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INDEPENDENT AUDITOR’S REPORT

The Honorable Board of County Commissioners
County of Passaic
Paterson, New Jersey

Report on the Financial Statements
Adverse Opinion on U.S. Generally Accepted Accounting Principles

We have audited the accompanying balance sheets — regulatory basis of the various funds and account
group of the County of Passaic in the State of New Jersey, as of December 31, 2023 and 2022, the related
statement of operations and changes in fund balance — regulatory basis for the years then ended, and the
related statement of revenues -regulatory basis and the statement of expenditures — regulatory basis of the
various funds for the year ended December 31, 2023, and the related notes to the financial statements,
which collectively comprise the County’s basic financial statements as listed in the table of contents,

In our opinion, because of the significance of the matter discussed in the “Basis for Adverse Opinion on
U.S. Generally Accepted Accounting Principles” paragraph, the accompanying financial statements
referred to above do not present fairly the financial position of each fund of the County of Passaic as of
December 31, 2023 and 2022, or changes in financial position for the years then ended in accordance with
accounting principles generally accepted in the United States of America.

Basis for Adverse Opinion on U.S. Generally Accepted Accounting Principles

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS), the audit requirements prescribed by the Division of Local Government Services,
Department of Community Affairs, State of New Jersey (the “Division™) and Government Auditing
Standards, issued by the Comptroller General of the United States. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are required to be independent of the County of Passaic, and to meet our other
ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
adverse audit opinion.

-1-
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As described in Note 1 of the financial statements, the financial statements are prepared by the County of
Passaic on the basis of the financial reporting provisions prescribed by the Division of Local Government
Services, Department of Community Affairs, State of New Jersey, which is a basis of accounting other
than accounting principles generally accepted in the United States of America, to meet the requirements
of New Jersey.

The effects on the financial statements of the variances between the regulatory basis of accounting
described in Note 1 and accounting principles generally accepted in the United States of America, although
not reasonably determinable, are presumed to be material.

Opinion on Regulatory Basis of Accounting

In our opinion, the financial statements referred to above, present fairly, in all material respects, the
regulatory basis balance sheets and account group as of December 31, 2023 and 2022, the regulatory basis
statement of operations and changes in fund balance for the years then ended and the regulatory basis
statements of revenues and expenditures for the year ended December 31, 2023 in accordance with the
basis of financial reporting prescribed by the Division of Local Government Services, Department of
Community Affairs, State of New Jersey as described in Note 1.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles prescribed by the Division of Local Government Services,
Department of Community Affairs, Statc of New Jersey, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatements, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
frec from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgement made by a reasonable user based on the financial
statements. We did not audit the financial statements of the Community Development Grant Fund as of
December 31, 2023 and 2022 which represents 2.7 percent and 3.6 percent, respectively, of the assets of
the Trust Fund for the years then ended. Those financial statements were audited by other auditors whose
report thereon has been furnished to us, and our opinion, insofar as it relates to the amounts included for
the Community Development Grant Fund, is based solely upon the reports of the other auditors.

In performing an audit in accordance with GAAS and Government Auditing Standards, we:
* Exercise professional judgement and maintain professional skepticism throughout the audit.

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

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

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

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

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

Other Matters
Other Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the County of Passaic’s basic financial statements. The supplementary information listed in the
table of contents and schedule of expenditures of federal awards, as required by Title 2 U.S. Code of
Federal Regulation Part 200, Uniform Administrative Requirements, Cost Principles, and Audit
Requiremenis for Federal Awards (Uniform Guidance) and the schedule of expenditures of staie financial
assistance as required by NJ OMB 15-08 and the letter of comments and recommendations section are
presented for purposes of additional and are not a required part of the basic financial statements.
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The supplemental information listed in the table of contents and the schedule of expenditures of federal
awards, as required by Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance), and the
schedule of expenditures of state financial assistance as required by NJ OMB 15-08 are the responsibility
of management and were derived from and relates directly to the underlying accounting and other records
used to prepare the basic financial statements. Such information has been subjected to the auditing
procedures applied in the audit of the basic financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the basic financial statements or to the basic financial statements themselves, and
other additional procedures in accordance with auditing standards generally accepted in the United States
of America. In our opinion, the supplemental information listed in the table of contents, schedule of
expenditures of federal awards, as required by Title 2 U.S. Code of Federal Regulations Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform
Guidance), and the schedule of expenditures of state financial assistance as required by NJ OMB 15-08
are fairly stated, in all material respects, in relation to the basic financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated August 1, 2024
on our consideration of the County of Passaic’s internal control over financial reporting and on our tests
of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other
matters. The purpose of that report is to describe the scope of our testing of internal control over financial
reporting and compliance and the results of that testing, and not to provide an opinion on internal control
over {mancial reporting or on compliance. That report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the County of Passaic’s internal control
over financial reporting and compliance,

even D, Wielkotz, C.P.A.
Registered Municipal Accountant
No. 413

'v’b" Chﬂuq, lic

WIELKOTZ & COMPANY, LL.C
Certified Public Accountants

Pompton Lakes, New Jersey
August 1, 2024




COUNTY OF PASSAIC
Comparative Balance Sheet-Regulatory Basis
Current Fund

December 31, 2023 and 2022

Exhibit A

Ref, 2023 2022
Assets
Cwrrent Fund: .
Cash A-4 3 38,829,461 32,114,265
Investments A-4 143,038,587 153,132,248
Change Fund A-5 675 675
181,868,723 185,247,188
Receivables and Other Assets with Full Reserves:
Revenue Accounts Receivable A7 529,648 1,275,508
529,648 1,275,508
182,398,371 186,322,696
Federal and State Grant Fund;
~ QGrants Receivable A-15 121,436,414 146,740,121
Due from Current Fund A-18 30,732,177 38,902,375
152,168,591 185,642,496
Total Assets $ 334,566,962 372,165,192




COUNTY OF PASSAIC
Comparative Balance Sheet-Regulatory Basis
Current Fund

December 31, 2023 and 2022

Exhibit A

Ref, 2023 2022
Liabilities, Reserves and Fund Balance
Current Fund:
Appropriation Reserves A-3/A9 § 24,735,317 19,425,050
Accounts Payable A-10 872,637 2,803,367
Encumbrances Payable A-11 14,353,199 16,604,013
Prepaid Revenues A-12 25,517 29,722
Interfunds Accounts Payable A-8 30,732,176 38,902,375
Due to Private Industry Council
Miscellaneous Reserves A-13 5,421,004 9,207,635
76,129,850 86,972,162
Reserve for Receivables Contra. 529,648 1,275,508
Fund Balance ' A-l 105,728,873 98,275,020
182,398,371 186,522,696
Federal and State Grant Fund:

Commitments Payable - A-14 25,858,434 34,775,225

Grants Payable due to State of N.J. A-19 419,743
Reserve for State and Federal Grants - Appropriated A-17 05,860,618 96,984,671
Reserve for State and Federal Grants - Unappropriated A-18 30,029,796 53,882,600
152,168,591 185,642,496
372,165,192

Total Liabilities, Reserves and Fund Balance $ 334,566,962

See accompanying notes to financial statements.



Exhibit A~1
COUNTY OF PASSAIC
Comparative Statement of Operations and Changes in Fund Balance-Regulatory Basis
Current Fund

Years Ended December 31, 2023 and 2022

2023 2022
Revenues and Other Income:
Fund Balance Utilized : 3 23,000,000 19,000,000
Miscellaneous Revenue Anticipated 159,975,658 169,906,461
Receipts from Current Taxes 347,570,634 347,570,636
Non-Budget Revenue 2,407,644 1,979,657
Other Credits to Income:
Unexpended Balance of Appropriation Reserves 8,678,133 9,569,359
Adjustment of Accounts Payable 2,029
Cancellation of Accounts Payable 246,090
Cancellation of Appropriated Grants 4,991,373 83,656
Total Revenues and Other Income 546,869,532 548,111,798
Expenditures:
Budget and Emergency Appropriations:
Operations;
Salaries and Wages 140,243,960 144,466,140
Other Expenses 258,819,060 263,819,181
Capital Improvements 2,197,224 2,647,480
Debt Service 49,009,387 54,007,926
Deferred Charges and Statutory Expenditures 60,378,185 53,130,136
Grant Receivables Canceled 4,932,597 83,656
Refunds and Adjustments 785,272 1,496,285
Total Expenditures 516,415,685 519,650,804
Statutory Excess to Surplus 30,453,847 28,460,994
Fund Balance, January 1, 98,275,026 88,814,032
128,728,873 117,275,026
Decreased by:
Fund Balance Utilized as Budget Revenne 23,000,000 19,000,000
Fund Balance, December 31, § 105,728,873 98,275,026

See accompanying notes to the financial staterments.



Exhibit A-2
COUNTY OF PASSAIC
Statement of Revennes-Regulatory Basis
Current Fund

Year Ended December 31, 2023

. Excess or
Budpet Realized {Deficit)
Surplus Anticipated $ 23,000,000 23,000,000
Miscellaneous Revenues:

County Clerk 1,200,000 1,515,468 315,468
Clerk - Registry Division 4,000,000 3,680,811 (319,189)
Surrogate 300,000 333,993 33,993
Sheriff 1,000,000 1,441,329 441,329
Interest on Investments and Deposits 2,638,000 10,312,466 7,674,466
Road Opening Permits 550,000 521,895 (28,105)
Rental Income 300,000 335,097 35,097
State Aid - County College Bonds (N.J.S.A. 18A:64-22.6) 1,687,000 1,994,601 307,601
Supplemental Social Security Income 1,614,596 1,327,645 {286,951}
Weatherization Assistance Program (WAP) Bipartisan Infrastructure

Law (BIL) Grant 2023 . 588,554 588,554
LIHEAP Weatherization 2023 246,000 246,000
LIHEAP Assistance 2023 850,823 850,823
Heating Irnprovement (HIP) 2023 306,889 306,889
Weatherization DOE 22/23 489,015 489,015
Lead Remediation and Abatement Program (LRAF) 2023 1,500,000 1,500,000
Prealness Gero-Psych Program 2022 9,641 9,641
Preakness Gero-Psych Program 2023 357491 357491
WIOA Adult 23/24 2,110,003 2,110,003
WIOA Youth 23/24 - 2,272,924 2,272,924
WIOA Dislocated Worker23/24 1,345,415 1,345,415
Workforce Learning Link Program 22/23 142,500 142,500
Workforce Learning Link Program 23/24 237,500 237,500
Work First NJ - TANF 23/24 1,277,000 1,277,000
Work Firgi NJ - GA/SNAP 23/24 1,002,000 1,002,000
WIOA Data Reporting & Analysis 23/24 12,971 12,971
County-Based Innovation Grant 2023 167,627 167,627
County-Based Innovation Grant 2024 167,627 167,627
Comprehensive Alcoholism & Drug Abuse Grant 2023 989,219 989,219
Municipal Alliance Program 2023 242,093 242,095
DMHAS Youth Leadership Grant 2023 68,830 68,880
Law Enforcement Officers Training and Equipment Fund (LEQTEF) 2023 22,276 22,276
Commumity Services Block Grant (PHLP} FY23 832,014 832,014
Corarmuntity Services Block Grant (PHLP) FY 24 541,976 541,976
Comnty Environmental Health Act (CEHA) 2023 178,276 178,276
COVID-19 Vaccination Supplemental Grant 90,000 00,000
Enhancing Local Public Health Infrastructure 22/24 1,494,380 1,494,380
County Health Infrastructure Program 2024 1,146,138 1,146,138
County Right to Know Program 2024 15,213 15,213
Childhood Lead Exposure Program 2024 625,000 625,000
Overdose Fatality Review Teams 2024 75,000 75,000
Strengthening Local Public Health Capacity Program 2024 ' 89,365 29,365
Clean Communities Entitlement 2023 97,231 97,231

8-



Exhibit A-2
COUNTY OF PASSAIC
Statement of Revenues-Regulatory Basis
Current Fund

Year Ended December 31, 2023

: Excess or
Budget Realized {Deficit)

Recycling Enhancement Act Entitlement 2021 623,700 623,700
Radon Awareness Program 2022 2,000 2,000
Food Security Planning Grant Program 2023 125,000 125,000
Passaic County Film Festival 2023 3,325 3,325
Passaic County Arts Center - Arts Programming 2023 10,300 10,300
General Operating Support: Dey Mansion Washington's Headquarters 2023 40,000 40,000
Passaic County Parks Comumission Archives Project 2023 17,000 17,000
Destination Marketing Organization 2023 213,000 213,000
Lambert Tower Site Improvement Projects 2022 ‘ 750,000 750,000
Local Recreation Improvement Grant (LRIG) 2023 70,000 70,000
PSE&G Electric Vehicle Charging Program 2022 7,500 7,500
PSE&G Electric Vehicle Charging Program 2023 75,000 75,000
NJ Equipment Modernization Program (NJEMP) 2023 93,690 93,690
Aging Area Nutrition FY 2023 2,359,156 2,359,156
Area Plan on Aging - Title 111 2023 2,325,679 2,325,679
Assistance Program {Casino Revenue Fund) 2023 1,329,259 1,329,259
Senior Farmers Market Nuirition Program 2023 9,677 9,677
State Health Insurance Program 2023 37,000 37,000
2019 FTA Section 5310 125,000 125,000
State/Comimunity Partnership 2023 055,682 955,682
Social Services for the Homeless 2024 1,025,600 1,825,000
Planning & Information Service, Human Services Advisory Co, 172,064 172,064
Child Behavioral Health Services 2023 52,397 52,397
Transportation and TIP 2024 ) 404,914 404,914
National Prescription Opiate Litigation 735,105 735,105
Bipartisan Safer Communities Act Disaster Response Crisis Counseling

County Grant 2023 . 30,000 30,000
C.5.B.G. Non-Discretionary 2022 2,398 2,398
C.5.B.G. Non-Discretionary 2023 205,946 205,946
C.5.B.G. Non-Discretionary 2024 312,460 312,460
Social Services for the Homeless (Intensive Case Management) 2024 195,000 195,000
Personal Assistance Services Program 2024 35,060 39,060
Family Court Services 2023 278,149 278,149
NI Promige 2.0 Youth and Family Voice 2023 : 5,000 5,000
Subregional Studies Program - Passaic County Strategic

Infrastructure Investment 2023 300,000 300,000
Subregional Transportation Planning Program 2023 132,048 132,048
Subregional Transportation Planning - Supplemental Support 2023 15,000 15,000
Conmmunity Development Block Grant 2023 065,848 965,848
Emergency Management Agency Assistance 2023 55,000 55,000
Hazard Mitigation Plan 2023 200,000 200,000
UASI - Local Share 2023 259,000 259,000
Sexual Assault Response Team/Forensic Nurse Examiner Program 2023 179,716 179,716
Sexual Assault Response Team/Forensic Nurse Exarniner Program 2024 174,643 174,643
Victim Witness Advocacy (VOCA) 2023 538,400 538,409
Insurance Fraud Reimbursement Program 2023 250,000 250,000
Body Armor Replacement Fund P.C.P.Q. 2023 4,368 4,368



Exhibit A-2
COUNTY OF PASSAIC
Statement of Revenues-Regulatory Basis
Current Fund

Year Ended December 31, 2023

Excess or
Budpet Realized {Deficit}

1610-133 Child - State Aid Grants 2023 200,000 200,000

Justice Assistance Grant - Multi Narcotics Task Force 192,147 192,147

Justice Assistance Grant - Multi Narcotics Task Force 118,133 118,133

Opt for Help and Hope Grant Program 2023 333,333 333,333

Operation Helping Hand 2023 - 105,263 105,263

2023 Homeland Security (SHSP-Local Share) 284,040 284,040

State Body Armor Replacement Fund Program - P.C.8.D. 2823 26,821 26,821

Public Safety Answering Point (PSAP) Upgrades and Consclidation FY23 351,608 351,008

CDC Detection and Mitigation of COVID-19 in Confinement Faeilities 202 34,857 34,857

HUD Housing First NJ0329 264,524 264,524

Emergency Rental Assistance - 2 93,674 95,674

Data-Driven Decision Making — Organizational Enhancement 2023 20,000 20,000

Passaic County Tenant Based Housing First NJ§364 2023 1,159,235 1,159,235

HUD Housing First NJ0365-208 65,749 65,749

Continuum of Care Program - Planning Grant 2023 139,205 139,205

Passaic County Sponsor Based Housing First NJ0242 652,102 652,102

Code Blue Support Funding FY24 145,000 145,000

Local Assistance and Tribal Consistency Fund 2023 100,000 100,000

County Aid - Road Resurfacing 2023 7,488,602 7,488,692

2023 Local Bridge Fund Program Grant 2,940,658 2,940,658

Added and Omitted Taxes ' 600,000 1,464,360 864,360
Board of Inmates at County - State 173,494 173,494
Intexicated Driver Resource Center 123,073 207,545 84,470
Title IV D Parent Locator Program 800,000 999,191 199,191
Rental Revenue - Quarry 1,021,000 1,021,000

Fringe Benefits 11,000,000 11,891,334 891,334
Indirect Costs - Grants 1,600,000 1,713,122 113,122
Preakness Hospital - Medicaid Reimbursements 29,000,000 34,957,959 5,957,859
American Rescue Plan - Lost Revenue 23,501,853 23,501,855

Maintenance in Lieu of Rent - Martin Luther King - Social Services 100,000 198,256 98,256
State School Building Aid (Chapter 12) 1,500,060 1,776,091 276,091
Park Fees 3,000,000 3,441,908 441,908
Site Plan Fees 75,000 113,862 38,362
Radio Tower Rental 50,000 126,963 76,963
Due from Open Space Trust Fund - Lambert Castle Project 500,000 500,000

Due from Open Space Trust Fund - Comrt House Rencvation 450,000 450,000

Due from Open Space Trust Fund - Springbrook Acres 250,000 250,000

Reserve for Payment of Bonds 1,750,000 1,750,000

City of Passaic - Information Technology 12,625 12,625

Wanaque Board of Education - Information Technology 6,000 6,000

Borough of Woodland Park - Public Health Services 73,500 36,435 (37,0653)
Borough of Woodland Park - Information Technology 7,340 5,990 {1.350)
Borough of Haledon - Health Services 67,500 68,978 1,478
Borough of Wanaque - Public Health Services 68,500 118,358 49,858
City of Clifton - Hamilton House Operation 45,000 45,000

Borough of Pompton Lakes - Information Technology 6,000 6,000

Township of West Milford - Public Health Services 119,500 122,649 3,149

-10-



COUNTY OF PASSAIC

Statement of Revenues-Regulatory Basis

Current Fund

Year Ended December 31, 2023

Passaic County One Stop - Storage Rental
Township of Wayne - Management of Histotic Sites
County Hospital PILOT Program

Prospect Park - Health Services

County Clerk P.L. 2001 C370

Register P.L. 2001 C370

Surregate P.L. 2001 C370

Sheriff P.L, 2001 €370

Total Miscellaneous Revenues

Amount io be Raised by Taxation - County
Purpese Tax

Total Budget Revenues

Nonbudget Revenue

A11-

Exhibit A-2

Excess or
Budget Realized (Deficit)
1,200 1,500 300
52,000 52,000
1,882,450 1,882,453 3
18,000 18,000
107,435 107,435
1,167,907 1,167,907
110,000 110,000
202,506 202,506
142,569,566 159,975,658 17,466,092
347,570,634 347,570,634
513,140,200 530,546,292 17,466,092
2,407,644

532,953,936
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COUNTY OF PASSAIC

- Comparative Balance Sheet-Regulatory Basis

Trust Funds

December 31, 2023 and 2022

Assets
Other Trust Fund:
Cash

Confiscated Trust Fund:
Cash

Self Insurance Fund:
Cash

Community Development Grant Fund (Unaudited):

Cash

Total Assets

223

Ref.

B-1

B-1

$

Exhibit B

2023 022
60,921,886 53,696,724
60,921,886 53,696,724

1,833,828 1,837,636

1,833,828 1,837,636
60,573,863 48,277,334
60,573,863 48,277,334

3,467,874 3,855,619

3,467,874 3,855,619

126,797,451 107,667,313




COUNTY OF PASSAIC

Comparative Balance Sheet-Regulatory Basis

Trust Funds

December 31, 2023 and 2022

Ref.
Liabilities, Reserves & Fund Balance
Other Trust Fund:
Various Trust Deposits B-2
Reserve for Dedicated Revenues B-3
Reserve for Open Space Expenditures B-4
Confiscated Trust Fund:
Reserve for Confiscated Trust Fund B-5
Self Insurance Fund:
Reserve for Workmen's Compensation B-6
Reserve for Health Benefits B-7
Reserve for Liability Insurance B-8
Community Development Grant Fund (Unaudited);
Reserve for:
Housing Voucher Program B-9
Section & B-10

Total Liabilities, Reserves and Fund Balance

See accompanying notes to financial statements.

24

$

Exhibit B

2023 2022
2,964,181 1,439,431
39,268,783 37,353,517
18,688,922 14,903,776
60,921,886 53,696,724
1,833,828 1,837,636
1,833,828 1,837,636
8,675,614 7,767,169
24,662,526 18,568,172
27,235,723 21,941,993
60,573,863 48,277,334
3,392,482 3,780,227
75,392 75,392
3,467,874 3,855,619
126,797,451 107,667,313




COUNTY OF PASSAIC

Comparative Balance Sheet-Regulatory Basis

General Capital Fund

December 31, 2023 and 2022

Asgets

Cash
Grants Receivable

Accounts Receivable - Due from State/PCTI Biotech Facility

Deferred Charges to Futute Taxation:
Funded
Unfunded

Total Assets

Liabilities, Reserves and Fund Balance

General Serial Bonds
Capital Leases Payable
Improvement Authorizations:

Funded

Unfunded
Commitments Payable
Capital Improvement Fund
Reserve for Payment of Bonds and Notes
Reserve for Grants Receivable
Fund Balance

Total Liabilities

Footnote: There were Bonds and Notes Authorized But Not Issued on December 31, 2023 and 2022 of

$70,709,546 and $57,113,996, respectively.

See accompanying notes to the financial statements,

25-

Ref.

C-2/C-3
C-4
C-5

C-6
C-7

C-14
C-15

C-8
C-8
C-9
C-10
C-11
C-13
C-1

$

$

Exhibit C

2023 2022
38,891,487 70,080,045
5,500,000 45,479,180

8,662,467

311,665,000 342,146,000
70,709,546 57,113,996
435,428,500 514,819,221
246,610,000 272,541,000
65,055,000 69,605,000
42,599,476 1,624,223
34,769,456 27,563,688
11,692,498 16,735,523
11,831,470 12,356,470
9,803,847 11,629,062
4,055,187
12,976,753 8,709,068
435,428,500 514,819,221




Exhibit C-1
COUNTY OF PASSAIC
Statement of Changes in Fund Balance-Regulatory Basis
General Capital Fund

For the Years Ended December 31, 2023 and 2022

2023 2022
Balance - January 1, $ 8,709,068 9,154,841
Increased by:
Premium on Bond/Note Sales 204,169 38,337
Improvement Authorizations Cancelled 4,165,599 5,109,134
Capital Acquisitions Reserve Cancelled 55,323
4,369,768 5,202,794
13,078,836 14,357,635
Decreased by:
Cancellation of Receivables 629,400
Premium on Ch, 12 Bond Sale - State of NJ 102,083 19,167
Imprevement Authorizations - Ord, 202203 5,000,000
102,083 5,648,567
Balance - December 31, $ 12,976,753 8,709,068

See accompanying notes t¢ the financial statements,
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COUNTY OF PASSAIC

Comparative Statement of General Fixed Assets-Regulatory Basis

December 31, 2023 and 2022

Exhibit D

2023 2022

General Fixed Assets:
Land $ 329,579,008 329,742,821
Buildings and Building Improvements 372,055,657 343,371,017
Machinery and Equipment 88,336,530 96,442,568
Construction in Progress 63,629,465 76,090,726
$ 853,600,660 845,647,132
Investment in Fixed Assefs $ 845,647,132

See accompanying notes to financial statements,

-27-
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NOTE 1.

COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Governmental Accounting Standards Board (GASB) is the accepted standard-setting
body for establishing governmental accounting and financial reporting principles. The
GASB Codification establishes seven fund types and two account groups to be used by
governmental umits when reporting financial position and results of operations in

accordance with accounting principles generally accepted in the United States of America
(GAAP).

The financial statements of the County of Passaic have been prepared in conformity with
accounting principles and practices prescribed by the Division of Local Government
Services, Department of Community Affairs, State of New Jersey (the “Division™) which is
a comprehensive basis of accounting other than accounting principles generally accepted in
the United States of America. Such principles and practices are designed primarily for
determining compliance with legal provisions and budgetary restrictions and as a means of
reporting on the stewardship of public officials with respect to public funds. Under this
method of accounting, the County accounts for its financial transactions through the
following separate funds and account group which differ from the fund structure required
by GAAP.

A. Reporting Entity

The County of Passaic (the “County™) was organized under an act of the New Jersey
Legislative on February 7, 1837 and operates under an elected Freeholder form of County
government. On August 21, 2020, Senate Bill 855 changed the title from Freeholder to
Commissioner. The County’s major operations include the County judiciary system; law
enforcement, recreation, road and bridge maintenance and construction, the County
correctional and penal system, health and welfare, education and general administrative
services.

GASB has issued Statement No. 14 which requires the financial reporting entity to include
both the primary government and those component units for which the primary government
is financially accountable. Financial accountability is defined as appointment of a voting
majority of the component unit’s board, and either a) the ability to impose will be by the
primary government, or b) the possibility that the component unit will provide a financial
benefit to or impose a financial burden on the primary government.

However, the counties in the State of New Jersey do not prepare financial statements in
accordance with GAAP and thus do not comply with all of the GASB pronouncements.
The financial statements contained hercin include only those boards, bodies, officers or
commissions as required by NJS 40A:5-5. Accordingly, the County does not include the
operations of the autonomous agencies including the Passaic County Utilities Authority,
Passaic County Community College, Vocational-Technical High School, Employees
Retirement System, Welfare Board and the Private Industry Council of Passaic County
which are considered component units under GAAP, Complete financial statements of the
above components can be obtained by contacting the Treasurer of the respective entity.

8-




NOTE 1.

COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
(continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, (continued)

B. Measurement Focus, Basis of Accounting and Basis of Presentation

The County uses funds, as required by the Division, to report on its financial position and
the results of its operations. Fund accounting is designed to demonstrate legal compliance
and to aid financial administration by segregating transactions related to certain County
functions or activities. An account group, on the other hand, is designed to provide
accountability for certain assets and liabilities that are not recorded in those funds,

The County has the following funds and account group:

Current Fund - This fund is used to account for the resources and expenditures for

governmental operations of a general nature, including Federal and State grants for
operations,

Trust Funds - Trust funds are used to account for assets held by the government in a trustee
capacity. Funds held by the County as an agent for individual, private organizations or
other governments are recorded in the Trust Funds.

Other Trust Fund - This fund is established to account for the assets and resources
which are also held by the County as a trustee or agent for individuals, private
organizations, other governments and/or other funds. These funds include dedicated
fees/proceeds collected, developer deposits and deposited funds with the County as
collateral.

Confiscated Trust Fund - This fund is created to account for assets seized by local and
county law enforcement agencies. Any seized assets forfeited are allocated to the
respective agencies or returned upon the conclusion of each legal case filed.

Self-Insurance Fund - This fund is used to account for expenditures for Worker’s
Compensation and General Liability insurance c¢laims and premiums.

Community Development Grant Fund - This fund is used to account for grant proceeds
and related expenditures for Housing and Urban Development Grant Entitlements.

General Capital Fund - This fund is used to account for the receipts and disbursements of
funds used for the acquisition or improvement of general capital facilities, other than those
acquired in the Current Fund.

General Fixed Assets Account Group - To account for all fixed assets of the County. The
County’s infrastructure is not reported in the group.

-29.




NOTE 1.

COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
(continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, (continued)

B. Measurement Focus, Basis of Accounting and Basis of Presentation, {continued)

Basis of Accounting

A modified accrual basis of accounting is followed by the County of Passaic. Under this
method of accounting revenues are recognized when received and expenditures are
recorded, when incurred. The accounting principles and practices prescribed for counties
by the Division differ in certain respects from accounting principles generally accepted in
the United States of America (GAAP) applicable to local government units.

Property Tax Revenues - Real property taxes are assessed to each municipality within the
County, based upon a County wide assessment at true equalized value. Taxes are payable
in four quarterly installments on February 15, May 15, August 15 and November 15. The
amounts of the first and second installments are determined as one-quarier of the total tax
levied against the municipality for the preceding year. The installment due the third and
fourth quarters is determined by taking the full tax as levied for the current year against the
municipality, less the amount previously charged as the first and second installments, the
remainder being divided equally. If unpaid on these dates, the amount due becomes
delinquent and subject to interest at 6% per annum. In accordance with the accounting
principles prescribed by the State of New Jersey, taxes receivable are realized as revenue
when collected. Since delinquent taxes are fully reserved, no provision has been made to

estimate that portion of the taxes receivable that are uncollectible. GAAP requires property

tax revenues to be recognized in the account period when they become subsequent to
accrual, reduced by an allowance for doubtful accounts.

Miscellaneous Revenues - miscellaneous revenues are recognized on a cash basis.
Receivables for the miscellaneous items that are susceptible to accrual are recorded with
offsetting reserves on the balance sheet of the County’s Current Fund. GAAP requires
such revenues to be recognized in the accounting period when they become susceptible to
accrual,

Grant Revenues - Federal and State grants, entitlements or shared revenues received for

purposes normally financed through the Current Fund are recognized when anticipated in
the County’s budget. GAAP requires such revenues to be recognized in the accounting
period when they become susceptible to accrual.

Budgets and Budgetary Accounting - An annual budget is required to be adopted and
integrated into the accounting system to provide budgetary control over revenues and
expenditures. Budget amounts presented in the accompanying financial statements
represent amounts adopted by the County and approved by the State Division of Local
Government Services per N.J.S.A. 40A:4 et seq.

-30-




NOTE 1.

COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
{continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLIC-IES, (continued)

B. Measurement Focus, Basis of Accounting and Basis of Presentation, (continued)

The County is not required to adopt budgets for the following funds:

Trust Funds
General Capital Fund

The governing body shall introduce and approve the annual budget not later than March 31,
of the fiscal year. The budget shall be adopted not later than April 28, and prior to
adoption must be certified by the Division of Local Government Services, Department of
Community Affairs, State of New Jersey. The Director of the Division of Local
Government Services, with the approval of the Local Finance Board may extend the
introduction and approval and adoption dates of the County budget. The budget is
prepared by fund, function, activity and line item (salary or other expense) and includes
information on the previous year. The legal level of control for appropriations is exercised
at the individual line item level for all operating budgets adopted. Emergency
appropriations, those made after the adoption of the budget and determination of the tax
rate, may be authorized by the governing body of the County. During the last two months
of the fiscal year, the governing body may, by a 2/3 vote, amend the budget through line
item transfers. Management has no authority to amend the budget without the approval of
the Government Body. Expenditures may not legally exceed budgeted appropriations at
the line item level. During the years ended December 31, 2023 and 2022, the Governing
Body approved additional revenues and appropriations of $41,547,080 and $54,313,176,
respectively, in accordance with N.J.S.A. 40A:4-87. In addition, several budget transfers
were approved by the governing body in 2023 and 2022.

Expenditures - Are recorded on the “budgetary” basis of accounting. Generally
expenditures are recorded when an amount is encumbered for goods or services through the
issuance of a purchase order in conjunction with an encumbrance accounting system.
Outstanding encumbrances at December 31, are reported as a cash liability in the financial
statements. Unexpended or uncommitted appropriations, at December 31, are reported as
expenditures through the establishment of appropriation reserves unless canceled by the
governing body. GAAP requires expenditures to be recognized in the accounting period in
which the fund liability is incurred, if measurable, except for unmatured interest on general
long-term debt, which should be recognized when due.

Encumbrances - Contractual orders outstanding at December 31, are reported as
expenditures through the establishment of an encumbrance payable. Encumbrances do not
constitute expenditures under GAAP,

Appropriation Reserves - Are available, until lapsed at the close of the succeeding vear, to
meet specific claims, commitments or confracts incurred during the preceding vear.
Lapsed appropriation reserves are recorded as additions to income. Appropriation reserves
does not exist under GAAP.
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NOTE 1.

COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
(continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, (continued)

B. Measurement Focus, Basis of Accounting and Basis of Presentation, (continued)

Compensated Absences - Expenditures relating to obligations for unused vested
accumulated vacation and sick pay are not recorded until paid. GAAP requires that the
amount that would normally be liquidated with expendable available financial resources be
recorded as an expenditure in the operating funds and the remaining obligations be
recorded as a long-term obligation.

Self-Insyrance_Contributions - Payments to self-insurance funds are charged to current
budget appropriations. GAAP requires payments to be accounted for as an operating
transfer and not as an expenditure.

Interfunds ~ Interfund receivables in the Current Fund are recorded with offsetting reserves
which are created by charges to operations. Income is recognized in the year the
receivables are liquidated. Interfund receivables in the other funds are not offset by
reserves. GAAP does not require the establishment of an offsetting reserve.

Inventories - The costs of inventories of supplies for all funds are recorded as expenditures
at the time individual items are purchased. The costs of inventories are not included on the
various balance sheets,

Cash and Investments - Cash includes amounts in demand deposits as well as short-term
investments with a maturity date within one year of the date acquired by the government.
Investments are stated at cost which approximates fair value and are limited by N.J.S.A.

40A:5-15.1 to bonds or obligations of, or guaranteed by, the Federal Government and

bonds or other obligations of Federal or local units having a maturity date not more than
twelve months from the date of purchase.

Incurred But Not Reported (IBNR) Reserves - The County has not created a reserve for any
potential unreported losses which have taken place but in which the County has not

received notices or report of losses. Additionally, the County has not recorded a liability
for those claims filed, but which have not been paid. GAAP requires the establishment of
reserves for such potential claims.

Deferred Charges to Future Taxation Funded and Unfunded - Upon the authorization of
capital projects, the County establishes deferred charges for the costs of the capital projects

to be raised by future taxation. Funded deferred charges relate to permanent debt issued,
whereas unfunded deferred charges relate to temporary or nonfunding of the authorized
cost of capital projects. According to N.J.S.A. 40A:2-4, the County may levy taxes on all
taxable property within the local unit to repay the debt. Annually, the County raises the
debt requirements for that particular year in the current budget. As the funds are raised by
taxation, the deferred charges are reduced,
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NOTE 1.

COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
(continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, (continued)

B. Measurement Focus. Basis of Accounting and Basis of Presentation, (continued})

General Fixed Assets - The County of Passaic has developed a fixed assets accounting and
reporting system, as promulgated by the Division of Local Government Services, which
differs in certain respects from generally accepted accounting principles.

Fixed assets used in governmental operations (general fixed assets) are accounted for in the
General Fixed Assets Account Group. Public domain (“infrastructure™) general fixed
assets consisting of certain improvements other than buildings, such as roads, bridges,
curbs and gutters, streets and sidewalks and drainage systems are not capitalized.

Fixed assets purchased after December 31, 1989 are stated at cost.

Fixed assets purchased prior to December 31, 1989 are stated as follows:

Land Assessed Value
Buildings Fair Markét Value (Replacement Cost at Time
of Acquisition or construction Completion)
Equipment
Acquired Prior to 12/31/85 Replacement Cost
Acquired After 12/31/85 Actual Cost Where Available or Estimated
Replacement
Construction Work in Progress Actual Cost

No depreciation has been provided for in the financial statements.

GAAP requires that fixed assets be capitalized at historical or estimated historical cost if
actual historical cost is not available.

Use of Estimates - The preparation of financial statements requires management of the
County to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period.
Accordingly, actual results could differ from those estimates.

Comparative Data - Comparative data for the prior year has been presented in the
accompanying financial statements in order to provide an understanding of changes in the
County’s financial position and operations. However, comparative data.has not been
presented in all statements because their inclusion would make certain statements unduly
complex and difficult to understand.
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NOTE 1.

COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
(continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, (continued)

B. Measurement Focus, Basis of Accounting and Basis of Presentation, (continued)

Impact of Recently Issued Accounting Principles

The following GASB statements became effective for the fiscal year ended December 31,
2023:

GASB Statement No. 96, Subscription-Based Information Technology Arrangements. This
Statement provides guidance on the accounting and financial reporting for subscription-
based information technology arrangements (SBITAs) for government end users
(governments). This Statement (1) defines a SBITA; (2) establishes that a SBITA results
in a right~-to-use subscription asset, an intangible asset, and a corresponding subscription
liability; (3) provides the capitalization criteria for outlays other than subscxription
payments, including implementation costs of a SBITA; and (4) requires note disclosures
regarding a SBITA. To the extent relevant, the standards for SBITAs are based on the
standards established in Statement No. 87, Leases, as amended. The Statement will
become effective for the County’s year ending December 31, 2023. As a result of the
regulatory basis of accounting previously described in note 1, this Statement will have no
impact on the financial statements of the County.

‘The Governmental Accounting Standards Board (GASB) has issued the following
statements that have effective dates that may affect future financial presentations:

GASB Statement No. 101, Compensated Absences. The objective of this Statement is to

better meet the information needs of financial statement users by updating the recognition
and measurement guidance for compensated absences. That objective is achieved by
aligning the recognition and measurement guidance under a unified model and by amending
certain previously required disclosures. The Statement will become effective for the County
in the year ending December 31, 2024. As a result of the regulatory basis of accounting
previously described in note 1, this Statement will have no impact on the financial
statements of the County, however, management is currently evaluating whether or not this
Statement will have an impact on the financial statement disclosures of the County.

-34-




NOTE 1.

COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
(continued)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, (continued)

B.  Measurement Focus, Basis of Accounting and Basis of Presentation, (continued)

Impact of Recently Issued Accounting Principles, (continued)

In December 2023, the Government Accounting Standards Board issued GASB Statement
No. 102, Certain Risk Disclosures. This Statement requires a government to assess whether
a concentration or constraint makes the primary government reporting unit or other
reporting units that report a liability for revenue debt vulnerable to the risk of a substantial
impact. Additionally, this Statement requires a government to assess whether an event or
events associated with a concentration or constraint that could cause the substantial impact
have occurred, have begun to occur, or are more likely than not to begin to oceur within 12
months of the date the financial statements are issued. The requirements of this Statement
arc effective for fiscal years beginning after June 15, 2024, and all reporting periods
thereafter. As a result of the regulatory basis of accounting previously described in note 1,
this Statement will have no impact on the financial statements of the County, however,
management is currently evaluating whether or not this Statement will have an impact on
the financial statement disclosures of the County.

C. Basic Financial Statements

The GASB Codification also defines the financial statements of a governmental unit to be
presented in the general purpose financial statements to be in accordance with GAAP. The
County presents the financial statements listed in the table of contents which are required
by the Division and which differ from the financial statements required by GAAP. In
addition, the Division requires the financial statements listed in the table of contents to be
referenced to the supplementary schedules. This practice differs from GAAP.

[THIS AREA INTENTIONALLY LEFT BLANK]
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NOTE 2.

COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
(continued)

CASH. CASH EQUIVALENTS AND INVESTMENTS
Cash
Custodial Credit Risk - Deposits

Custodial credit risk is the risk that in the event of a bank failure, the government’s deposits
may not be returned to it. The County’s policy is based on New Jersey Statutes requiring
cash be deposited only in New Jersey based banking institutions that participate in New
Jersey Governmental Depository Protection Act (GUDPA) or in qualified invesiments
established in New Jersey Statutes 40A:5-15.1(a) that are treated as cash equivalents. As of
December 31, 2023 and 2022, $-0- of the County’s bank balance of $353,993,471 and
$370,870,323, respectively, were exposed to custodial credit risk.

Investments

Investment Rate Risk

The County does not have a formal investment policy that limits investment maturities as a
means of managing its exposure to fair value losses arising from increasing interest rates.
However, New Jersey Statutes 40A:5-15.1(a) limits the length of time for most investments
to 397 days.

Credit Risk

New Jersey Statutes 40A:5-15.1(a) limits municipal investments to those specified in the
Statutes. The type of allowance investments are Bonds of the United States of America,
bonds or other obligations of the towns or bonds or other obligations of the local unit or
units within which the town is located: obligations of federal agencies not exceeding 397
days; government money market mutual funds; the State of New Jersey Cash Management
Plan; local government investment pools; or repurchase of fully collateralized securities.

Concentration of Credit Risk

The County places no limit on the amount the County may invest in any one issuet.
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COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
(continued)

NOTE 3. COUNTY DEBT

Long-term debt as of December 31, 2023 and 2022 consisted of the following:

2023

Bonds Payable - General
Obligation Debt
Capital Leases
Other Liabilities;
Compensated Absences
New Jersey:
Deferred Pension

2022

Bonds Payable - General
Obligation Debt
Capital Leases
Other Liabilities:
Compensated Absences
New Jersey:
Deferred Pension

Amounts Due

Balance Balance Within
Dec. 31, 2022 Additions Reductions Dec. 31. 2023 One Year
$272,541,600 $3,724,000 $29,655,000 $246,610,000 $31,052,000

69,605,000 4,550,000 65,055,000 4,745,000

18,633,699 4,334,405 5,568,381 17,399,723

3,191,123 1,120.261 2,070,862 1,214,959
$363.970.822 $8.058,405 $40,893.642 $331,135.585  $37.011,959
Amounts Due

Balance Balance Within
Dec. 31,2021 Additions Reductions Dec. 31, 2022 One Year
$297,966,000 $£4,970,000 $30,395,000 $272,541,000 $26,655,000

73,970,000 4,365,000 69,605,000 4,550,000

21,516,851 1,598,853 4,482,005 18,633,699

4.264.572 1,073.449 3,191,123 1.120.261
$397.717,423 $6,568.853 $40,315.454 $363.970,822 $32,325.261

The Local Bond Law governs the issuance of bonds and notes to finance general capital
expenditures. All bonds are retired in serial installments within the statutory period of
usefulness. Bonds issued by the County are general obligation bonds, backed by the full
faith and credit of the County. Bond anticipation notes, which are issued to temporarily
finance capital projects, must be paid off within ten years and five months or retired by the

issuance of bonds.
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COUNTY OF PASSAIC, N.J.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
(continued)

NOTE 3. COUNTY DEBT, (continued)

The County’s debt is summarized as follows:

Lssued
General
Bonds, Notes and Loans
Bonds Authorized by Another Public Body
Guaranteed by the County

Total Issued

Avthorized But Not Issued
General
Bonds, Notes and Loans

Total Issued and Authorized But Net Issued

Less:  Funds Temporarily Held to Pay Bonds
and Notes
Receivables from Other Public Authorities
Additional Borrowing for County College
Refunding Bonds
Bonds Authorized by Another Public Body
Guaranteed by the County

Total Deductions

Net Debt

2023

$246,610,000
133.622.178

380.232.178

70,709,546
450,941,724
9,893,847
8,775,000
13,777,000
8,680,000

133.622.178

2022

$272,541,000
143,129,920

415.670,920

37,113,996
472.784.916
11,629,062
7,475,000
13,570,000
9,555,000

143.125.920

_174.748,023

$276,193.699

185.358.982

$287.425,934

The summarized statement of debt condition which foltows is extracted from the County’s
Annual Debt Statement, indicates a statutory net debt of .434% and .498% at December 31,

2023 and 2022, respectively.

Gross Debt

Deductions

2023
General debt

$450.941,724

$174.748.025

2022
General debt

$472.784.916
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COUNTY OF PASSAIC, N.J.
NOTES TO FINANCTAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022
(continued)

NOTE 3. COUNTY DEBT, (continued)

The County’s remaining borrowing power under N.J.S. 40A:2-6, as amended, at
December 31 2023 and 2022 was as follows:

023 022
2% of equalized valuation basis (county) $1,272,610,891  $1,155,221,774
Net debt 276,193,699 287.425.934
Remaining Borrowing Power $996.417.192 $867,795.840

The County’s long-term debt consisted of the following at December 31, 2022 and 2021

Paid by Current Fund:
General Obligation Bonds
023 2022
$4,389,000, 2010 Bonds, due in annual installments of
$200,000 to $374,000 through July 31, 2027, interest
at various rates from 1.660% to 6.540% $1,381,000 $1,681,000

$23,155,000, 2012 Bonds, due in annual installments
of $1,025,000 to $2,050,000 through Apr, 1, 2026,
interest at various rates from 2.00% to 3.00% 6,150,000 8,200,000

$17,650,000, 2013 Refunding Bonds, due in annual
installments of $1,265,000 to $2,595,000 through Feb.
1, 2026, interest at various rates from 1.25% to 4.00% 6,620,000 8,455,000

$2,875,000, 2014 Series A College Bonds, due in

annual installments of $175,000 to $235,000 through

June 15, 2028, interest at various rates from 2.00% to

5.00% 1,120,000 1,335,000

$2,875,000 2014 Series B College Bonds, due in

annual installments of $175,000 to $235,000 through

June 15, 2028, interest at various rates from 2.00% to

5.00% 1,120,000 1,335,000 .

$22,201,000, 2014 Bonds, due in annual installments
of $965,000 to $1,921,000 through December 1, 2029,
interest at various rates from 2.00% to 4.00% 10,846,000 12,516,000
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COUNTY OF PASSAIC, N.J.

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2023 AND 2022

(continued)

NOTE 3. COUNTY DEBT. (continued)

$979,000, 2014 Vocational School Bonds, due in
annual installments of $40,000 to $80,000 through

December 1, 2029, interest at various rates from
2.00% to 4.00%

$3,940,000, 2014 Series B College Bonds, due in
annual installments of $275,000 to $515,000 through

December 1, 2024, interest at various rates from
2.50% to 3.00%

$36,570,000, 2015 General Obligation Refunding
Bond, due in annual installments of $2,735,000 to
$4,050,000 through February 1, 2028, interest at
various rates from 3.00% te 5.00%

$1,600,000, 2015 County 