021,

r21311202r

212812022

$ 888,331

$ 6,789,447

7,907,062

$ (1.,117,6Ls)

176.460/"

(125.81%)

7.25%

1,.84%

2121,

7.25%

7.25%

(s1,6,4L9)

Deferred

Outflows of

Resources

Deferred

Inflows of

Resources

36

15

12

63

$

g 98,253 $ L5,786

L,966

L63,t39 1,,1,46,002

$ 261.,392 $ 1,t63,754

(1) Does not necessaily represent CoaeredEmployee Payroll as definedinGASB Statement Nos,68.

(2) Source: Fixed-income municipnl bonds with 20 years to matuity that include only federally tax-exernpt

municipalbonds as reported b Fidelity Index's "2}-Year Municipal Go AA lndex" as of December

31,2021. In tlescrfuing this index, Ficlelity rctes that the municipal cuwes nre constructed using

option-adjusted arulytics of a diaerce populntiotr of oaer 10,000 tax exempt securities,

"l
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LIBERTYVILLE TOWNSHIP, IIINOIS
Notes to the Basic Financial Statements

Year Ended Februanl 28,2022

NOTE 3 _ ILLINOIS MUNICIPAL RETIREMENT (CONTINUED)

SINGLE DISCOUNT RATE

A Single Discount Rate of 7.25% was used to measure the total pension liability. The projection

of cash flow used to determine this Single Discount Rate assumed that the plan members'

contributions will be made at the current contribution rate, and that employer contributions will
be made at rates equal to the difference between actuarially determined contribution rates and

the member rate. The Single Discount Rate reflects:

1,. The long-term expected rate of retum on pension plan investments (during the period

in which the fiduciary net position is projected to be sufficient to pay benefits), and

2. The tax-exempt municipal bond rate based on an index of 2}-year general obligation

bonds with an average AA credit rating (which is published by the Federal Reserve) as

of the measurement date (to the extent that the contributions for use with the long-term

expected rate of refurn are not met).

For the purpose of the most recent valuation, the expected rate of refurn on plan investments is

7.25"/", the municipal bond rate is !.84"/o, and the resulting single discount rate is 7.25%.

SENSITIVITY OF THE NET PENSION LIABILITY TO CHANGES IN THE DISCOUNT RATE

The following presents the plan's net pension liability, calculated using a Single Discount Rate of

7.25o/o, as well as what the plan's net pension liability would be if it were calculated using a Single

Discount Rate that is 1% lower or L"/o higher:

.l
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LIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Basic Financial Statements

Year Ended Februnry 28,2022

NOTE 3 - ILLINOIS MUNICIPAL RETIREMENT (CONTINUED)

Schedule of Changes in Net Pension Liability and Related Ratios - Current Period

Calendar Year Ended December 3L,2027

A. Total pension liabilify

1. Service Cost

2. Interest on the Total Pension Liability

3. Changes of benefit terms

4. Difference between expected and actual experience

of the Total Pension Liability
5. Changes of assumptions

6. Benefit payments, including refunds

of employee contributions

7. Net change in total pension liability

8. Total pension liability - beginning
9. Total pension liability - ending

B. Plan fiduciary net position

1. Contributions - employer

2. Contributions - employee

3. Net investment income

4. Benefit payments, including refunds

of employee contributions

5. Other (Net Transfer)

6. Net change in plan fiduciary net position

7. Plan fiduciary net position - beginning
8. Plan fiduciary net position - ending

C. Net pension liability/(asset)

D. Plan fiduciary net position as a percentage

of the total pension liability

E. Covered Valuation payroll
F. Net pension liability as a percentage

of covered valuation payroll

7,907,062

$ (438,586) $ (1,

$ 85,127

456,307

185,636

(377,e01)

349,1,69

6,440,278

$ 6,789,447

$ 86,566

39,975

1",1"85,054

(377,e01)

24,591,

960,285

6,946,777

$ 7,907,062

$ (1,117,61"5)

11.6.45%

888,331

(12s.81%)

1-o/o Increase

8.25o/o

fi 6,247,580

7,907,062

$

Seneitivity of Net Pension Liability/(Asset) to the Singtre discount tate Assumption
Current Singtre

17o Decrease Discount Rate

6.25Yo Assunption 7.257o

$ 6,789,447

7,907,062

Total Pension Liabfity $ 7,468,476

Plan Fiduciary Net Position

.,'l

-l

Ne t Pe ns ion Liability/(As se t)

32
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LIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Basic Financial Statements

Year Ended February 28,2022

NOTE 3 _ ILLINOIS MUNICIPAL RETIREMENT (CONTINUED)

Pension Expense, Deferred Outflows of Resources, and Deferred Inflows of Resources Related

to Pensions
For the year ended February 28, 2022, the Township recognized pension expense of $51,6,419. At
February 28, 2022, the Township reported deferred outflows or resources and deferred inflows
of resources related to pensions from the following sources:

Deferred Amounts Related to Pensions

Defeneil Amounts to be Recognized in Pension

Expense in Euture Periods

Differences between expected and actual

Changes of assumptions

Net difference between projected and actual
earnings on pension plan investments

Total Deferred Amounts to be recognized in
pension expense in future periods

P ension Contributions made subs e quent

to the Measurement Date

Total Deferred Amounts Related to Pensions

Deferred
Outflows of
Resources

Deferred
Inflows of
Resources

fi 98,253 $ 1_5,786

1,966

L63,L39 1,1,46,002

26'J.,392 ],,163,754

fi 238,074 $ 1,'163,754

Amounts reported as deferred outflows of resources and deferred inflows of resources

related to pensions will be recognized in pension expense in future periods as follows:

23,3'l_8

2022
2023
2024
2025
2026

T?rereafter
Total

Year Ending
December 31"

Net Deferred
Outflows of Resources

(1.49,240)

(371,,1,39)

(244,070)
('1.37,91.3)

$

$

-l

JJ

(902,362)
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LIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Basic Financial Statements

Year Ended February 28,2022

NOTE 3 _ ILLINOIS MUNICIPAL RETIREMENT (CONTINUED)

Summary of Actuarial Methods and Assumptions Used in the Calculation of the
2021 Contribution Rate "

Valuation Date:
December 3'l",202L Actuarially determined contribution rates are calculated as of December 31

Notes eadr year, whidr are 12 months prior contributions are reported.

Methods and Assumptions Used to Determine 202'1" Contribution Rates:

Actuarial Cost Method Aggregate Entry Age Normal
Amortization Method Level Percentage of Payroll" Closed

Remaining Amortization Non-Taxing bodies: 10-year rolling period.

Period Taxing bodies (Regular, SLEP and ECO groups):22-year closed period Early

Retirement Incentive Plan liabilities:
a period up to 10 years selected by the employer upon adoption of ERI.

SLEP supplemental liabilities attributable to Public Act94-71.2were financed

over 17 years for most employers (five employers were financed over 18 years;

one employer was financed over \9 years; two employers were financed over 20

years; three employers were financed over 26years; four employers were

financed over 27 years and one employer was financed over 28 years).

Asset Valuation Method S-Year smoothed markef 20% corridor
Wage growth 3.25%

Price Inflation 2.50%

Salary Increases 3.35% to 1.4.25% including inJlation
Investment Rate of Return 7.25%

Retirement Age Experience-based table of rates that are specific to the type of eligibility
condition. Last updated for the 2017 valaalion pursuant to an experience study
of the period 201,4-201,6.

Mortality For non-disabled retirees, an IMRF specific mortality table was used with fully
generational projection scale MP-2017 (base year 2015). The IMRF speci{ic rates

were developed from the RP-2014 Blue Collar Health Annuitant Mortality
Table with adjustments to match current IMRF experience. For disabled

retirees, an IMRF specific mortality table was used with fully generational
projection scale MP-2017 (based on 2015). The IMRF specific rates were

developed from the RP-2014 Disabled Retirees Mortality Table applying the

same adjustment that were applied for non-disabled lives. For active members,

an IMRF specific mortality table was used with fully generational projection

scale MP-2017 (base year 2015). The IMRF speci-fic rates were developed from
the RP-2014 Employee Mortality Table with adjustrnents to match current IMRF

experience.

other Information: There were no benefit changes during the year

Notes
* Based on Valuation Assumptions used in the December 3'1.,2079 actuarial valuation
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LIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Basic Financial Stqtements

Year Ended February 28, 2022

NOTE 3 _ ILLINOIS MUNICIPAL RETIREMENT (CONCLUDED)

SUMMARY OF ACTUARIAL METHODS AND ASSUMPTIONS

USED IN THE CALCULATION OF THE TOTAL PENSION LIABILITY

Methods and Assumptions used to Determine Total Pension Liability:
Actuarial Cost Method Entry Age Normal

Asset Valuation Method Market Value of Assets

Price Inflation 2.25V"

Salary Increases 2'85% to'J.3.75"/"

Investment Rate of Return 7.25%

Retirement Age

Mortality

Other Information:
Notes

Experience-based table of rates that are specific to the

type of eligibility condition. Last updated for the 2020

valuation pursuant to an experience study of the period

201.7-20t9.

For non-disabled retirees, the Pub-201 0, Arnount-Weighted,

below-rnedian income, Generaf Retiree, M ale (adjusted 1'06%)

and Female (adjusted 1'05%) tables, andfufure rnortality
improvements projected using scale MP-2020. For disabled

retirees, the Pub-20 1 0, Arnor-rnt-Weighted, b elow-median

income, General, Disabled Retiree, Male and Female

(both unadjusted) tables, and future mortality irnprovements

projected using scale MP-2020. For active rnembers, the

Pub -2 0 1 0, Amount-Weighted, b elow-median incorne,

General, Ernployee, Male and Female (both unadjusted)

tables, and future mortality irnprovernents projected

using scale MP-2020.

There were no benefit changes during the year

.J

A detailed description of the actuarial assurnptions and methods can be found in the December 31',

2021 Illinois Municipal Retirement Fund annual actuarial valuation report.

J
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LIBERTYVILTE TOWNSHIP, ILINOIS
Notes to the Basic Financial Statements

Year Ended February 28, 2022

NOTE 4 - CHANGES IN FIXED ASSETS

Fixed Assets
Land
Construction in progress

Buildings
Land improvements
Furniture and equipment
Equipment and vehicles
Infrastructure

Total Fixed Assets

Less: Accumulated
Depreciation

Fixed Assets (Net)

Balance
February 28,2021 Increases Decreases

Balance
February 28,2022

$ 26,039,057
332,376

2,628,734
7,553,066

206,058
1.,047,539

3,22'J.,836

L9,543
27,352

1.,242,2OO

258,843

52,455

26,039,057
73,533

2,628,734
7,s53,066

225,60L
1.,022,436

4,464,036

$ $ $

4'1,028,666 1,289,095 3'1.1.,298 42,006,463

7,694,403 429,321 52,455 8,07L,269

$ 33,334,263 6 859,774 $ 258,843 $ 33,935,1.94

Depreciation by Governmental Activity
General Government $ 285,097

Highways and streets

Total Governmental
Activities

144,224

$ 429,32L

NOTE5-RISKMANAGEMENT

Significant losses are covered by commercial insurance for all major programs. For insured

programs/ there have been no significant reductions in insurance coverage. Settlement alnounts

have not exceeded insurance coverage for the current year or the three prior years.

NOTE6-FUNDBALANCES

As of these financial statements, the Township has adopted GASB Statement No. 54, which
redefined how fund balances of the govemmental funds are presented in the financial statements.
Fund balances are classified as follows:

Nonspendable -
Amounts that cannot be spent either because they are not in a spendable form or

because they are legally or contractually required to be maintained intact.

Restricted -
Amounts that can be spent only for specific purposes because of the Township

Charter, Township Code, state or federal laws, or externally imposed conditions

by grantors or creditors.

36



LIBERTYVILLE TOWNSHIP, ILINOIS
Notes to the Basic Financinl Statements

Year Ended February 28, 2022

NOTE 6 - FUND BALANCES (CONCLUDED)

Committed-
Amounts that can be used only for specific purposes determined by a formal action

by Township Board ordinance or resolution. This includes the budget reserve

account.

Assigned -
Amounts that are designated by the Township manager for a specific purpose but
are not spendable until a budget ordinance is passed by Township Board.

Unassigned -
AII amounts not included in other spendable classifications.

The details of the fund balances are included in the Governmental Funds Balance Sheet. As

discussed in Note 1, restricted funds are used first as appropriate. Assigned Funds are reduced

to the extent that expenditure authority has been budgeted or the Assignment has been changed

by the Township management. Decreases to fund balance first reduce Unassigned Fund balance;

in the event that Unassigned Fund Balance becomes zero, then Assigned and Committed Fund

Balances are used in that order.

NOTE 7 - DEFERRED OUTFLOWS/INFLOWS OF RESOURCES

The Township has adopted GASB Statement No. 65, which redefined how certain financial

statement elements are presented in the statement of financial position. The elements are

classified as follows:

In addition to assets, the statement of financial position will sometimes report a separate section

for deferred outflows of resources. This separate financial statement element, deferred outflows

of resources, represents a consumption of net position or fund balance that applies to a future

period(s) and thus, will not be recognized as an outflow of resources (expense/expenditure) until
then. The Township has no items in this category.

In addition to liabilities, the statement of financial position will sometimes report a separate

section for deferred inflows of resources. This separate financial statement element, deferred

inflows of resources, represents an acquisition of net position or fund balance that applies to a

future period(s) and so will not be recognized as an inflow of resources (revenue) until that time.

The Township has only one type of item, which arises only under a modified accrual basis of

accounting that qualifies for reporting in this category. Accordingly, the item, unavailable

revenue, is reported only in the governmental funds balance sheet. Deferred inflows of resources

($4,018,071) reported in the governmental funds for unavailable revenues are from property taxes

(fi3,115,709) and pension activity (fi902,362) to be received in the following year.

3/
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LIBERTYVITLE TOWNSHIP, ILIINOIS
Notes to the Basic Financial Statements

Year Ended February 28, 2022

NOTE 8 - SUBSEQUENT EVENTS

Subsequent events are events or transactions that occur after the balance sheet date but before the

financial statements are issued or available to be issued. There are two types of subsequent

events: recognized (events that relate to conditions present at the balance sheet date) and non-

recognized (events or conditions that did not exist at the balance sheet date but arose after that

date).

There have been no other recognized or non-recognized subsequent events that have occurred

between the fiscal year end and the date of this audit report requiring disclosure in the financial

statements.

NOTE 9 _ CONTINGENCIES

The Organization is not aware of any pending litigation or potential non-disclosed liabilities that

managementbelieves would have a material adverse effect on the financial statements.
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Original
Budget

Final

Budget

Modified
Accrual

Basis

Revenues

Property taxes

Replacement taxes

Administrative fees

TIF surplus

Interest income

Other income

Proceeds on sale of assets

Total Revenues

Administration
Supervisor Division

Salary - supervisor

Salary - supervisor employees

Salary - road district treasurer

Salary - highway commissioner

Salary - assessor

Salary - clerk

Salary - trustees

Salary - seasonal employees

Health insurance - supervisor dept.

Health insurance - elected officials

Administrative - audit town
Community services support

Dues - subscriptions

Professional services

Transportation

Stormwater mtrnagement (SMC)

Postage

Printing
Publishing - public notice

Services - building maintenance

Services - data

Services - mosquito abatement

$ 1",972,9L8

206,638

24,L62

502

13,253

1.,947

2,015,379 2,01,5,379 2,219,420

g r,967,177

30,000

1,

15,000

200

3,001

g 1,,967,177

30,000

1,

L5,000

200

3,001

96,950

323,000

500

86,950

95,565

25,743

16 800

22,000

130,000

L05,000

12,000

100,000

4,000

160,000

5,000

28,000

3 000

2,500

1,000

15,000

17,000

36 000

86,950

323,000

500

86,950

95,565

25,743

16,800

22,000

130,000

105,000

12,000

100,075

6,11.0

160,000

5,000

2&000

3 000

2,500

1,000

15,000

17,000

3Oooo

87,447

290,494

500

87,449

99,894

25,743

16,800

10,644

1.12,376

1.04,702

10,650

100,050

6,456

1.06,649

16

19,300

2,379

1,588

244

1L,792

5,670

31.,465

LIBERTYVILTE TOWN SHIP, ILLINOIS
'l'oit'n ['ttrrl - St'lu,drtlc ol'Il.cucnuas, f]tltttrditrrres rrncl Chnngt: in [:Ltnd Bnltncc

- Brrtlgtl trrrd Actutl

Yt'sr Erded f cbn,mrry 28,2{)22
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Original
Budget

Final

Budget

Modified
Accrual

BasisI

I

I

I

I

I

I

I

t
I

I

I
I

I

I

I

I
I

j

l

II

Administration

Supervisor (Continued)

Services - legal

Telephone

Travel - training

Utilities
Website/e ducation/media

Leased office equipment

Supplies - office

Supplies - building
Supplies - equipment

Supplies - grounds

Supplies - vehicles

Supplies - uniform
Rental - equipment

Capital outlay - township grounds

Purchases - maintenance equipment

Purchases - data equipment

Contingencies/town or G.A. medical

Miscellaneous expense

Total Supervisor Division

Assessor's Division

Salaries

Health insurance

Training - association fees

Computer programs - consulting

Dues - subscriptions

Professional services

Postage

Printing - publishing

Services - equipment

Services - legal

Services - terminal

'1.,427

'1.,592,508 '!-,592,508 '1.,292,332

$ 10,000

15,000

2,000

20,000

5,000

10,500

6,000

7,500

4,000

4,500

10,000

4,000

6,500

150,000

25,000

10,000

21000

1,500

$ 10,570

15,000

2,035

20,000

5,450

10,500

6,000

7,500

4,000

4,500

13,260

4,000

6,500

L43,500

25,000

10,000

25,000

1,500

12,292

1.'J.,848

2,1.06

19,707

5,117

8,872

5,339

5,380

5,717

2,733

12,909

3,87'J"

7,848

4',1,195

13,663

$

220,000

155,000

10,000

20,000

2,500

7,000

1,000

4,500

10,000

10,000

2'J.4,200

152,080

10,000

20,000

2,500

7,000

200,171.

1.06,480

4,119

17,410

255

103

864

1,000

4,500

10,000

10,000

40
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LIBERTYVILLE TOWNSIIIP, ILLINOIS
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Yurr Endttl {:tbrunrtl 28, 2022

Original
Budget

Final
Budget

Modified
Accrual

Basis
-I Administration

Assessor (Concluded)

Travel - assessor, deputies

Vehicle leases

Supplies - office

Supplies - vehicle

Capital outlay - equipment

Contingencies

Miscellaneous expense

Total Assessor Division

Total Town Fund Expenditures

Excess (Deficiency) of Revenue Over Expenditures

Other Financing Sources (Uses)

Operating transfers in/(out)

Total Other Financing Sources (Uses)

Net Change in Fund Balance

457,900 457,900 353,128

2,050,408 2,050,408 1.,645,460

(35,029) (35,029) 573,960

(20&000) (106,000)

(208,000) (208,000) (106,000)

fi (243,029) $ (243,029) g 467,960

$$ 2,000

3,400

5,000

500

5,000

1,000

1,000

2,000

3,400

5,000

500

13,720

1,000

1",000

2,232

2,955

1.6

13,720

448
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Original
Budget

Final
Budget

Modified
Accrual

Basis

Revenues

Property taxes

Motor fuel tax
Replacement tax
Intergovernmental agreements

TIF income

Grants

Federal Reimbursement Grants

Permits
Interest income

Other income

Sale/surplus equipment

Total Revenues

Road & Bridge Fund Expenditures

Salaries

Health insurance - road district
Training/professional development
Administrative - audit
Dues - subscriptions

Julie/USIC
Stormwater management (SMC)

Printing and publishing
Services - engineering

Services - equipment
Services - legal

Services - road

Services - sheriff traffic enforcement

Services - technology support
Telephone

Utilities
Supplies - office
Supplies - building
Supplies - equipment
Operating expense

'l"",267,70'1 1,,267,70L 1",5].6,\57

$ 1,043,980

10,000

10,000

10,000

1,500

100

1.88,020

100

1,

3,500

500

$ 1,043 980

10,000

10,000

10,000

1,500

100

188,020

100

1

3,500

500

$ 1,054,183

130,857

198,723

12,08L

67,824

24,334

2,150

567

4,993

20,445

118,000

25,000

1,500

5,000

750

1,000

1,000

500

125,000

20,000

&000
750,000

10,000

1,000

6,500

10000

1,,500

3,500

5,000

L,000

118,000

25,000

1,500

5,000

750

1,000

1,000

500

155,980

20,000

8,000

86L,035

10,000

1,000

6,500

16,000

1,500

3,500

5,000

1,000

84,654

12,095

419

5,000

213

794

1.80,753

520

823,940

1,260

3,644

12,022

320

2,L04

697

233

LIBERTYVILTE TOWNSHIP, ILLINOIS
Rttntl tt Brid'4t Fttnd - Sclrcfurlt'tt.i RtLturrtt's, l's'Ltanditttras ntul Cltnr44c irt f:trntl flnlnncL:

- Btttlgtt t.rrtd Aclunl

Ycnr Eutled Fchnmt't128, 2022
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Original
Budget

Final
Budget

Modified
Accrual

Basis

Road & Bridge Fund Expenditures (Concluded)

Supplies - vehicles/repairs

Supplies - snow management

Uniforms
Purchases - vehicles

Capital outlay - bldg. & equipment

Miscellaneous expense

Municipal replacement tax

Total Road & Bridge Fund Expenditures

Excess (Deficiency) of Revenue Over Expenditures

Other Financing Sources (Uses)

Operating transfers in/(out)

Total Other Financing Sources (Uses)

Net Change in Fund Balance

L,412,250 '1,,412,250 '1,203,071

(144,549) (144,549) 313,086

(40,000) (40,000)

(40,000) (40,ooo) (50,000)

$ (18454e) $ (184,549) $ 263,086

$ 35,000

10,000

1,000

200,000

15,000

1,000

50,000

35,000

10,000

1,000

57,985

15,000

1,000

50,000

$ 22,248

787

3,900

31

47,437

$
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Original
Budget

Final

Budget

Modified
Accrual

Basis

Revenues

Property taxes

G.A. reimbursements

Interest income

Total Revenues

General Assistance Fund Expendifures

Salaries - G.A. employees

Health insurance - G.A.

Administrative - audit

Catastrophic insurance

Travel - training

Miscellaneous expense

Visual G.A. software

21L Funding
Home relief

Total General Assistance Fund Expenditures

Excess (Deficiency) of Revenue Over Expenditures

Other Financing Sources (Uses)

Operating transfers inl(out)

Total Other Financing Sources (Uses)

Net Change in Fund Balance

$ 027 g 10,027 $ 10,156

10,029 10,029 10,156

0,1

1,

1,

1,

1

65,000

27,000

L,500

a500
500

500

1

1"5,001

55,000

65,000

27,000

1,500

3,500

500

500

1

15,001,

55,000

54,345

26,'1.61.

1,350

2,650

100

200

1.5,000

2'1.,998

1,68,002 1.68,002 121.,804

(157,973) (157,973) (11.1.,648)

110,000 1,10,000 55,000

1L0,000 110,000 55,000

fi (47,973) $ (47,973) $ (56,648)
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Original
Budget

Final

Budget

Modified
Accrual

Basis

Revenues

Farm rental

Soccer complex repayment

Grants

Interest income

Other income

Total Revenues

Open Space Fund Expenditures

Land management

Casey road land management

Rt. 45 wetland mitigation project

Rt.45 parcel restoration project

Publications - open space information

Publications - public notices

Volunteer support

Supplies - equipment

Supplies - herbicide

Supplies - landscape

Supplies - signage

Supplies - trails
Purchases - equipment

Purchases - office equipment

Contingencies

Miscellaneous expense

Tax payments - drainage

Tax payments - real estate

Total Open Space Fund Expenditures

30,111, 30,111

$ 30,000

10

100

1,

$ 3o,ooo

10

100

1

$ 53,198

981,

833

55,012

200,000

10,000

300,000

200,000

2,500

300

1,000

7,000

&000
L5,000

5,000

1,5,000

50,000

500

9,000

5,000

3,000

e000

200,000

10,000

300,000

200,000

2,500

300

1,000

7,000

9,500

15,000

5,000

15,000

4&500

500

9,000

5,000

3 000

3,000

8,894

679

3,837

9,346

981,

92

2,766

560

876

299

834,300 834,300 28,330

$ (804,189) $ (804,189) $ 26,682Net Change in Fund Balance
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- Rtrdgct ntti.l Acttrtrl

Yt'nr Ended f ebruarttn, 2A22

Original
Budget

Final

Budget

Modified
Accrual

Basis

Revenues

Interest income

Total Revenues

Capital Proj ects Expenditures

Miscellaneous expense

Total Capital Proi ects Expenditures

Excess (Deficiency) of Revenue Over Expenditures

Other Financing Sources (Uses)

Operating transfers in/(out)

Total Other Financing Sources (Uses)

Net Change in Fund Balance fi 4,990 $ 4,990 $ 98

$ $ $ 98

98

-|

I

10 10

10 10

(10) (10) 98

I
t 5,000

5,000

5,000

5,000

l
)
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LIBERTYVILLE TOWNSHIP, ILINOIS
Multi-year Schedule of Changes in Net Pension Liability and Related Ratios

Last 10 Calendar Years
(schedule to be built prospectively from 2015)

Calendar Year Ending

Total Pension Liability
Service Cost

Interest on the Total Pension Liability

Benefit Changes

Difference between Expected and Actual

Experience

Assumption Changes

Benefit Payments and Refunds

Net Change in Total Pension Liability
Total Pension Liability - Beginning

Total Pension Liability - Ending (a)

Plan Fiduciary Net Position

Employer Contributions

Employee Contributions

Pension Plan Net L:rvestment Income

Benefit Pa)'rnents and Refunds

Other

Net Change in Plan Fiduciary Net Position

Plan Fiduciary Net Position - Beginning

Plan Fiduciary Net Position - Ending (b)

Net Pension Liabilifyi(Asset) - Ending (a) - (b)

Plan Fiduciary Net Position as a Percentage

of Total Pension Liability
Covered Valuation Payroll

Net Pension Liability as a Percentage

of Covered Valuation Payroll

2027

$ 8s,127

456,307

2020

$ 87,4t2

482,600

20L9

$ 97,897

460,463

2018

$ 106,5s0

M3,842

20L7

$ 109,736

M3,6L8

2016

$ 108,197 $ 101,

427,335 406,

2015 20L4 2013 2012

1L2

947

$ 5,789,M7 g 6,440,278 $ 6,821",6L2 $ 6,51.0,543 $ 6,0il,916 $ 6,027,579 $ s,819,073

t85,636

(377,e01)

349,169

6,M0,278

960,285

6,946,777

$ 88,566 $

39,975
'J.,L85,oil

(377,901)

24,591,

(474,704)

(59,L1,4)

(4r7,528)

(381,334)

6,82t,612

216,753

6,730,024

1.69,373

(4L6,764)

3t0,969

6,5L0,643

932,005

5,798,0r9

140,702

145,2L8

(380,585)

455,727

6,0il,9L6

(38&530)

6,186,649

20,47L

(2r1,303)

(335,285)

27,237

6,027,679

726,822

5,459,827

4,QL.)

(r2,597)

(320,271)

208,606

5,819,073

254,264

5,195,563

66,431

6,106

(288,332)

292,264

5,526,809

(23,676)

5,219,239

lF\ 86,055 $ 69,5ss g L01.,206 $ 109,342 $ 1L5,732 9 11],920

38,228 40,438 42,763 45,266 43,508 42,252

990,663 1.,103,827 (353,02n 978,994 359,441. 25,761

(417,528) (41.6,764) (380,s85) (335,285) (320,271) (288,332)

(480,665) 134,949 207,073 (7L,495) 65,8s4 U,723

g 7,907,062 $ 6,946,777 $ 6,730,024 $ 5,798,019 $ 6,186,649 $ 5,4s9,827 $ 5,191563

(L,L17,615) (506,499) 91,s88 712,624 (131.,733) 567,852 623,510

1t6.460/" rA7.860/" 98.66%

$ 888,331 $ 849,503 $ 89&633 $

89.05"/" 102.180/" 90.58% 89.2970

950,295 $1,005,903 g 966,U6 fi 938,934

(125.810/"') (59.62'/") 10.19% 74.997o (13.10%) 58.73% 66.4lTo
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Calendar Year

Ending

December 3l-,

201,5

2016

2017

20L8

2019

2020

2021

Actuarially
Determined
Contribution

LIBERTYVILLE TOWNSHIP, ILLINOIS
Multi'year Schedule of Pension Contributions

Last 10 Calendar Years

Actual
Contribution
Deficiency

(Excess)

111.,920

11.5,732

109,342

10'J.,206

69,555

86 055

88,566

1

Contribution

Covered

Valuation
Payroll

Actual Contribution as

ao/o of Covered

Valuation Payroll

$

$

$

$

$

$

$

$

$

$

$

$

$

$

lll,921.
115,731.

109,342

L01.,206

69,554

800s5

88,567

$

$

$

$

$

$

$

(1)

(1)

$

$

$

$

$

$

$1

938,934

966,846

1,005,903

950,295

898,633

849,503

88&331

11.92%

1197%

10.87%

10.65%

7.74%

10.'1.3o/o

9.97%+

lF
@

* Estimated based on a contribution rate of 9.97% and covered valuation payroll of $BB&331
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LIBERTYVILLE TOWNSHIP, NLINOIS
Notes to Required Supplementary Information

Year Ended February 28,2022

NOTE 1 - BUDGETARY INFORMATION

The accounting policies of Libertyville Township include the preparation of financial statements

on the modified accrual basis of accounting. The Township also prepares its budget on the

modified accrual basis of accounting.

Under 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. General capital

assets acquisitions are reported as expendifures in the governmental funds. Proceeds from

general long-term debt and acquisitions under capital leases are reported as other financing

sources. Expenditures generally are recorded when a liability is incurred, as under accrual

accounting. However, expenditures relating to compensated absences, debt service

expenditures, and claims and judgments are recognized only when payment is due.

Budgets are adopted at the function level in the Town Fund and total Town Fund expenditures

disbursed may not legally exceed the budgeted amount. Appropriations lapse at year end unless

specifically carried over. There were no caffyovers to the following year.

The Township procedures in establishing the budgetary data reflected in the Town Fund

Financial Statements are presented below:

1. Prior to May 1st the Township Board receives a proposed operating budget
(appropriation ordinance) for the fiscal year corrunencing on proceeding March 1st.

The operating budget includes proposed expenditures and the means of financing
them.

2. A public hearing is conducted at a public meeting to obtain taxpayers comments.

3. The budget is legally enacted through passage of an ordinance prior to May 31st.

4. The Township Supervisor, in conjunction with the Township Board, is authorized to

expend the unexpended balance of any item or items of any general appropriation in
making up any deficiency io ary item or items of the same general appropriation.

5. The original budget was not amended during the fiscal year

6. Formal budgetary integration is not employed as a management control device

during the year for any fund.

49



I

LIBERTYVILLE TOWNSHIP, IIINOIS
Notes to Required Supplementary lnformation

Year Ended February 28,2022

NOTE 1 - BUDGETARY INFORMATION (CONCLUDED)

7. Budgetary comparisons presented in the accompanying financial statements are

prepared on the modified cash basis of accounting, which is comprehensive basis of

accounting other than generally accepted accounting principles. All funds utilize the

same basis of accounting for both budgetary purposes and actual results.

8. Expenditures cannot legally exceed appropriations at the fund level.

9. A11 appropriations lapse at year-end.

L0. The budgets for Town Fund and Road & Bridge Fund were adopted on May 13,2021

11. The Motor Fuel Tax Fund is not required to adopt a budget and therefore is not
included in the Budget and Actual Schedules.

-t

-J
I

-i
.J

J
J
J
*l
J
J
J

50



OTHER SUPPLEMENTARY INFORMATION



ri-i-_,.iJJ!(({
L t-=, .E.

Road and Bridge Funds

Insurance

Total

Non-Maior

FundsInsurance Repairs

Social

Security

$ 3,64r

IMRF

Town Funds

Social

IMRF SecurityAssets

Cash and cash equivalents

Property taxes receivable, current

levy, net of 1% allowance for loss

Total Assets

Liabilities

Accrued payroll withholdings

Total Liabilities

Defered Inflows - Property Taxes

Total Liabilities & Deferred Inflows

Fund Balance

Nonspendable

Restricted

Comrnitted

Assigned

Unassigned

Total Fund Balance

Total Liabilities, Def erred

Inflows & Fund Balance

$ 2,644 g 228,988 $ 247,89s

2,644 228,988 245,945

2,6M 228,988 245,945

$ 't,607 $ 896 I 7,19L $ 2,928

4,966 9,901. 9,901. 4,966 1,005 39,602

96,579$10,797$17,092$7,894$4t646$42,2469228,9889318,236:::::-:::

6il 704

4,966 9,901 9,901 4,966 1,005 39,602

5,620 10,605 9,90L 5,212 1,351 39,602
qr

953

192953

t92 7,r91 2,682 3,295

7,19L 2,682 3,295

$6,573fi10,797917,092$7,894$4,646942,246$228,988$318,236:::::::

TIBERTYVILLE TOWNSHIP, ILTINOIS
Coiirbitriitg lJrtlnrrce S/iesl - Norr-i\4n7or Spccinl Rt'ttenirr F uittl.s

Lebrunry 28, 2022

ffit,aTnffijj-ar :;s;Tt rffiisrii ---rr, ii-i:;t:._Ent

The accompanying notes are an integral part of these financial statements.
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LIBERTYVILLE TOWNSHIP, ILLINOIS
Cotnbhritr* Schcrlule o.f Rctenucs, Expttnditures nnil

Chan,ges in f und Rrikmce - Non-ir4aior Sptcinl Rrcenuc Fttnds

Yctr f-.niled Ieltrunrtl 2t], 2022

('t
NJ

Revenue

Property taxes

Total Revenue

Expenditures

Administrative
Retirement contributions

Total Expenditures

Excess (Deficiency) of Revenues

Over (Under) Expenditures

Operational Transfers k/(OuQ

Net Change in Fund Balance

Fund Balance

Fund Balance, Begiruring of Year

Total Fund Balance, End of Year

$ 10,1"54 $ 10154 $ 10,247 $ 1,014 $ 1",013 $ 1,014 $

10,r54 r0,|il \0,247 '1,,0t4 1,,013 1,014

36,799 17,923

76,M2 62,825 6,698 6,210

76,M2 62,825 36,799 6,698 6,2I0 17,923

(26,552)

IMRF

(66,288)

1,3,000

Town Funds

Social

Security

(52,671)

3&000

Insurance IMRF

Road and Bridge Funds

Social

Security

F,19n

Insurance Repairs

(1.6,909)

40,000

Total
Non-Major

Funds

$ 33 s95

33,596

54,722

152,\75

206,897

(173,301)

101,000

(72,301)

318,246

(5,684)

10000

(53,288) (74,671) (26,552) 4,316 $,19n 23,091

il,241 14,863 33,743 (1.,6y1) 8,492 (20,M7\ 228,988

$ 953 fi 192 $ 7,191, $ 2,682 $ 3,295 fi 2,644 $228,988 $ 245,945
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Original
Budget

Final

Budget

Modified
Accrual

Basis

Revenues

Property taxes

Replacement tax

Interest income

Total Revenues

Town IMRF Fund Expenditures

IMRF expense - supervisor dept.

IMRF expense - elected officials

IMRF expense - assessors dept.

IMRF expense - G.A. dept

IMRF expense - open space dept.

Contingencies

Total Town IMRF Fund Expenditures

Excess (Deficiency) of Revenue Over Expenditures

Other Financing Sources (Uses)

Operating transfers in/(out)

Total Other Financing Sources (Uses)

Net Change in Fund Balance

10,128 '1.0,128 '1.0,154

$ 1.0,027

100

1,

$ 1.0,027

100

1

$ 10,154

80,000

L0,000

20,000

1,0,000

1

10

80,000

10000

20,000

10,000

1

10

61.,081"

7,894

5,90'J.

1_,566

120,011. 120,011 76,442

(1,09,883) (109,883) (66,288)

50,000 50,000 1e000

50,000 50,000 1"3,000

$ (59,883) $ (59,883) $ (53,288)
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Original
Budget

Final

Budget

Modified
Accrual

Basis

Revenues

Property taxes

Replacement tax

Interest income

Total Revenues

Town Social Security Fund Expenditures

FlCA/medicare - supervisors dept.

FlCA/medicare - elected officials

FlCA/medicare - assessors dept.

FlCA/medicare - G.A. dept.

Contingencies

Total Town Social Security Fund Expenditures

Excess (Deficiency) of Revenue Over Expenditures

Other Financing Sources (Uses)

Operating transfers in/(out)

Total Other Financing Sources (Uses)

Net Change in Fund Balance

fi 10,027 $ L0,027 $ 10,L54

1.0,029 10,029 '1.0,!54

1

1

1

1

6O000

5,000

5,000

5,000

10

5&600

7,800

5,000

4,600

10

50,607

6,758

4,304
'1.,1.56

75,01.0 76,010 62,825

(64,981) (65,981) (52,671)

40,000 40,000 38,000

40,000 40,000 38,000

fi (24,951) $ (25,981) $ (14,671)
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- Budijrt tttrd Actrrul

Ycnr Enrled ['tltt'uan128, 2022

-l
-l
-1

I
-t
-t
-t Original

Budget

Final

Budget

Modified
Accrual

Basis
I

I

Revenues

Property taxes

Personal property replacement tax

Interest income

Other income

Total Revenues

Town Insurance Fund Expenditures

Administrative - audit
Insurance - general
Insurance - unemployment
Services - legal

Contingencies

Miscellaneous expense

Total Town Insurance Fund Expenditures

Excess (Deficiency) of Revenue Over Expenditures

Other Financing Sources (Uses)

Operating transfers in/(out)

Total Other Financing Sources (Uses)

Net Change in Fund Balance

45,900 45,900 36,799

(35,870) (35,870) (26,552)

$ 10, 10,027

1

1"

1,

$027 g 1.0,247

1,

1,

1

10,030 0,030 10,2471

'J.,400

35,000

7,000

1,000

1,000

500

1,,400

35,000

7,000

1,000

1,000

500

26,659

1.0,'J.40

7,000

7,000

7,000

7,000

$ (2&870) $ (28,870) $ (26,552)

t
J
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-l
"l
-l
-t
-t
-'l

-t
"I
'l
-l

I

-l
.I
-t

I

,l
-l

I

_l

-t
I

I-t
_t

I

-i
I_t

-i
I.I

.i

.i
-J

-j
J
J
J
J
J

Original
Budget

Final

Budget

Modified
Accrual

Basis

Revenues

Property taxes

Total Revenues

Road IMRF Fund Expenditures

IMRF expense

Miscellaneous expense

Total Road IMRF Fund Expenditures

Excess (Deficiency) of Revenue Ovet Expenditures

Other Financing Soutces (Uses)

Operating transfers in/(out)

Total Other Financing Sources (Uses)

Net Change in Fund Balance

$ L,000 $ 1,ooo $ 1,,014

1,000 1,000 'J.,0'1.4

6,698L4,000

500

14,500 1..4,500 6,698

(13,500) (14500) (5,684)

20,000 20,000 10,000

20,000 20,000 10,000

$ 6,500 $ 6,500 $ 4,31.6

14,000

500
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" Bttdgtl nud ,t\clttnl
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Original
Budget

Final

Budget

Modified
Accrual

Basis

-t
I

-t
-l

Revenues

Property taxes

Total Revenues

Road Social Security Fund Expenditures

FlCA/medicare expense

Miscellaneous expense

Total Road Social Security Fund Expenditures

Excess (Deficiency) of Revenue Over Expenditures

Other Financing Sources (Uses)

Operating transfers in/(out)

Total Other Financing Sources (Uses)

Net Change in Fund Balance

$ L,000 $ 1,ooo $ 1,013

1,000 1,,000 1,01"3

10,000 10,000 6,2r0

10,500 10500 6,210

(9,500) (9,500) (5,197)

20,000 20,000

20,000 20,000

$ 1o,5oo $ 1o,5oo fi (5,197)

I
I

500500

I

I

!
-_t

J
*j

-"i

J
J
J
J
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I

"l
I

I

.I
I

-t

-l
-i

I-t

-i
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J
J
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J
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Original
Budget

Final

Budget

Modified
Accrual

Basis

Revenues

Property taxes

Total Revenues

Road Insurance Fund Expenditures

Insurance - general

Insurance - unemployment
Miscellaneous expense

Total Road Insurance Fund Expenditures

Excess (Deficiency) of Revenue Over Expenditures

Other Financing Sources (Uses)

Operating transfers in/(out)

Total Other Financing Sources (Uses)

Net Change in Fund Balance

$ 1,000 $ 1,ooo $ 1,0L4

1,000 1,000 '1.,0L4

25,000

2,000

500

25,000

2,000

500

17,772

151

27,500 27,500 17,923

(26,500) (26,500) (1"6,909)

50,000 50,000 40,000

50,000 50,000 40,000

$ 23,500 $ 23,500 fi 23,091.
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B r rdtt't ttttd Acl ttttl

Yurr Eudetl I.ebrunry 28, 2022.

Original
Budget

Final

Budget

Modified
Accrual

Basis-t
Revenues

Interest income

Total Revenues

Road Insurance Fund Expendifutes
Repairs

Bridge expense

Total Road Insurance Fund Expenditures

Excess (Deficiency) of Revenue Over Expenditures

Other Financing Sources (Uses)

Net Change in Fund Balance $ (20010) $ (20,010) $

$ $ $

I
10

20,000

10

20,000

20,010 20,01.0

(20,010) (20,010)
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