




























































































MISSOURI DEVELOPMENT FINANCE BOARD
(A Component Unit of the State of Missouri)

Capital Assets and Debt Administration

The Board’s investment in capital assets for its business type activities as of June 30, 2007 amounts to
$62,411,760, net of depreciation. This is an increase of $11,244,170 from June 30, 2006. The 2006’s years
investment in capital assets amounts to $51,167,590, net of depreciation, an increase of $7,073,803 from June
30, 2005, while the 2005 year’s investment in capital assets amounts to $44,093,787, net of depreciation, an
increase of $5,959,111 from June 30, 2004. This investment in capital assets includes land, buildings, and
equipment. The total increase in the Board’s investment in capital assets for fiscal years’ 2007, 2006 and
2005 was 22%, 16%, and 16%, respectively.

The major capital asset event in the 2007 fiscal year was the completion of the Ninth Street Garage. In fiscal
year 2006, the continued construction of the NSG project in St. Louis resulted in the growth of capital assets
balances. In the 2005 fiscal year, major capital asset events are the completion of the fagade on the KCLG,
the demolition of the Century Building and the start of construction on the NSG project (a component of the
NSG/OPO project), and tenant improvements in our new office suite.

Missouri Development Finance Board's Capital Assets
(net of depreciation)
2007 2006 2005
Land $ 9271,176 $ 9,271,177 $§ 9,271,177
Construction in process - 16,347,967 10,420,745
Buildings and facade 53,018,022 25,435,728 24,288,579
Equipment 81,238 65,885 60,943
Leasehold improvements 41,324 46,833 52,344
Total $ 62,411,760  $ 51,167,590  § 44,093,788

Additional information on the Board’s capital assets can be found in note 5 to the financial statements.
Long-term Debt

At the end of the current fiscal year and the fiscal year ending June 30, 2006, the Board had total bond debt
outstanding of $31,850,000. The decrease in bond debt outstanding from fiscal year end 2005 is due to the
redemption of $1,290,000 St. Louis Conference Center Hotel Garage Series 2000B, taxable infrastructure
facilities revenue bonds and $1,460,000 St. Louis Conference Center Hotel Garage Series 2000C, tax exempt
infrastructure facilities revenue bonds.

The Board’s debt for the 2005 fiscal year represents $9,500,000 in Ninth Street Garage Series 2004A taxable
infrastructure facilities revenue bonds; $7,000,000 in Ninth Street Garage Series 2004B tax-exempt
infrastructure facilities revenue bonds; $5,200,000 in St. Louis Conference Center Hotel Series 2000B taxable
infrastructure facilities revenue bonds; and $12,900,000 St. Louis Conference Center Hotel Series 2000C tax-
exempt infrastructure facilities revenue bonds.
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MISSOURI DEVELOPMENT FINANCE BOARD
(A Component Unit of the State of Missouri)

None of this amount comprises debt backed by the full faith and credit of the state of Missouri.

Missouri Development Finance Board's Outstanding Debt

2007 2006 2005
Long-term debt $ 31,850,000 $ 31,850,000 $ 34,600,000

Additional information on the Board’s long-term debt can be found in note 7 to the financial statements.

Items of Significance for the Current Year
In the current year, the following items of interest occurred:

During the fiscal year ending June 30, 2006, the Board along with the Department of Economic Development
and the Missouri Housing Development Commission began work with the ten designated DREAM
communities. Representatives from each agency met with leaders in all ten communities to develop plans for
redeveloping their downtowns. The ten DREAM communities assisted were: Cape Girardeau, Excelsior
Springs, Hannibal, Hermann, Kennett, Neosho, Sedalia, St. Joseph, Washington and West Plains. These 10
communities will receive assistance over the next 3 years.

In August 2006 the Board approved Tax-Exempt Revenue Bonds in the amount of $4 million to purchase and
renovate a facility for the St. Louis Area Food Bank. A volunteer center, a distribution area for partner
agencies and a refrigeration area will all be renovated as part of this project. Later in March 2007, the Board
approved $1.5 million in tax credits for the benefit of the project.

In October 2006, the Board approved tax credits for the City of Kansas City in the amount of $4,000,000 to
leverage contributions of $8,000,000 for the benefit of the Midwest Research Institute (MRI). MRI staff
conducts research and development in the health, agriculture, energy, national security and defense, foods
safety and engineering for industry and government. The project will renovate 50% of the building. With the
improved space efficiency, MRI expects to add 150 highly skilled new employees working in the labs.

On February 20, 2007 the Board approved tax credits for the City of Creve Coeur in the amount of
$1,750,000 to leverage $3,500,000 in contributions for the benefit of the Donald Danforth Plant Science
Center. The Danforth Center building opened in 2001 and has become the centerpiece of an innovative
initiative that is applying the most modern scientific and business thinking to the age-old problem of
providing food, plant and forestry to the people of the world in ways that can be sustained for generations to
come. The approved credits will facilitate expansion of an additional 14,300 square feet of greenhouse space

that will double the existing greenhouse capacity. The effort will expand an existing dry lab to include wet
lab space.

In March 2007, the Board approved $158,935,000 in conduit revenue bond for the benefit of the Kauffman
Center for the Performing Arts. The issue will support the construction of a 360,000-square foot building
which includes a 1,600 seat hall for musical concerts that will be home to the Kansas City Symphony and
other mid-sized musical organizations.
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MISSOURI DEVELOPMENT FINANCE BOARD
(A Component Unit of the State of Missouri)

The Kansas City Ballet and the Lyric Opera, as well as other national and international acts, will use a 1,800
seat hall. The structure will also have a smaller multi-use venue for 400 people. In 2003, the Board approved

$25 million in tax credits. The credits have been utilized through 2007 to leverage private donations for the
Center.

The Ninth Street Garage, a 1,050 space multi-level parking garage located to the west of the OPO project,
became partially operational in October 2006 and substantially complete in February of 2007. The Board has

entered into long-term leases with tenants of the OPO project and with surrounding businesses and building
owners.

On June 29, 2006, a Tax Credit for Contribution Application for $50 million in tax credits was approved for
the Jackson County Sports Authority to renovate the Harry S. Truman Sports Complex in Kansas City,
Missouri. The Truman Sports Complex consists of Arrowhead Stadium, occupied by the Kansas City Chiefs
Football Club, Inc., and Kauffman Stadium, occupied by the Kansas City Royals Baseball Corporation. The
total cost of the project is budgeted at $575 million — $250 million for Kauffman Stadium and $325 million
for Arrowhead Stadium. During the fiscal year ending June 20, 2007 a contribution of $5 million was
received and $4.8 million was disbursed for the benefit of the Arrowhead Stadium portion of the project.

Significant Events for Next Year
In the coming fiscal year, we anticipate the following significant events:
The Board anticipates a strong commitment to the revitalization of downtowns across the State of Missouri.

The Board will continue to assist St. Louis and Kansas City in their on-going economic development

revitalization of their downtown cores through the approved MODESA projects, KC Live and Ballpark
Village.

The Board, the Missouri Department of Economic Development and the Missouri Housing Development
Commission announced the ten additional DREAM communities at the Governor’s Conference in August
2007. Those communities designated were: Aurora, Caruthersville, Chillicothe, Clinton, Kirksville,
Maryville, Mexico, Poplar Bluff, Sikeston, and Trenton. These 10 communities along with those previously
designated in 2006 will receive assistance for the redevelopment of their downtowns.

Requests for Information

This financial report is designed to provide a general overview of the Missouri Development Finance Board’s
finances for all those with an interest in the Board’s finances. Questions concerning any of the information
provided in this report or requests for additional financial information should be addressed to the Missouri

Development Finance Board, Controller, P. O. Box 567, 200 Madison, Suite 1000, Jefferson City, Missouri
65102.
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ASSETS

Current assets:
Cash
Investments
Current portion of loans and notes receivable
Accrued interest on investments
Accrued interest on loans and notes receivable
Prepaid expense and other assets

Total current assets

Noncurrent assets:
Board designated investment
Restricted assets
Long-term portion of loans and notes receivable
Bond issuance costs, less accumulated
amortization of $61,061
Capital assets:
Assets not being depreciated
Assets being depreciated, net
Total noncurrent assets

Total assets
LIABILITIES

Current liabilities:
Accounts payable and other accrued liabilities
Accrued bond interest payable
Total current liabilities

Noncurrent liabilities:
Long-term debt
Payable from restricted assets:
Tax credit for contribution and other deposits

Total noncurrent liabilities
Total liabilities
NET ASSETS

Invested in capital assets, net of related debt
Restricted:

Tax credit and second loss reserves
Project accounts

Unrestricted
Total net assets

Total liabilities and net assets

MISSOURI DEVELOPMENT FINANCE BOARD

STATEMENT OF NET ASSETS
JUNE 30, 2007
Component Unit
Industrial Infrastructure Missouri

Development Parking Development Total Community

and Reserve Garage (MIDOC Loan) Business-Type Investment

Fund Fund Fund Activities Corporation
§ 1993435 § 153,120 § 360,867 2,507,422 $ -
22,053,554 2,355,975 - 24,409,529 -
3,362,000 - 543,499 3,905,499 -
539,011 4,847 - 543,858 -
123,949 - 28,350 152,299 -
98,841 301,507 - 400,348 -
28,170,790 2,815,449 932,716 31,918,955 -
977,249 - - 977,249 -
46,567,035 3,611,257 - 50,178,292 -
4,641,616 - 1,595,387 6,237,003 -
2,033 - - 2,033 -
- 9,271,177 - 9,271,177 -
1,404,087 51,736,498 - 53,140,585 -
53,592,020 64,618,932 1,595,387 119,806,339 -
$ 81,762,810 § 67434380 § 2,528,103 151,725,293 $ -
$ 263,499 $ 102,448 § - 365,947 3 -
- 122,900 - 122,900 -
263,499 225,348 - 488,847 -
- 31,850,000 - 31,850,000 -
43,331,833 - - 43,331,833 -
43,331,833 31,850,000 - 75,181,833 -
43,595,332 32,075,348 - 75,670,680 -
1,404,087 29,157,675 - 30,561,762 -
1,524,999 - - 1,524,999 -
1,710,203 3,611,257 - 5,321,460 -
33,528,189 2,590,100 2,528,103 38,646,392 -
38,167,478 35,359,032 2,528,103 76,054,613 -
$ 81762810 § 67,434,380 § 2,528,103 151,725,293 $ -

The notes to the financial statements are an integral part of this statement.



ASSETS

Current assets:

Cash

Investments

Current portion of loans and notes receivable
Accrued interest on investments

Accrued interest on loans and notes receivable
Prepaid expense and other assets

Total current assets

Noncurrent assets:

Board designated investment

Restricted assets

Long-term portion of loans and notes receivable
Bond issuance costs, less accumulated
amortization of $61,061

Capital assets:

Assets not being depreciated
Assets being depreciated, net
Total noncurrent assets

Total assets

LIABILITIES

Current liabilities:

Accounts payable and other accrued liabilities
Accrued bond interest payable

Total current liabilities

Noncurrent liabilities:
Long-term debt

Payable from restricted assets:
Tax credit for contribution and other deposits

Total noncurrent liabilities

Total liabilities

NET ASSETS

Invested in capital assets, net of related debt

Restricted:

Tax credit and second loss reserves

Project accounts
Unrestricted

Total net assets

Total liabilities and net assets

MISSOURI DEVELOPMENT FINANCE BOARD

STATEMENT OF NET ASSETS
JUNE 30, 2006
Industrial Infrastructure
Development Parking Development Total
and Reserve Garage (MIDOC Loan) Business-Type
Fund Fund Fund Activities
$ 1455699 $ 106,317 $ 842,439 2,404,455
20,736,492 1,546,000 - 22,282,492
399,000 - 205,191 604,191
252,830 30,917 - 283,747
89,407 - 31,471 120,878
18,565 105,605 - 124,170
22,951,993 1,788,839 1,079,101 25,819,933
935,588 - - 935,588
35,398,942 15,844,678 - 51,243,620
4,763,098 - 1,383,770 6,146,868
5,044 - - 5,044
- 25,619,144 - 25,619,144
1,482,004 24,066,442 - 25,548,446
42,584,676 65,530,264 1,383,770 109,498,710
$ 65,536,669 § 67,319,104 $ 2,462,871 135,318,644
3 133,755 $ - 3 747 134,502
- 118,286 - 118,286
133,755 118,286 747 252,788
- 31,850,000 - 31,850,000
31,865,794 - - 31,865,794
31,865,794 31,850,000 - 63,715,794
31,999,549 31,968,286 747 63,968,582
1,482,004 17,835,586 - 19,317,590
2,025,001 - - 2,025,001
1,508,147 15,844,678 - 17,352,825
28,521,968 1,670,553 2,462,124 32,654,645
33,537,120 35,350,817 2,462,124 71,350,061
$ 65,536,669 $ 67,319,104 § 2,462,871 135,318,644
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MISSOURI DEVELOPMENT FINANCE BOARD
STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN FUND NET ASSETS
FOR THE YEAR ENDED JUNE 30, 2007

_Component Unit
Industrial Infrastructure Missouri
Development Development Total Community
and Reserve Parking Garage  (MIDOC Loan)  Business-Type Investment
Fund Fund Fund Activities Corporation
OPERATING REVENUES:
Participation fees $ 2603017 § - 3 - $ 2603017 § -
Interest income on loans and notes receivable 382,386 - 50,029 432,415 -
Rental income 25,008 - - 25,008 -
Contractual income 68,757 - - 68,757 -
Other income 236,924 136,641 - 373,565 17,500
Parking garage revenues - 2,743,209 - 2,743,209 -
Total operating revenues 3,316,092 2,879,850 50,029 6,245,971 17,500
OPERATING EXPENSES:
Personnel services 697,353 - - 697,353 1,435
Professional fees 154,103 7,079 - 161,182 35,000
Travel 58,646 - - 58,646 2,142
Supplies and other 144,828 - - 144,828 -
Depreciation and amortization 82,094 942,437 - 1,024,531 -
Parking garage operating expenses - 1,115,373 - 1,115,373 -
New program implementation . 495,312 - - 495312 -
Bad debt expense 138,806 - - 138,806 -
Miscellaneous 35,425 30,891 - 66,316 -
Total operating expenses 1,806,566 2,095,780 - 3,902,346 38,577
Operating income (loss) 1,509,526 784,070 50,029 2,343,625 (21,077)
NON-OPERATING REVENUE (EXPENSE):
Interest on cash and investments 2,895,832 160,301 15,950 3,072,083 -
Bond interest expense - (711,903) - (711,903) -
Bond expense - (224,254) - (224,254) -
Total non-operating revenue (expense) 2,895,832 (775,856) 15,950 2,135,926 -
Income (loss) before contributed revenue and
interfund transfers 4,405,358 8,214 65,979 4,479,551 (21,077)
CONTRIBUTED REVENUE 225,000 - - 225,000 21,077
Change in net assets 4,630,358 8,214 65,979 4,704,551 -
Total net assets - beginning 33,537,120 35,350,818 2,462,124 71,350,062 -
Total net assets - ending $ 38,167478 $ 35359,032 $ 2,528,103 § 76,054,613 § -

The notes to the financial statements are an integral part of this statement.
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OPERATING REVENUES:

Participation fees

Interest income on loans and notes receivable

Rental income
Contractual income
Other income

Parking garage revenues

Total operating revenues
OPERATING EXPENSES:

Personnel services
Professional fees
Travel

Supplies and other

Depreciation and amortization

Bad debt expense
Miscellaneous

Total operating expenses

Operating income (loss)
NON-OPERATING REVENUE (EXPENSE):
Interest on cash and investments

Bond interest expense

Bond expense

Total non-operating revenue (expense)

MISSOURI DEVELOPMENT FINANCE BOARD
STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN FUND NET ASSETS
FOR THE YEAR ENDED JUNE 30, 2006

Income (loss) before contributed revenue and

interfund transfers

CONTRIBUTED REVENUE
INTERFUND TRANSFERS

Change in net assets

Total net assets - beginning
Total net assets - ending

Industrial Infrastructure
Development Development Total
and Reserve Parking Garage  (MIDOC Loan) Business-Type
Fund Fund Fund Eliminations Activities
$ 1,080,859 § - 3 - $ 1,080,859
266,911 - 58,427 325,338
25,008 - - 25,008
61,342 - - 61,342
119,272 - - 119,272
- 2,259,686 - 2,259,686
1,553,392 2,259,686 58,427 3,871,505
623,541 - - 623,541
54,954 1,800 - 56,754
59,265 - - 59,265
110,242 - - 110,242
84,294 659,078 - 743,372
Parking garage operating expenses - 883,789 - 383,789
3,498,074 - - 3,498,074
27,075 2,677 - 29,752
4,457 445 1,547,344 - 6,004,789
(2,904,053) 712,342 58,427 (2,133,284)
1,498,271 605,669 25,229 2,129,169
- (551,858) - (551,858)
- (181,965) - (181,965)
1,498,271 (128,155) 25,229 1,395,346
(1,405,782) 584,188 83,656 (737,939)
100,000 2,500,000 - 2,600,000
(1,305,782) 3,084,188 83,656 1,862,062
34,842,902 32,266,630 2,378,468 69,488,000

$ 33,537,120

$ 35,350,818

$  2462,124

$ 71,350,062

The notes to the financial statements are an integral part of this statement.

16



MISSOURI DEVELOPMENT FINANCE BOARD

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2007

Component Unit

Industrial Missouri
Development Infrastructure Total Community
and Reserve Parking Garage Development Business-Type Investment
Fund Fund Fund Activities Corporation
CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers and users $ 1,869,102 $ 2,879,850 3 53,148 $ 4,802,100 $ 17,500
Receipts for tax credit projects 54,453,573 - - 54,453,573 -
Payments to suppliers (835,835) (1,246,797) (750) (2,083,382) (38,577)
Payments to tax credit projects (41,075,062) - - (41,075,062) -
Payments to employees (697,353) - - (697,353) -
Net cash provided (used) by operating activities 13,714,425 1,633,053 52,398 15,399,876 (21,077)
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
Loans and notes receivable principal payments 262,000 - 205,079 467,079 -
Loans and notes receivable issued (3,110,659) - (755,000) (3,865,659) -
Contributed revenue 225,000 - - 225,000 21,077
Net cash provided (used) by noncapital financing activities (2,623,659) - (549,921) (3,173,580) 21,077
CASH FLOWS FROM CAPITAL AND RELATED
FINANCING ACTIVITIES
Bond interest paid - (931,543) - (931,543) -
Acquisition of buildings and equipment 4,177) (12,264,526) - (12,268,703) -
Net cash provided (used) by capital and related
financing activities (4,177) (13,196,069) - (13,200,246) -
CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of investments (105,644,100) (5,667,073) - (111,311,173) -
Maturities of investments 71,198,392 4,857,101 - 76,055,493 -
Interest on cash and investments 2,511,481 186,371 15,951 2,713,803 -
Net cash provided (used) by investing activities {31,934,227) (623,601) 15,951 (32,541,877) -
Net increase in cash and cash equivalents (20,847,638) (12,186,617) (481,572) (33,515,827) -
Cash and cash equivalents - July 1 47,265,398 15,800,434 842,439 63,908,271 -
Cash and cash equivalents - June 30 $ 26,417,760 $ 3,613,817 $ 360,867 $ 30,392,444 $ -
Reconciliation of operating income (loss) to net cash provided (used)
by operating activities:
Operating income (loss) $ 1,509,526 $ 784,070 $ 50,029 $ 2,343,625 $ (21,077)
Adjustments to reconcile operating income (loss) to net cash
provided (used) by operating activities: .
Depreciation and amortization expenses 82,094 942,437 - 1,024,531 -
Increase (decrease) in allowance for bad debt 138,806 - - 138,806 -
(Increase) decrease in accrued interest on loans -
and notes receivable (34,542) - 3,119 (31,423) -
(Increase) decrease in prepaid expenses and other assets (80,276) (195,902) (276,178) -
Increase (decrease) in accounts payable and accrued liabilities 129,744 102,448 (750) 231,442 -
Increase (decrease) in tax credit for contribution deposits 11,466,062 - - 11,466,062 -
Increase (decrease) in debt service reserve 500,000 - - 500,000 -
Increase (decrease) in deferred charges 3,011 - - 3,011 -
Total adjustments 12,204,899 848,983 2,369 13,056,251 -
Net cash provided (used) by operating activities $ 13,714,425 $ 1,633,053 $ 52,398 3 15,399,876 $ (21,077)
Reconciliation of cash and cash equivalents to the statement of net
assets -
Cash 1,993,435 153,120 360,867 2,507,422 -
Investments 22,053,554 2,355,975 - 24,409,529 -
Less: Portion maturing in 90 days or more (19,536,956) (2,355,975) - (21,892,931) -
Less: Portion attributable to accrued interest (22,954) - - (22,954) -
Board designated investment 977,249 - - 977,249 -
Less: Portion maturing in 90 days or more (918,855) - - (918,855) -
Restricted assets 46,567,035 3,611,257 - 50,178,292 -
Less: Portion maturing in 90 days or more (24,423,561) (150,000) - (24,573,561) -
Less: Portion attributable to accrued interest (271,187) (560) - (271,747) -
Total cash and cash equivalents $ 26,417,760 § 3,613,817 § 360,867 $ 30,392,444 § -

The notes to the financial statements are an integral part of this statement.
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MISSOURI DEVELOPMENT FINANCE BOARD
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2006

Industrial
Development Infrastructure Total
and Reserve Parking Garage  Development  Business-Type
Fund Fund Fund Activities
CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers and users $ 1,747,897 $ 2,259,686 $ 52,854 $ 4,060,437
Receipts for tax credit projects 17,668,860 - - 17,668,860
Payments to suppliers (433,531) (2,709,717) - (3,143,248)
Payments to tax credit projects (16,913,477) - - (16,913,477)
Payments to employees (623,541) - - (623,541)
Net cash provided (used) by operating activities 1,446,208 (450,031) 52,854 1,049,031
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
Loans and notes receivable principal payments 2,173,000 - 251,380 2,424,380
Loans and notes receivable issued (5,221,006) - (100,000} (5,321,006)
Interfund transfers 1,172,992 (1,172,992) - -
Net cash provided (used) by noncapital financing activities (1,875,014) (1,172,992) 151,380 (2,896,626)
CASH FLOWS FROM CAPITAL AND RELATED
FINANCING ACTIVITIES
Bond principal received - - - -
Bond principal paid - (2,750,000) - (2,750,000)
Bond interest paid - (682,146) - (682,146)
Acquisition of land - (2,827) - (2,827)
Acquisition of buildings and equipment (3,012) (7,742,784) - (7,745,796)
Contributed revenue 100,000 2,500,000 - 2,600,000
Net cash provided (used) by capital and related
financing activities 96,988 (8,677,757) - (8,580,769
CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of investments (47,991,680) (24,582,555) (593,691) (73,167,926)
Maturities of investments 85,577,532 31,453,921 593,691 117,625,144
Interest on cash and investments 1,396,682 605,670 25,229 2,027,581
Net cash provided (used) by investing activities 38,982,534 7,477,036 25,229 46,484,799
Net increase in cash and cash equivalents 38,650,716 (2,823,744) 229,463 36,056,435
Cash and cash equivalents - July 1 8,614,683 18,624,179 612,976 27,851,838
Cash and cash equivalents - June 30 $ 47,265,399 $ 15,800,435 $ 842,439 $ 63,908273

Reconciliation of operating income (loss) to net cash provided (used)
by operating activities:
Operating income (loss) $  (2,904,053) $ 712,342 $ 58,427 $  (2,133284)

Adjustments to reconcile operating income (loss) to net cash
provided (used) by operating activities:

Depreciation and amortization expenses 84,294 659,078 - 743,372
Increase (decrease) in allowance for bad debt 3,498,074 - - 3,498,074
(Increase) decrease in accrued interest on loans
and notes receivable 8,492 - (5,573) 2,919
(Increase) decrease in prepaid expenses and other assets (7,320) (80,210) (87,530)
Increase (decrease) in accounts payable and accrued liabilities (178,663) (1,741,241) - (1,919,904)
Increase (decrease) in tax credit for contribution deposits 433,396 - - 433,396
Increase (decrease) in debt service reserve 508,000 - - 508,000
Increase (decrease) in deferred charges 3,988 - - 3,988
Total adjustments 4,350,261 (1,162,373) (5,573) 3,182,315
Net cash provided (used) by operating activities $ 1446208 § (450,031) § 52,854 § 1,049,031
Reconciliation of cash and cash equivalents to the statement of net assets
Cash $ 1455699 $ 106,317 $ 842439 § 2404455
Investments 20,736,492 - - 20,736,492
Less: Portion maturing in 90 days or more (4,736,738) - - (4,736,738)
Less: Portion attributable to accrued interest (14,671) - - (14,671)
Board designated investment 935,588 - - 16,780,266
Restricted assets 35,398,942 15,844,678 - 35,398,942
Less: Portion maturing in 90 days or more (6,392,694) - - (6,392,694)
Less: Portion attributable to accrued interest (117,220) (150,560) - (267,780)
Total cash and cash equivalents $ 47,265,399 $ 15,800,435 $ 842439 $ 63908273

The notes to the financial statements are an integral part of this statement.
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