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Note: There were significant cuts made for FY11 due to budget constraits and a levy failure in the previous fiscal year.  Some
costs staffing and costs were returned for FY12.

FY 2022 FY 2012 % Change
Enrollment 4,250 2,994 41.95%

as of 2/25/2022
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CATEGORY FY 22 EST. FY 22 ACTUAL VARIANCE PERCENTAGE

Revenues
General Property Tax (Real Estate) $21,038,233 $20,785,809 ($252,424) -1.2%
Tangible Personal Property (PUPP) 2,396,297 2,362,758 (33,539) -1.4%
Income Tax 7,316,770 7,491,880 175,110 2.4%
Unrestricted State Grants-in-Aid 4,415,192 4,825,397 410,205 9.3%
Restricted State Grants-in-Aid 122,080 370,552 248,472 203.5%
Property Tax Allocation (Reimb.) 1,513,626 1,508,098 (5,528) -0.4%
All Other Revenues 1,005,870 1,002,788 (3,082) -0.3%

Total Revenues 37,808,068 38,347,283 539,215 1.4%

Other Financing Sources
Advances-In $278,000 $278,000 $0 0.0%
All Other Financing Sources 11,071 13,102 2,031 18.3%

Total Other Financing Sources 289,071 291,102 2,031 0.7%

Total Revenues & Other Fin. Sources $38,097,139 $38,638,385 $541,246 1.4%

Expenditures
Personal Services (Salaries & Wages) $17,173,790 $17,000,102 ($173,688) -1.0%
Retirement/Insurance Benefits 7,660,218 7,603,349 (56,869) -0.7%
Purchased Services 3,690,585 3,543,699 (146,886) -4.0%
Supplies and Materials 862,550 870,592 8,042 0.9%
Capital Outlay 7,550 13,135 5,585 74.0%
Other Expenditure Objects 372,830 376,488 3,658 1.0%

Total Expenditures 29,767,523 29,407,364 (360,159) -1.2%

Other Financing Uses
Operating Transfers-Out $0 $0 $0 0.0%
Advances-Out 0 0 0 0.0%
All Other Financing Uses 0 0 0 0.0%

Total Other Financing Uses $0 $0 $0 0.0%

Total Expenditures & Other Fin. Uses $29,767,523 $29,407,364 ($360,159) -1.2%

Excess of Revenues & Other Fin. 
Sources over (under) Expenditures & 
Other Fin. Uses $8,329,616 $9,231,020 $901,404 10.8%

Beginning Cash Balance July 1 $13,412,581 $13,412,581 $0 0.0%

Ending Cash Balance $21,742,197 $22,643,601 $901,404 4.1%

Estimated Encumbrances $1,986,155 $1,701,964 $284,191  

Unreserved Fund Balance $19,756,042 $20,941,637 $1,185,595  

COMPARISON OF FISCAL YEAR 2022 YEAR-TO-DATE ESTIMATED REVENUES AND
EXPENDITURES WITH FISCAL YEAR 2022 YEAR-TO-DATE ACTUALS

GENERAL & REQUIRED DEBT SERVICE FUNDS ONLY
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VARIANCE ANALYSIS - GENERAL FUND
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Actual Cash Balance $22,643,601

Estimated Cash Balance $21,742,197

Variance From Estimate OVER $901,404

Percent Variance From Estimate OVER 4.15%

Previous Year Cash Balance $18,264,813

 

COMMENTS:

COMPARISON OF MONTHLY ENDING CASH BALANCES

February  28, 2022

We are on target with our annual estimates.  Our February balance is above our 
estimated balance at this point in the year due to our revenues being over 
estimates and our expenditures being  under projections.  Additional details will 
be provided in subsequent sections.
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MONTH YEAR-TO-DATE

Actual Receipts $7,293,998 $38,638,385

Estimated Receipts $8,707,798 $38,097,139

Variance From Estimate UNDER ($1,413,800) OVER $541,246

Variance From Estimate UNDER -16.24% OVER 1.42%

Actual Prior Year $8,982,044 $34,937,155

Total 2021-2022 Estimate $48,049,946

Percent Of Total Estimate Received 80.41%

Percent Of Budget Year Completed 8 Months 66.67%

COMMENTS:

COMPARISON TOTAL REVENUES & OTHER FINANCING SOURCES

February  28, 2022

Overall, we are on target with our annual estimates for total revenues and other 
financing sources.  With the rollout of the new school funding model in January, 
we received a "lump sum payment" for both Unrestricted and Restricted Grants-
in-Aid, which has caused a surplus variance that we will see reduce over the 
next months.   Our annual income tax collections are also helping to provide a 
positive variance over our estimates at this time.
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MONTH YEAR-TO-DATE

Actual Real Estate Tax Receipts $6,663,469 $20,785,809

Estimated Real Estate Tax Receipts $7,847,735 $21,038,233

Variance From Estimate UNDER ($1,184,266) UNDER ($252,424)

Variance From Estimate UNDER -15.09% UNDER -1.20%

Actual Prior Year $8,065,689 $19,032,296

Total 2021-2022 Estimate $22,630,628

Percent Of Total Estimate Received 91.85%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF GENERAL PROPERTY TAX (REAL ESTATE)

February  28, 2022

We have continued to receive property tax advances in February.  With the 
additional two advance payments in February 2022 our actual receipts 
compared estimates are slightly under estimates.  We anticipate that with our 
final tax settlement expected in March, actual receipts will be in line with 
estimates.
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MONTH YEAR-TO-DATE

Actual PUPP Tax Receipts $112,841 $2,362,758

Estimated PUPP Tax Receipts $150,000 $2,396,297

Variance From Estimate UNDER ($37,159) UNDER ($33,539)

Variance From Estimate UNDER -24.77% UNDER -1.40%

Actual Prior Year $12,682 $2,268,511

Total 2021-2022 Estimate $4,419,541

Percent Of Total Estimate Received 53.46%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF TANGIBLE PERSONAL PROPERTY TAX (PUPP)

February  28, 2022

As noted with our general property tax (real estate), we received additional tax 
advances in February.  The two advance payments received were under ouf 
estimated amount, but we anticipate that with our final tax settlement 
expected in March, actual receipts will be in line with estimates.
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MONTH YEAR-TO-DATE

Actual State Receipts $0 $7,491,880

Estimated State Receipts $0 $7,316,770

Variance From Estimate $0 OVER $175,110

Variance From Estimate 0.00% OVER 2.39%

Actual Prior Year $0 $6,168,177

Total 2021-2022 Estimate  $9,269,915

Percent Of Total Estimate Received 80.82%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF INCOME TAX

February  28, 2022

We are over our target with our annual estimates.  With the receipt of our third 
quarterly payment, we have continued to see growth trends in line with those 
we saw prior to the pandemic.  As can be seen in the income tax graphs and the 
numbers above, our collections at this point in the year continue to come in 
over last year where we were still experiencing the effects of the pandemic.  
Our final quarterly payment for the fiscal year will be received in April 2022.
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MONTH YEAR-TO-DATE

Actual State Receipts $394,600 $5,195,949

Estimated State Receipts $569,073 $4,537,272

Variance From Estimate UNDER ($174,473) OVER $658,677

Variance From Estimate UNDER -30.66% OVER 14.52%

Actual Prior Year $746,538 $4,694,248

Total 2021-2022 Estimate  $6,981,314

Percent Of Total Estimate Received 74.43%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF STATE GRANTS-IN-AID (UNRESTRICTED & RESTRICTED)

February  28, 2022

The new school funding formula began to be utilized in January 2022.  With this 
rollout, our January payments included "lump-sum true-up" payments, which 
caused our monthly and year-to-date totals to be well over estimates.  There 
are some areas of the formula calculation that show we have been overpaid and 
will be deducted over the remaining fiscal year payments.  As was noted last 
month, we can see with the deficit receipt variance this month, the current 
large favorable variance with diminish as the fiscal year continues.  At this time, 
we continue to expect that our actual amounts should be in line with our 
current five-year forecast projections.
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MONTH YEAR-TO-DATE

Actual Tax Allocation Receipts $0 $1,508,098

Estimated Tax Allocation Receipts $0 $1,513,626

Variance From Estimate $0 UNDER ($5,528)

Variance From Estimate 0.00% UNDER -0.37%

Actual Prior Year $0 $1,379,260

Total 2021-2022 Estimate $3,070,499

Percent Of Total Estimate Received 49.12%

Percent Of Budget Year Completed 8 months 66.67%
 

COMMENTS:

February  28, 2022

COMPARISON OF STATE PROPERTY TAX ALLOCATIONS

We are on target with our annual estimates.
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MONTH YEAR-TO-DATE

Actual Other Receipts $123,088 $1,293,890

Estimated Other Receipts $140,990 $1,294,941

Variance From Estimate UNDER ($17,902) UNDER ($1,051)

Variance From Estimate UNDER -12.70% UNDER -0.08%

Actual Prior Year $157,135 $1,394,663

Total 2021-2022 Estimate $1,678,049

Percent Of Total Estimate Received 77.11%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF OTHER REVENUES & OTHER FINANCING SOURCES

February  28, 2022

We are on target with our annual estimates.
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MONTH YEAR-TO-DATE

Actual Expenditures $3,578,064 $29,407,364

Estimated  Expenditures $3,638,621 $29,767,523

Variance From Estimate UNDER ($60,557) UNDER ($360,159)

Variance From Estimate UNDER -1.66% UNDER -1.21%

Actual Prior Year $3,584,576 $28,275,728

Total 2021-2022 Estimate $45,395,039

Percent Of Total Estimate Spent 64.78%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF TOTAL EXPENDITURES & OTHER FINANCING USES

February  28, 2022

We are on target with our annual estimates of total expenditures and 
continuing to trend under.  Our favorable variance is mainly due to trending 
under in our personal services and purchased services lines at this time.  Further 
discussion will be had for these areas on the specific sections related to these 
expenditures areas.
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MONTH YEAR-TO-DATE

Actual Wage Expenditures $2,134,361 $17,000,102

Estimated Wage Expenditures $2,147,341 $17,173,790

Variance From Estimate UNDER ($12,980) UNDER ($173,688)

Variance From Estimate UNDER -0.60% UNDER -1.01%

Actual Prior Year $1,981,589 $16,296,499

Total 2021-2022 Estimate $26,102,302

Percent Of Total Estimate Spent 65.13%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF PERSONAL SERVICES (SALARIES & WAGES)

February  28, 2022

We are on target with our annual estimates.
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MONTH YEAR-TO-DATE

Actual Fringe Benefit Expenditures $895,528 $7,603,349

Estimated Fringe Benefit Expenditures $938,525 $7,660,218

Variance From Estimate UNDER ($42,997) UNDER ($56,869)

Variance From Estimate UNDER -4.58% UNDER -0.74%

Actual Prior Year $938,277 $7,279,423

Total 2021-2022 Estimate $11,477,008

Percent Of Total Estimate Spent 66.25%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF EMPLOYEES' RETIREMENT/INSURANCE BENEFITS

February  28, 2022

We are on target with our annual estimates.
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MONTH YEAR-TO-DATE

Actual Service Expenditures $477,073 $3,543,699

Estimated Service Expenditures $486,710 $3,690,585

Variance From Estimate UNDER ($9,637) UNDER ($146,886)

Variance From Estimate UNDER -1.98% UNDER -3.98%

Actual Prior Year $603,485 $3,667,428

Total 2021-2022 Estimate $5,797,074

Percent Of Total Estimate Spent 61.13%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF PURCHASED SERVICES

February  28, 2022

We are on target with our annual estimates and continue to have a favorable 
variance.  There are several factors at play in our purchase services line.  We are 
expecting increases in this expenditure area due to utilities for our new  
facilities, property insurances, and increased repair costs for all of our facilities.  
We are, also, expecting and increase in our school foundation deduction for 
Educational Services Center payments.  These will cause and increase in our 
purchase services in the coming months.  Some expenditure areas that are 
counteracting these anticipated increases are due to the changes in the state 
funding formula and how students are funded where they are educated.  We 
have historically had to post an expenditure for items like open enrollment, 
community school transfers, scholarships and other state tuition programs.  
These deductions should no longer occur under the new formula and have 
caused our expenditures to continue to come in under estimates.  While we 
wait for the new formula to be rolled out we have attempted to account for 
these impacts in our budgeting, but this too is lending to favorable balance.
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MONTH YEAR-TO-DATE

Actual Material Expenditures $68,472 $870,592

Estimated Material Expenditures $54,335 $862,550

Variance From Estimate OVER $14,137 OVER $8,042

Variance From Estimate OVER 26.02% OVER 0.93%

Actual Prior Year $46,362 $687,463

Total 2021-2022 Estimate $1,063,249

Percent Of Total Estimate Spent 81.88%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF SUPPLIES AND MATERIALS

February  28, 2022

This month we are slightly over projections and are seeing some higher than 
anticipated inflationary impacts especially in our maintenance and repairs parts 
and supplies.  We are still on target with annual estimates, but there is some 
concern regarding some increasing costs that we are seeing due to inflation.
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MONTH YEAR-TO-DATE

Actual Equipment Expenditures $0 $13,135

Estimated Equipment Expenditures $0 $7,550

Variance From Estimate $0 OVER $5,585

Variance From Estimate 0.00% OVER 73.97%

Actual Prior Year $915 $3,713

Total 2021-2022 Estimate $255,000

Percent Of Total Estimate Spent 5.15%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF CAPITAL OUTLAY

February  28, 2022

We are on target with our annual estimates.
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MONTH YEAR-TO-DATE

Actual Other Expenditures $2,630 $376,488

Estimated Other Expenditures $11,710 $372,830

Variance From Estimate UNDER ($9,080) OVER $3,658

Variance From Estimate UNDER -77.54% OVER 0.98%

Actual Prior Year $13,948 $341,202

Total 2021-2022 Estimate $700,406

Percent Of Total Estimate Spent 53.75%

Percent Of Budget Year Completed 8 months 66.67%

COMMENTS:

COMPARISON OF OTHER EXPENDITURE OBJECTS & OTHER FINANCING USES

February  28, 2022

We are on target with our annual estimates.
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Institution Instrument Type Cost Basis
Purchase 

Date
Yield 
Rate Maturity Date

Days to 
Maturity

Est. Interest 
Remaining

INTERIM FUNDS - General Operating Funds
Fifth Third Securities, Inc. - Investments

1) U.S. Treasury Note U.S. Treasurer $809,937.50 12/15/2021 0.14% 9/30/2022 214 $1,139.42
2) Goldman Sachs Bk USA Certificate of Deposit $245,000.00 11/27/2019 1.80% 11/28/2022 273 $4,446.24
3) U.S. Treasury Note U.S. Treasurer $506,484.38 12/15/2021 0.33% 1/15/2023 321 $1,015.62
4) U.S. Treasury Note U.S. Treasurer $516,621.09 12/15/2021 0.73% 6/30/2023 487 $3,066.41
5) U.S. Treasury Note U.S. Treasurer $520,019.53 12/15/2021 1.36% 12/31/2023 671 $6,230.47
6) U.S. Treasury Note U.S. Treasurer $511,816.41 12/15/2021 2.09% 6/30/2024 853 $10,058.59
7) U.S. Treasury Note U.S. Treasurer $394,556.25 12/15/2021 2.39% 9/15/2024 930 $9,566.68

Fifth Third Investment Total Subtotal $3,504,435.16

RedTree Investment Group - Investments

8) MUFG Bank Commercial Paper $1,098,661.97 12/31/2021 0.29% 5/31/2022 92 $1,338.03
9) Federal Farm Credit Bank U.S. Gov't Agency Note $199,933.20 6/25/2020 0.28% 6/22/2022 114 $260.00

10) Toyota Motor Credit Commercial Paper $1,196,220.00 12/16/2021 0.42% 9/12/2022 196 $3,780.00
11) Toyota Motor Credit Commercial Paper $199,325.00 12/20/2021 0.45% 9/16/2022 200 $675.00
12) U.S. Treasury Bill U.S. Treasury Bill $498,732.02 12/20/2021 0.25% 12/1/2022 276 $1,267.98
10) Lorain County Municipal Bond $175,000.00 12/30/2020 0.40% 12/1/2022 276 $700.00
11) U.S. Treasury Note U.S. Treasurer $598,359.38 12/15/2021 0.37% 1/31/2023 337 $750.00
12) U.S. Treasury Note U.S. Treasurer $497,949.22 12/15/2021 0.44% 3/31/2023 396 $937.50
13) U.S. Treasury Note U.S. Treasurer $496,757.81 12/15/2021 0.61% 9/30/2023 579 $2,500.00
14) U.S. Treasury Note U.S. Treasurer $497,792.97 12/6/2021 0.61% 10/31/2023 610 $3,750.00
15) Bethel Local School District Municipal Bond $217,154.25 7/28/2020 1.11% 11/1/2023 611 $7,845.75
16) U.S. Treasury Note U.S. Treasurer $498,750.00 12/3/2021 0.63% 11/30/2023 640 $5,000.00
17) City of Farview Park Municipal Bond $165,000.00 7/1/2021 0.35% 12/1/2023 641 $1,145.12
18) U.S. Treasury Note U.S. Treasurer $249,658.20 6/30/2021 0.42% 4/15/2024 777 $2,343.75
19) Federal Home Loan Bank U.S. Gov't Agency Note $150,000.00 6/28/2021 0.40% 6/28/2024 851 $975.00
20) Federal Home Loan Bank U.S. Gov't Agency Note $260,000.00 8/26/2021 0.54% 8/26/2024 910 $1,690.00

Government Debt - Federal Agency Subtotal $6,999,294.02

Cash Accounts
1) First Commonwealth Bank Checking - SM $10,527.39 2/28/2022 0.02% 3/1/2022 1 $0.01
2) Federated Govt Obligations Is Money Market $50,997.35 2/28/2022 0.03% 3/1/2022 1 $0.04
3) First American Obligations Fund Money Market $16,306.33 2/28/2022 0.01% 3/1/2022 1 $0.00
4) Star Ohio - General Money Market $3,751,919.18 2/28/2022 0.15% 3/1/2022 1 $15.42

Cash Account Subtotal $3,829,750.25

Total Interim Funds $14,333,479.43

ACTIVE FUNDS - General Operating Funds
1) First Commonwealth Bank Checking - General $11,399,038.87 2/28/2022 0.02% 3/1/2022 1 $6.25
2) First Commonwealth Bank Checking - Payroll $306,219.92 2/28/2022 0.00% 3/1/2022 1 $0.00

Total Active Funds $11,705,258.79 84259.09

Total Active and Interim Funds - General Operating $26,038,738.22 0.30% 173 $70,503.28

BIG WALNUT LOCAL SCHOOL DISTRICT
INVESTMENT PORTFOLIO

February 28, 2022
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Institution Instrument Type Cost Basis
Purchase 

Date
Yield 
Rate

Maturity 
Date

Days to 
Maturity

Est. Earnings 
Remaining

December 2017 - Note/Bond Proceeds
Money Markets

1)
First American Treasury 
Obligations Fund

Money Market $7,059.46 2/28/2022 0.01% 3/1/2022 1 $0.00

Money Markets Subtotal $7,059.46

Total December 2017 - Note/Bond Proceeds $7,059.46

July 2018 - Bond Proceeds
Commercial Paper

1) Royal Bank of Canada (RBC) Commercial Paper $479,438.93 8/16/2021 0.16% 5/6/2022 67 $561.07
2) Lloyds Bank Commercial Paper $399,497.56 8/16/2021 0.17% 5/9/2022 70 $502.44
3) Collateralized CP (JP Morgan) Commercial Paper $719,035.20 8/18/2021 0.18% 5/13/2022 74 $964.80

Commercial Paper Subtotal $1,597,971.69

4)
First American Treasury 
Obligations Fund

Money Market $6,065.60 2/28/2022 0.01% 3/1/2022 1 $0.00

 Subtotal $6,065.60

Total July 2018 - Bond Proceeds $1,604,037.29

May 2019 - Bond Proceeds
Federal Government Obligations

1) Federal Farm Credit Bank U.S. Agency Note $1,499,425.50 5/6/2020 0.27% 5/6/2022 67 $2,449.50
2) Federal Farm Credit Bank U.S. Agency Note $618,822.00 5/18/2020 0.26% 5/18/2022 79 $1,674.00
3) Federal Farm Credit Bank U.S. Agency Note $1,377,585.00 5/21/2020 0.25% 5/18/2022 79 $3,519.00
4) Federal Farm Credit Bank U.S. Agency Note $2,499,165.00 6/25/2020 0.28% 6/22/2022 114 $4,085.00

Federal Government Obligations Subtotal $5,994,997.50

Commercial Paper
5) Lloyds Bank Commercial Paper $614,227.49 8/10/2021 0.17% 5/3/2022 64 $772.51
6) Royal Bank of Canada (RBC) Commercial Paper $1,498,246.67 8/16/2021 0.16% 5/6/2022 67 $1,753.33
7) Collateralized CP (JB Morgan) Commercial Paper $1,797,588.00 8/18/2021 0.18% 5/13/2022 74 $2,412.00
8) Societe Generale Commercial Paper $1,448,049.75 9/20/2021 0.18% 6/16/2022 108 $1,950.25

Commercial Paper Subtotal $5,358,111.91

9)
First American Treasury 
Obligations Fund

Money Market $7,744.39 2/28/2022 0.01% 3/1/2022
1

$0.00

10) Star Ohio - Construction Fund Money Market $1,598,457.13 2/28/2022 0.15% 3/1/2022 1 $6.57

 Subtotal $1,606,201.52

Total May 2019 - Bond Proceeds $12,959,310.93

Grand Total Construction Proceeds $14,570,407.68 0.21% 75 $13,755.81

BIG WALNUT LOCAL SCHOOL DISTRICT
CONSTRUCTION - INVESTMENT PORTFOLIO

February 28, 2022
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Fund Month to Date Year to Date

General Fund (001) $1,198.24 $35,086.91

Building Project Fund (004-9017) $818.89 $149,703.38

Food Service Fund (006) $0.00 $245.70

Sunbury Meadows CDA (022-9200) $0.19 $31.59

Auxillary Services Fund (401) $0.00 $96.32

Total All Funds $2,017.32 $185,163.90

BIG WALNUT LOCAL SCHOOL DISTRICT
INVESTMENT EARNINGS REVENUE

February 28, 2022
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Thank you for your review of the February 2022 Big Walnut Local 
School District Financial Report.



110 Tippett Court
Sunbury, OH 43074

Big Walnut Local School District
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