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INDEPENDENT AUDITOR'S REPORTS

This section includes the opinions of the District’s independent auditing firm.
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INDEPENDENT AUDITOR'S REPORT

March 17, 2025

Members of the Board of Directors
Joliet Regional Port District
Romeoville, Illinois

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of the Joliet Regional Port District, Illinois (the District),
as of and for the year ended December 31, 2024, and the related notes to the financial statements, which
collectively comprise the District’s basic financial statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the Joliet Regional Port District, Illinois, as of December 31, 2024, and the respective
changes in financial position, and, where applicable, cash flows thereof for the year then ended in accordance with
accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of America
and the standards applicable to financial audits contained in 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 District, and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

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

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



Joliet Regional Port District, Illinois
March 17, 2025

Auditor’s Responsibilities for the Audit of the Financial Statements - Continued

In performing an audit in accordance with generally accepted auditing standards and Government Auditing
Standards, we:

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

* 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 District’s internal control. Accordingly, no such opinion is expressed.

* 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 judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the District’s ability to continue as a going concern for a reasonable period of
time.

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

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis and the budgetary comparison schedules as listed in the table of contents, be presented to
supplement the basic financial statements. Such information is the responsibility of management and, although not
a part of the basic financial statements, is required by the Governmental Accounting Standards Board, who
considers it to be an essential part of financial reporting for placing the basic financial statements in an
appropriate operational, economic, or historical context. We have applied certain limited procedures to the
required supplementary information in accordance with auditing standards generally accepted in the United States
of America, which consisted of inquiries of management about the methods of preparing the information and
comparing the information for consistency with management’s responses to our inquiries, the basic financial
statements, and other knowledge we obtained during our audit of the basic financial statements. We do not
express an opinion or provide any assurance on the information because the limited procedures do not provide us
with sufficient evidence to express an opinion or provide any assurance.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Joliet Regional Port District, Illinois’ basic financial statements. The other supplementary
information and supplemental schedules are presented for purposes of additional analysis and are not a required
part of the basic financial statements. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the basic financial statements.
The information has been subjected to the auditing procedures applied in the audit of the basic financial
statements and certain additional procedures, including comparing and reconciling such information directly to
the underlying accounting and other records used to prepare the basic financial statements or to the basic financial
statements themselves, and other additional procedures in accordance with auditing standards generally accepted
in the United States of America. In our opinion, other supplementary information and supplemental schedules are
fairly stated, in all material respects, in relation to the basic financial statements as a whole.



Joliet Regional Port District, Illinois
March 17, 2025

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated March 17, 2025, on our
consideration of the District’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 the effectiveness of the District’s internal control over
financial reporting or on compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the District’s internal control over financial reporting and
compliance.

Laaterbact; & Amen, LLD

LAUTERBACH & AMEN, LLP
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF
FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENTAL
AUDITING STANDARDS

March 17, 2025

Members of the Board of Directors
Joliet Regional Port District
Romeoville, Illinois

We have audited, in accordance with the auditing standards generally accepted in the United States of America
and the standards applicable to financial audits contained in Government Auditing Standards issued by the
Comptroller General of the United States, the financial statements of the Joliet Regional Port District (the
District), Illinois, as of and for the year ended December 31, 2024, and the related notes to the financial
statements, which collectively comprise the District’s basic financial statements, and have issued our report
thereon dated March 17, 2025.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the District’s internal control over
financial reporting (internal control) as a basis for designing audit procedures that are appropriate in the
circumstances for the purpose of expressing our opinions on the financial statements, but not for the purpose of
expressing an opinion on the effectiveness of the District’s internal control. Accordingly, we do not express an
opinion on the effectiveness of the District’s internal control.

Our consideration of internal control was for the limited purpose described in the preceding paragraph and was
not designed to identify all deficiencies in internal control that might be material weaknesses or significant
deficiencies and therefore, material weaknesses or significant deficiencies may exist that were not identified.
However, as described in the accompanying schedule of findings and questioned costs, we identified certain
deficiencies in internal control that we consider to be material weaknesses and significant deficiencies.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in internal
control such that there is a reasonable possibility that a material misstatement of the entity’s financial statements
will not be prevented, or detected and corrected, on a timely basis. We consider the deficiencies described in the
accompanying schedule of findings and questioned costs as item 2024-001 to be material weaknesses. A
significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a
material weakness, yet important enough to merit attention by those charged with governance.

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the District’s financial statements are free from material
misstatement, we performed tests of its compliance with certain provisions of laws, regulations, contracts, and
grant agreements, noncompliance with which could have a direct and material effect on the financial statements.
However, providing an opinion on compliance with those provisions was not an objective of our audit, and
accordingly, we do not express such an opinion. The results of our tests disclosed no instances of noncompliance
or other matters that are required to be reported under Government Auditing Standards.



Joliet Regional Port District, Illinois
March 17, 2025

District’s Response to Findings

Government Auditing Standards requires the auditor to perform limited procedures on the District’s response to
the findings identified in our audit and described in the accompanying schedule of findings and questioned costs.
District’s response was not subjected to the other auditing procedures applied in the audit of the financial
statements and, accordingly, we express no opinion on the response.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the
results of that testing, and not to provide an opinion on the effectiveness of the District’s internal control or on
compliance. This report is an integral part of an audit performed in accordance with Government Auditing
Standards in considering the District’s internal control and compliance. Accordingly, this communication is not
suitable for any other purpose.

Laaterbact; & Amen, LLD

LAUTERBACH & AMEN, LLP



JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Schedule of Findings and Responses
December 31, 2024

MATERIAL WEAKNESS
Finding 2024 - 001: Restatement to Net Position

Comment: During audit fieldwork, our testing resulted in a restatement of net position in order to correct prior
year capital assets.

Recommendation: We recommend the District implement effective internal controls in order to provide an
accurate assessment of reporting requirements for capital assets.

Management’s Response: The Director of Aviation and Controller will review capital assets and related capital
outlay accounts regularly to ensure proper recognition and prepare financial statements that are free from material
misstatements prior to audit fieldwork.
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Management's Discussion and Analysis
December 31, 2024

The Joliet Regional Port District's (the District) discussion and analysis is designed to (1) assist the reader in
focusing on significant financial issues, (2) provide an overview of the District's financial activity, and (3) identify
changes in the District's financial position (its ability to address subsequent year challenges).

Since the Management Discussion and Analysis (MD&A) is designed to provide on overview of the District's
financial activities for the fiscal year ended December 31, 2024. Please read in conjunction with the District's
financial statements.

FINANCIAL HIGHLIGHTS

* The Joliet Regional Port District's net position increased $724,201 (or 1.5%) from the restated total of
$47,232,550 at December 31, 2023 to $47,956,751 at December 31, 2024.

»  Unrestricted net position, the amount of net position available for working capital and other needs of the
District, increased $913,924 or 53.5%, from $1,707,872 at December 31, 2023 to $2,621,796 at
December 31, 2024.

*  During fiscal year December 31, 2024, net fuel sales were up $85,550 (or 8.9%), rental income was up
$7,206 (or 0.4%), and other income saw an increase of $10,740 (or 3.4%). The increase in other income is
primarily due to fees collected in 2024 versus what was received in 2023.

* During fiscal year December 31, 2024, other operating expenses were up $166,928 (or 9.8%) and
nonoperating expenses were up $23,763 (or 6.5%) were up. Depreciation and amortization expense saw a
decrease of $11,662 (or 2.8%).

*  The District sold approximately 589,257, 582,912, 620,976, 629,500 and 489,500 gallons of aircraft fuel
in 2024 through 2020, respectively. The District's fuel pricing mechanisms are adjusted periodically in an
effort to maintain a consistent overhead contribution rate per gallon, but the pricing of fuel is still
somewhat depending upon prevailing market rates.

* Capital contributions/grants were received from the Illinois Department of Transportation (IDOT), which
functions as the paying agent of Federal and State participation in construction projects. The amount of
the annual capital contributions vary based upon the projects in process and the availability of funding for
new construction. For the majority of the capital projects, IDOT's portion of the total cost is usually
between 90% to 97.5%. During the fiscal year December 31, 2024, capital grants totaled $1,526,523,
which is an increase from the $938,563 received during the fiscal year ended December 31, 2023 of
$587,960 (or 62.6%).

* In the previous year, the District failed to remove disposed of capital assets during the fiscal year. This
error overstated the net position in the financial statements.



JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Management's Discussion and Analysis
December 31, 2024

USING THIS ANNUAL REPORT

This annual report consists of a series of financial statements. The Statement of Net Position and the Statement of
Revenues, Expenses and Changes in Net Position provide information about the activities of the District

The Statement of Net Position reports information on all of the District’s assets and liabilities, with the difference
between the two reported as net position. Over time, increases or decreases in net position may serve as a useful
indicator of whether the financial position of the District is improving or deteriorating. Consideration of other
nonfinancial factors, such as changes in demand of the District’s goods and services, such as aircraft fuel and
rental space is needed to assess the overall health of the District.

The Statement of Revenues, Expenses and Changes in Net Position presents information showing how the
District’s net position changed during the most recent fiscal year. All changes in net position are reported as soon
as the underlying event giving rise to the change occurs, regardless of the timing of related cash flows. Thus,
revenues and expenses are reported in this statement for some items that will only result in cash flows in future
fiscal periods (e.g., uncollected rental income and incurred but unpaid professional services).

Fund Financial Statements

Proprietary Funds

The District operates as an enterprise fund. Enterprise funds are used to report the same functions presented as
business-type activities in the government-wide financial statements.

Notes to the Financial Statements

The notes provide additional information that is essential to a full understanding of the data provided in the
financial statements.

GOVERNMENT-WIDE FINANCIAL ANALYSIS

Net position may serve over time as a useful indicator of a District’s financial position. The following tables show
that in the case of the District, assets exceeded liabilities by $47,956,751.



JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Management's Discussion and Analysis
December 31, 2024

GOVERNMENT-WIDE FINANCIAL ANALYSIS - Continued

Statement of Net Position

2024 2023
Cash and Investments $ 1,797,798 1,603,794
Restricted Cash and Investments 927,808 868,793
Capital Assets 52,712,272 54,940,140
Other Assets 10,530,570 9,238,100
Total Assets 65,968,448 66,650,827
Bonds Payable - Current 647,225 622,225
Bonds Payable - Noncurrent, Net 7,657,900 8,305,125
Other Liabilities 880,157 977,428
Total Liabilities 9,185,282 9,904,778
Deferred Inflows 8,826,415 8,156,594
Total Liabilities and
Deferred Inflows 18,011,697 18,061,372
Net Investment in Capital Assets 44,407,147 46,012,790
Restricted 927,808 868,793
Unrestricted 2,621,796 1,707,872
Total Net Position 47,956,751 48,589,455

Net position invested in capital assets totals $44,407,147 or 92.6% of total net position and reflects its investment
in capital assets (for example, land, construction in progress, land improvements, buildings, equipment, and fuel
tanks). The District uses these capital assets to provide services to customers; consequently, these assets are not
available for future spending.

Restricted net position totals $927,808 or 1.9% of total net position and reflects amounts held and restricted for
future debt service.

The remaining 5.5%, or $2,621,796, represents unrestricted net position and may be used to meet the District’s
ongoing obligations to users and creditors.
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Management's Discussion and Analysis
December 31, 2024

GOVERNMENT-WIDE FINANCIAL ANALYSIS - Continued

Change in Net Position

2024 2023
Rental Income 2,024,105 2,016,899
Net Fuel Sales 1,043,131 957,581
Other Income 328,541 317,801

Total Revenues 3,395,777 3,292,281
Depreciation and Amortization 409,196 420,858
Other Operating Expenses 1,878,541 1,711,613
Non-Operating Expenses 387,555 363,792

Total Expenses 2,675,292 2,496,263
Income (Loss) before Capital Contributions/

Grants and Depreciation of Grant Funded Assets 720,485 796,018
Capital Contributions/Grants 1,526,523 938,563
Depreciation - Grant Funded Assets (1,522,807) (1,824,997)

3,716 (886,434)
Changes in Net Position 724,201 (90,416)
Net Position - as Previously Reported 48,589,455 48,679,871
Restatement - Error Correction (1,356,905) —
Net Position - Beginning as Restated 47,232,550 48,679,871
Net Position - Ending 47,956,751 48,589,455

As previously stated, net position increased $724,201, or 1.5%. Rental income accounted for $2,024,105, or
59.7%, of the total revenues in the current year. In the prior year rental income totaled $2,016,899 and represented
61.3% of the total revenues.

11



JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Management's Discussion and Analysis
December 31, 2024

GOVERNMENT-WIDE FINANCIAL ANALYSIS - Continued

The following table graphically depicts the major revenue sources of the District. It depicts very clearly the
District's reliance on rental income and fuel sales.

Operating Revenues

Other Income, 9.6% ~\

Net Fuel Sales, 30.7%

T Rental Income, 59.7%

Rental Income [ Net Fuel Sales Other Income

Rental income and net fuel sales for the District are a function of the rate that is charged to each of the tenants and
customers. In the current year, the District experienced a 0.4% increase in rental income and a 8.9% increase in
net fuel sales over last year. The increase in net fuel sales is due primarily to an increase in gallons sold compared
to 2023.

The total expenses for the District increased by $179,029 from 2023. This is a 7.2% increase from prior year. This
increase was mainly due to the increase in repairs and maintenance and professional fees within the District over
the prior year.

CAPITAL ASSETS AND LONG-TERM OBLIGATIONS
Capital Assets
The District’s investment in capital assets as of December 31, 2024 was $52,712,272 (net of accumulated

depreciation). This investment in capital assets includes land, construction in progress, land improvements,
buildings, equipment, and fuel tanks.

12



JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Management's Discussion and Analysis
December 31, 2024

CAPITAL ASSETS AND LONG-TERM OBLIGATIONS - Continued

Capital Assets - Continued

Capital Assets - Net of Depreciation

2024 2023

Land $ 22,016,103 22,016,103
Construction in Progress 11,089,726 12,238,863
Land Improvements 46,909,772 46,909,772
Buildings 11,819,145 11,173,145
Equipment 2,025,205 1,765,708
Fuel Tanks 1,327,274 1,327,274
Less: Accumulated Depreciation (42,474,953) (40,490,725)

Total Net Capital Assets 52,712,272 54,940,140

The District reported depreciation expense of $1,984,228, of which $461,421 was related to locally sourced assets
and $1,522,807 was related to assets received from capital contributions. Additional information on the District’s
capital assets can be found in on Note 3 of this report.

Long-Term Obligations

At year-end, the District reported General Obligation Bonds Payable of $7,910,000 and unamortized bond
premiums of $395,125. The following is a comparative statement of long-term obligations payable:

Long-Term Debt Outstanding

2024 2023
General Obligation Bonds Payable $ 7,910,000 8,480,000
Unamortized Premiums 395,125 447,350

8,305,125 8,927,350

As a condition of the general obligation bonds payable, the District is required to maintain a level of available
operating revenues, as defined by Illinois Statutes, equal to 125% of the annual debt service. Note 3 describes the
compliance with the debt coverage calculation.

Additional information on the District’s long-term obligations can be found on Note 3 of this report.

13



JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Management's Discussion and Analysis
December 31, 2024

ECONOMIC FACTORS AND NEXT YEAR’S BUDGET AND RATES

The current expansion of distribution facilities/activities within the District bodes very well for the District with
potential sites located on airport property. The District is also aware of rising fuel prices and will adjust its pricing
mechanism to ensure continued operating efficiency at the airport, large increases to the costs of fuel could cause
sales to fuel to decline. The current state of aviation is very positive with the District realizing near full vacancy
rates of hangar leasing, but this could decline due any number of reasons.

REQUESTS FOR INFORMATION

This financial report is designed to provide a general overview of the Joliet Regional Port District’s finances for
all those with an interest in the government’s finances. Questions concerning any of the information provided in
this report or requests for additional information should be directed to District Director, Joliet Regional Port
District, George Michas Drive - 1 Executive Terminal, Romeoville, IL 60446.

14
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Statement of Net Position
December 31, 2024
(with Comparative Information for December 31, 2023)

See Following Page
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Statement of Net Position
December 31, 2024
(with Comparative Information for December 31, 2023)

ASSETS

Current Assets
Cash and Investments
Receivables - Net of Allowances
Receivables - Leases
Receivables - Grants
Prepaids

Inventories

Restricted Assets
Cash and Investments
Total Current Assets

Noncurrent Assets
Capital Assets
Nondepreciable
Depreciable
Accumulated Depreciation
Total Noncurrent Assets
Total Assets

The notes to the financial statements are an integral part of this statement.
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2024 2023
1,797,798 1,603,794
358,343 337,626
9,113,615 8,369,819
698,806 211,092
233,243 199,577
126,563 119,986
12,328,368 10,841,894
927,808 868,793
13,256,176 11,710,687
33,105,829 34,254,966
62,081,396 61,175,899
(42,474,953) (40,490,725)
52,712,272 54,940,140
65,968,448 66,650,827




LIABILITIES

Current Liabilities
Accounts Payable
Accrued Expense
Unearned Revenue

Current Liabilities from Restricted Assets
Current Portion of General Obligation Bonds Payable
Total Current Liabilities

Noncurrent Liabilities
Security Deposits
General Obligations Bonds Payable
Total Noncurrent Liabilities
Total Liabilities

DEFERRED INFLOWS OF RESOURCES

Deferred Lease Revenue
Total Liabilities/Deferred Inflows of Resources

NET POSITION

Net Investment in Capital Assets
Restricted for Debt Service
Unrestricted

Total Net Position

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

2024 2023
553,899 653,338
14,401 12,273
183,150 183,150
751,450 848,761
647,225 622,225
1,398,675 1,470,986
128,707 128,667
7,657,900 8,305,125
7,786,607 8,433,792
9,185,282 9,904,778
8,826,415 8,156,594
18,011,697 18,061,372
44,407,147 46,012,790
927,808 868,793
2,621,796 1,707,872
47,956,751 48,589,455




JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Statement of Revenues, Expenses and Changes in Net Position

For the Fiscal Year Ended December 31, 2024

(with Comparative Information for the Fiscal Year Ended December 31, 2023)

Operating Revenues
Fuel Sales, net of Sales Taxes and Discounts
Cost of Fuel Products, net of Discounts
Net Fuel Sales
Rental Income
Other Operating Revenue
Total Operating Revenue

Operating Expenses
Personnel Costs
Insurance
Repairs and Maintenance
Utilities
Administrative and Other Expenses
Advertising
Office Supplies and Postage
Professional Fees
Telephone
Travel and Entertainment
Miscellaneous
Depreciation and Amortization
Total Operating Expenses
Operating (Loss)
Nonoperating Revenues (Expenses)
Investment Income
Lease Expense
Interest Expense
Insurance - Public Officials Liability
Board Meeting Expense
Professional Fees

(Loss) Before Capital Grants
Capital Grants

Change in Net Position

Net Position - as Previously Reported
Restatement - Error Correction
Net Position - Beginning as Restated

Net Position - Ending

The notes to the financial statements are an integral part of this statement.
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2024 2023
2,986,548 3,056,666
(1,943,417) (2,099,085)
1,043,131 957,581
2,024,105 2,016,899

110,014 97,420
3,177,250 3,071,900
893,602 893,286
159,632 141,924
522,092 404,839
113,076 126,215
755 7,238
16,023 21,900
102,604 50,580
13,498 14,646
903 _
56,356 50,985
1,932,003 2,245,855
3,810,544 3,957,468
(633,294) (885,568)
383,201 390,005
(164,674) (169,624)
(298,743) (303,745)
(11,186) (10,981)
(1,494) (2,205)
(76,132) (46,861)
(169,028) (143.411)
(802,322) (1,028,979)
1,526,523 938,563
724,201 (90,416)
48,589,455 48,679,871
(1,356,905) —
47,232,550 48,679,871
47,956,751 48.589.455




JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Statement of Cash Flows
For the Fiscal Year Ended December 31, 2024

(with Comparative Information for the Fiscal Year Ended December 31, 2023)

Cash Flows from Operating Activities
Receipts from Customers
Payments to Employees
Payments to Suppliers

Cash Flows from Capital and Related
Financing Activities
Purchase of Capital Assets
Disposal of Capital Assets
Interest Expense
Capital Grants
Payment of Principal

Cash Flows from Investing Activities
Investment Income

Net Change in Cash and Cash Equivalents

Cash and Cash Equivalents
Beginning

Ending

Reconciliation of Operating Income to Net Cash
Provided (Used) by Operating Activities
Operating (Loss)

Adjustments to Reconcile Operating Income to
Net Income to Net Cash
Provided by (Used in) Operating Activities:
Depreciation and Amortization
Other Expense
(Increase) Decrease in Current Assets
Increase (Decrease) in Current Liabilities

Net Cash Provided by Operating Activities

The notes to the financial statements are an integral part of this statement.
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2024 2023
$ 3,911,506 2,894,872
(893,602) (893,286)
(1,335,696) (972,127)
1,682,208 1,029,459
(1,113,265) (2,064,009)
(1,356,905) —
(298,743) (303,745)
1,526,523 938,563
(570,000) (565,000)
(1,812,390) (1,994,191)
383,201 390,005
253,019 (574,727)
2,472,587 3,047,314
2,725,606 2,472,587
(633,294) (885,568)
1,932,003 2,245,855
(253,486) (229,671)
734,256 (177,028)
(97,271) 75,871
1,682,208 1,029,459




JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Joliet Regional Port District (the District), Illinois was incorporated under the provisions of the State of
[llinois. The District operates under a ten member Board of Directors form of organization and was established to
promote industrial, commercial and transportation activities.

The government-wide financial statements are prepared in accordance with generally accepted accounting
principles (GAAP). The Governmental Accounting Standards Board (GASB) is responsible for establishing
GAAP for state and local governments through its pronouncements (Statements and Interpretations). The more
significant of the District’s accounting policies established in GAAP and used by the District are described below.

REPORTING ENTITY

The accompanying financial statements present the government and its component units, entities for which the
government is considered to be financially accountable. Blended component units are, in substance, part of the
primary government’s operations, even though they are legally separate entities. Thus, blended component units
are appropriately presented as funds of the primary government. Each discretely presented component unit is
reported in a separate column in the government-wide financial statements to emphasize that it is both legally and
substantively separate from the government. Management has determined that there are no fiduciary component
units that are required to be included in the financial statements of the District as pension trust funds and there are
no discretely component units to include in the reporting entity.

BASIS OF PRESENTATION

In the Statement of Net Position, the District’s activities are reported on a full accrual, economic resources basis,
which recognizes all long-term assets and receivables as well as long-term obligations.

The District uses funds to report on its financial position and the results of its operations. Fund accounting is
designed to demonstrate legal compliance and to aid financial management by segregating transactions related to
certain government functions or activities. A fund is a separate accounting entity with a self-balancing set of
accounts.

The District utilizes a single proprietary fund. Proprietary funds are used to account for activities similar to those
found in the private sector, where the determination of net income is necessary or useful to sound financial
administration. Goods or services from such activities are provided to outside parties.

MEASUREMENT FOCUS AND BASIS OF ACCOUNTING

Measurement focus is a term used to describe “which” transactions are recorded within the various financial
statements. Basis of accounting refers to “when” transactions are recorded regardless of the measurement focus
applied.

Measurement Focus

All proprietary funds utilize an “economic resources” measurement focus. The accounting objectives of this
measurement focus are the determination of operating income, changes in net position, financial position, and
cash flows. All assets/deferred outflows and liabilities/deferred inflows (whether current or noncurrent) associated
with their activities are reported. Proprietary fund equity is classified as net position.
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued
MEASUREMENT FOCUS AND BASIS OF ACCOUNTING - Continued

Basis of Accounting

The District’s basic financial statements are presented using the accrual basis of accounting. Under the accrual
basis of accounting, revenues are recognized when earned and expenses are recorded when the liability is incurred
or economic asset used.

Proprietary funds distinguish operating revenues and expenses from nonoperating items. Operating revenues and
expenses generally result from providing services and producing and delivering goods in connection with a
proprietary fund’s principal ongoing operations. The principal operating revenues of the District are charges to
customers for services. Operating expenses include the cost of services, administrative expenses, and depreciation
and amortization on capital assets. All revenues and expenses not meeting this definition are reported as
nonoperating revenues and expenses.

ASSETS/DEFERRED OUTFLOWS, LIABILITIES/DEFERRED INFLOWS, AND NET POSITION OR
EQUITY

Cash and Investments

For the purpose of the Statement of Net Position, the cash and cash equivalents are considered to be cash on hand,
demand deposits and short-term investments with original maturities of three months or less from the date of
purchase.

Investments are generally reported at fair value. Short-term investments are reported at cost, which approximates
fair value. For investments, the District categorizes its fair value measurements within the fair value hierarchy
established by generally accepted accounting principles. The hierarchy is based on the valuation inputs used to
measure the fair value of the asset. Level 1 inputs are quoted prices in active markets for identical assets; Level 2
inputs are significant other observable inputs; Level 3 inputs are significant unobservable inputs. All of the
District’s investments are in 2a7-like investment pools that are measured at the net asset value per share
determined by the pool.

Receivables

In the government-wide financial statements, receivables consist of all revenues earned at year-end and not yet
received. The District records an allowance as not all amounts are expected to be fully collectible. The District
reports rental income and grants as its major receivable.

Prepaids/Inventories

Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as prepaids in

both the government-wide and fund financial statements. Prepaids/inventories are valued at cost, which
approximates market, using the first-in/first-out (FIFO) method.
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

ASSETS/DEFERRED OUTFLOWS, LIABILITIES/DEFERRED INFLOWS, AND NET POSITION OR
EQUITY - Continued

Capital Assets

Capital assets purchased or acquired are reported at historical cost or estimated historical cost. For movable
property, the District’s capitalization policy includes all items with a unit cost of $5,000 or more, depending on
asset class, and an estimated useful life that is greater than one year. Renovations to buildings and land
improvements that significantly increase the value or extend the useful life of the structure are capitalized.
Routine repairs and maintenance are charged to operating expense in the year in which the expense was incurred.
Donated capital assets are recorded at 5% of the cost as of the date donated.

Depreciation has been provided using the straight-line method over the following estimated useful lives of the
assets:

Land Improvements 15 - 20 Years
Buildings 30 Years
Equipment and Fuel Tanks 5-15 Years

Long-Term Obligations

In the financial statements long-term debt and other long-term obligations are reported as liabilities in the
Statement of Net Position. Bond premiums and discounts are deferred and amortized over the life of the bonds
using the effective interest method. Bonds payable are reported net of the applicable bond premium or discount.
Bond issuance costs are reported as expenses at the time of issuance.

Net Position

In the government-wide financial statements, equity is classified as net position and displayed in three
components:

Net Investment in Capital Assets - Consists of capital assets, including restricted capital assets, net of
accumulated depreciation, and reduced by the outstanding balances of any bonds, mortgages, notes or
other borrowings that are attributable to the acquisition, construction, or improvement of those assets.

Restricted - Consists of net position with constraints placed on the use either by (1) external groups such
as creditors, grantors, contributors, or laws or regulations of other governments; or (2) law through

constitutional provisions or enabling legislation.

Unrestricted - All other net position balances that do not meet the definition of “restricted” or “net
investment in capital assets.”

The District considers restricted amounts to have been spent when an expenditure is incurred for purposes for
which both restricted and unrestricted fund position is available.
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

ASSETS/DEFERRED OUTFLOWS, LIABILITIES/DEFERRED INFLOWS, AND NET POSITION OR
EQUITY - Continued

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumption 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 expenditures/expenses
during the reporting period. Actual results could differ from those estimates.

NOTE 2 - STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY
BUDGETARY INFORMATION

Annual budgets are adopted for the District and approved by the Board of Directors. Budgets lapse at the end of
the fiscal year.

EXCESS OF ACTUAL EXPENSES OVER BUDGET IN INDIVIDUAL FUND
At year end, the District's fund was $841 over budget, exclusive of depreciation.

NOTE 3 - DETAIL NOTES ON ALL FUNDS
DEPOSITS AND INVESTMENTS

Permitted Deposits and Investments - Statutes authorize the District to make deposits/invest in commercial banks,
savings and loan institutions, obligations of the U.S. Treasury and U.S. Agencies, obligations of States and their
political subdivisions, credit union shares, repurchase agreements, commercial paper rated within the three highest
classifications by at least two standard rating services and the Illinois Funds.

[llinois Funds is an investment pool management by the Illinois Public Treasurer’s Office, which allows
governments within the state to pool their funds for investment purposes. Illinois Funds is not registered with the
SEC as an investment company. Investments in Illinois Funds are valued at the share price, the price for which the
investment could be sold.

Deposits. At year-end, the carrying amount of the District’s deposits totaled $1,919,776 and the bank balances
totaled $1,926,973 compared to deposits of $1,871,838 and bank balances of $2,660,220 in 2023. The District
also has $805,830 invested in the Illinois Funds at year end, compared to $600,749 in the prior year.

Interest Rate Risk. Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of
an investment. The District’s investment policy states they will attempt to match its investments with anticipated
cash flows requirements. Unless matched to a specific cash flow, the District will not directly invest in securities
maturing more than five years from the date of purchase. Any investment purchased with a maturity longer than
four years must be supported with written documentation explaining the reason for the purchase and must be
supported with written documentation explaining the reason for the purchase and must be specifically approved
by the District Board. The District’s investments in the Illinois Funds has an average maturity of less than one
year.
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 3 - DETAIL NOTES ON ALL FUNDS - Continued
DEPOSITS AND INVESTMENTS - Continued

Credit Risk. Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its
obligations. The District may invest in any type of security authorized by the State of Illinois Public Funds
Investment Act (30 ILCS 235/) regarding the investment of public funds. The District’s investments in the Illinois
Funds is rated AAAmmf by Fitch.

Custodial Credit Risk. In the case of deposits, this is the risk that in the event of a bank failure, the District’s
deposits may not be returned to it. The District’s policy requires that funds on deposit in excess of FDIC limits be
secured by some form of collateral. The District will accept government securities, obligations of federal
agencies, obligations of federal instrumentalities, and obligations of the State of Illinois. At year end, the entire
bank balance was covered by collateral, federal depository or equivalent insurance.

For an investment, this is the risk that, in the event of the failure of the counterparty, the District will not be able
to recover the value of its investments or collateral securities that are in the possession of an outside party. At
December 31, 2024, the District’s investment in the Illinois Funds is not subject to custodial credit risk.

Concentration of Credit Risk. This is the risk of loss attributed to the magnitude of the District’s investment in a
single issuer. At year-end, the District does not have any investments over 5 percent of the total cash and
investment portfolio (other than investments issued or explicitly guaranteed by the U.S. government and
investments in mutual funds, external investment pools, and other pooled investments).

RECEIVABLES

Receivables at December 31, 2024 and 2023 consist of $359,918 and $339,201, respectively, of outstanding
invoices primarily related to hangar rental and fuel sales. The District presented a reserve for uncollectible
receivables of $1,575 and $1,575 for the years ended December 31, 2024 and 2023, respectively. The District
wrote off $2,585 and $475 in bad debts related to hangar rentals for the years ended December 31, 2024 and 2023,
respectively.

LEASES RECEIVABLE
Lease Start Date End Date Payments Interest Rate

Lewis University Rental 1/15/2020 12/15/2029 $18,852 per Month 3.00%
National Weather Service 1/15/2018 6/15/2030 $3,292 per Month 3.00%
AVIS Rental 4/15/2018 3/15/2023 $4,446 per Month 3.00%
Southcreek 3/15/2022 2/15/2027 $18,107 per Month 3.00%
Panattoni Development 4/15/2017 3/15/2047 $113 per Month 3.00%
Panattoni Land 4/15/2022 3/15/2052 $31,770 per Month 3.00%
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 3 - DETAIL NOTES ON ALL FUNDS - Continued
LEASES RECEIVABLE - Continued

There were no variable or other payments not previously included in the measurement of the leases receivable
recognized in the current year.

The District leases hangars, covered canopies, and office space under annual operating lease agreements. The
District has collected security deposits from the majority of the tenants. Rental income consisted of the following
for the years ended December 31, 2024 and 2023:

2024 2023
Hangar Rentals
Old Hangers $ 147,915 140,460
Phase I 224,100 205,340
Building #3 103,859 134,100
Phase II and Hanger 500 75,328 74,638
Hangars 4, 700,800 and Common Area 171,324 173,015
Covered Canopies 9,440 10,150
Hangars 2 and 900 (Lewis University) 265,341 259,122
Executive Terminal 79,622 85,758
National Weather Service 39,498 39,498
Stream Realty 217,284 217,284
Other Aircraft Storage 690,394 677,534
Total Rental Income 2,024,105 2,016,899

The future minimum lease assets and the net present value of these minimum lease receipts as of year-
end, are as follows:

Fiscal Year Principal Interest
2025 $ 645,836 264,580
2026 675,230 244,798
2027 522,732 226,175
2028 511,895 211,095
2029 538,273 195,374

2030-2034 1,076,600 854,331

2035-2039 1,229,927 683,053

2040-2044 1,428,709 645,640

2045-2049 1,655,930 607,093

2050-2054 828,483 567,372

9,113,615 4,499,511
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 3 - DETAIL NOTES ON ALL FUNDS - Continued
CAPITAL ASSETS

The following is a summary of capital asset activity for the fiscal year ended December 31, 2024:

Beginning
Balances Ending
as Restated Increases Decreases Balances
Nondepreciable Capital Assets
Land $ 22,016,103 — — 22,016,103
Construction in Progress 10,915,858 693,641 519,773 11,089,726
32,931,961 693,641 519,773 33,105,829
Depreciable Capital Assets
Land Improvements 46,909,772 — — 46,909,772
Buildings 11,139,245 679,900 — 11,819,145
Equipment 1,765,708 259,497 — 2,025,205
Fuel Tanks 1,327,274 — — 1,327,274
61,141,999 939,397 — 62,081,396
Less Accumulated Depreciation
Land Improvements 32,352,831 1,569,955 — 33,922,786
Buildings 5,535,786 301,315 — 5,837,101
Equipment 1,274,834 112,958 — 1,387,792
Fuel Tanks 1,327,274 — — 1,327,274
40,490,725 1,984,228 — 42,474,953
Total Net Depreciable Capital Assets 20,651,274 (1,044,831) — 19,606,443
Total Net Capital Assets 53,583,235 (351,190) 519,773 52,712,272
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 3 - DETAIL NOTES ON ALL FUNDS - Continued
CAPITAL ASSETS - Continued

The following is a summary of capital asset activity for the fiscal year ended December 31, 2023:

Beginning Ending
Balances Increases Decreases Balances
Nondepreciable Capital Assets
Land $ 22,016,103 — — 22,016,103
Construction in Progress 10,388,718 1,850,145 — 12,238,863
32,404,821 1,850,145 — 34,254,966
Depreciable Capital Assets
Land Improvements 46,909,772 — — 46,909,772
Buildings 11,139,245 33,900 — 11,173,145
Equipment 1,627,592 179,964 41,848 1,765,708
Fuel Tanks 1,327,274 — — 1,327,274
61,003,883 213,864 41,848 61,175,899
Less Accumulated Depreciation
Land Improvements 30,451,608 1,901,223 — 32,352,831
Buildings 5,242,800 292,986 — 5,535,786
Equipment 1,217,827 98,855 41,848 1,274,834
Fuel Tanks 1,322,258 5,016 — 1,327,274
38,234,493 2,298,080 41,848 40,490,725
Total Net Depreciable Capital Assets 22,769,390 (2,084,216) — 20,685,174
Total Net Capital Assets 55,174,211 (234,071) — 54,940,140

Depreciation expense on locally funded capital assets was $461,421 and $473,083 for the years ended
December 31, 2024 and 2023, respectively.

In 2024 and prior years, the District received federal, state and local support for various depreciable airport related

projects totaling approximately $44,620,603. The District recognized $1,522,807 and $1,824,997 of depreciation
on these assets for the year ended December 31, 2024 and 2023, respectively.
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 3 - DETAIL NOTES ON ALL FUNDS - Continued

LONG-TERM DEBT

General Obligation Bonds Payable

The District issues general obligation bonds to provide funds for the acquisition and construction of major capital

facilities. General obligation bonds are direct obligations and pledge the full faith and credit of the District.
General obligation bonds currently outstanding are as follows:

Beginning Ending
Balances Issuances Retirements Balances

General Obligation Bonds (Alternate
Revenue Source) of 2015A due in
annual installments of $110,000 to
$750,000, plus interest at 3.00% - 4.00%
through December 30, 2035. $ 2,845,000 — 500,000 2,345,000

General Obligation Refunding Bonds
(Alternate Revenue Source) of 2019 due
in annual installments of $55,000 to
$630,000, plus interest at 2.36% - 3.32%
through December 30, 2036. 2,135,000 — 70,000 2,065,000

General Obligation Refunding Bonds
(Alternate Revenue Source) of 2021 due
in annual installments of $135,000 to
$735,000, plus interest at 3.00% - 4.00%
through December 30, 2033. 3,500,000 — — 3,500,000

8,480,000 — 570,000 7,910,000
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 3 - DETAIL NOTES ON ALL FUNDS - Continued
LONG-TERM DEBT - Continued
Long-Term Liability Activity

Changes in long-term liabilities during the fiscal year were as follows:

Amounts
Beginning Ending Due within

Type of Debt Balances Additions Deduction Balances One Year
General Obligation Bonds Payable $ 8,480,000 — 570,000 7,910,000 595,000
Unamortized Premiums 447,350 — 52,225 395,125 52,225
8,927,350 — 622,225 8,305,125 647,225

Debt Service Requirements to Maturity

The annual debt service requirements to maturity, including principal and interest, are as follows:

Fiscal General Obligation Bonds Payable
Year Principal Interest
2025 $ 595,000 254,661
2026 615,000 231,696
2026 630,000 213,493
2026 665,000 196,231
2026 670,000 177,241
2026 695,000 157,141
2026 715,000 136,291
2026 735,000 114,841
2026 775,000 90,591
2026 805,000 59,748
2026 835,000 32,366
2026 175,000 5,810
7,910,000 1,670,110
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Notes to the Financial Statements
December 31, 2024

NOTE 3 - DETAIL NOTES ON ALL FUNDS - Continued
LONG-TERM DEBT - Continued
Compliance with Debt Requirements

The District's general obligation bonds have been authorized as "Alternate Bonds" under the provisions of Section
15 of the Local Government Reform Act (Section 350/15 of Chapter 30 of the Illinois Compiled Statutes) and,
pursuant thereto, are payable solely from the revenues derived from the terminals, terminal facilities, airfields,
airports or port facilities and such other funds that may be pledged by the District. in accordance with the
provisions of the Local Governments Debt Reform Act (30ILCS:350), the District is required to produce
Available Operating Revenues, as defined, that will equal or exceed 125% of its annual debt service obligations.
Compliance with this requirement is calculated as follows:

2024 2023
Operating Revenue $ 3,177,250 3,071,900
Operating Expenses, Net of Depreciation (1,878,541) (1,711,613)
Investment Income 383,201 390,005
1,681,910 1,750,292
Aggregate Debt Service 846,667 868,318
125% 125%
Required Coverage 1,058,334 1,085,398
Amount of Excess Coverage 623,576 664,894

The compliance with the debt service obligation was met for the years ended December 31, 2024 and 2023.
RESTATEMENT OF BEGINNING BALANCE
Error Correction. In the previous year, the District failed to remove disposed of capital assets during the fiscal

year. This error overstated the net position in the financial statements. The following is a summary of the net
position as originally reported and as restated:

Business-Type

Activities
Beginning Net Position as Previously Reported $ 48,589,455
Error Corrections
Capital Assets (1,356,905)
Beginning Net Position as Restated 47,232,550
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Notes to the Financial Statements
December 31, 2024

NOTE 3 - DETAIL NOTES ON ALL FUNDS - Continued
NET INVESTMENT IN CAPITAL ASSETS

Net investment in capital assets was comprised of the following as of year-end:

2024 2023

Capital Assets - Net of Accumulated Depreciation $ 52,712,272 54,940,140
Less Capital Related Debt:

General Obligation Refunding Bonds (ARS) of 2015A (2,345,000) (2,845,000)

General Obligation Refunding Bonds (ARS) of 2019 (2,065,000) (2,135,000)

General Obligation Bonds (ARS) of 2021 (3,500,000) (3,500,000)

Unamortized Premiums (395,125) (447,350)

Net Investment in Capital Assets 44,407,147 46,012,790

CAPITAL GRANTS AND CONTRIBUTIONS

Changes in capital grants and contributions were as follows for the years ended December 31, 2024 and 2023:

2024 2023
Capital Grants and Contributions, January 1 $ 42,058,791 42,118,274
Federal and Illinois Participation in Projects 693,731 1,765,514
Depreciation of Related Assets (1,522,807) (1,824,997)
Capital Grants and Contributions, December 31 41,229,715 42,058,791

NOTE 4 - OTHER INFORMATION

CONTINGENT LIABILITIES

Litigation

The District does not have any pending or threatened litigation, claims or assessments as of the opinion date.
Grants

Amounts received or receivable from grantor agencies are subject to audit and adjustment by grantor agencies,
principally the federal government. Any disallowed claims, including amounts already collected, may constitute a

liability of the applicable funds. The amount, if any, of expenditures which may be disallowed by the grantor
cannot be determined at this time although the District expects such amounts, if any, to be immaterial.
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Notes to the Financial Statements
December 31, 2024

NOTE 4 - OTHER INFORMATION - Continued
RISK MANAGEMENT

The District is exposed to various risks of loss related to torts; theft of, damage to and destruction of assets; errors
and omissions; natural disasters; and injuries to the District’s employees. These risks are covered by commercial
insurance. There has been no significant reduction in coverage in any program from coverage in the prior year.
For all programs, settlement amounts have not exceeded insurance coverage for the past three years.

SIMPLE IRA

In October 1998, the District began contributing to a SIMPLE (savings incentive match plan for employees) IRA.
The contribution is limited to 3% of the employee's compensation or $6,000, whichever is less. Employees must
have earned $5,000 in any two prior years and expect to earn at least $5,000 in the current year to be eligible for
participation in the plan. The District contributed $14,148 and $14,438 to this plan during the fiscal years ended
December 31, 2024 and 2023, respectively.
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Statements of Revenues, Expenses, and Changes in Retained Earnings - Budget and Actual- Non-GAAP
Presentation

For the Fiscal Year Ended December 31, 2024
(with Comparative Information for the Fiscal Year Ended December 31, 2023)

2024
Original Final 2023
Budget Budget Actual Actual
Operating Revenues
Fuel Sales, net of Sales Taxes and Discounts 3,156,868 3,156,868 2,986,548 3,056,666
Cost of Fuel Products, net of Discounts (2,113,481) (2,113,481) (1,943,417) (2,099,085)
Net Fuel Sales 1,043,387 1,043,387 1,043,131 957,581
Rental Income 2,101,142 2,101,142 2,024,105 2,016,899
Other Operating Revenue 96,000 96,000 110,014 97,420
Total Operating Revenue 3,240,529 3,240,529 3,177,250 3,071,900
Operating Expenses
Personnel Costs 1,007,275 1,007,275 893,602 893,286
Insurance 157,194 157,194 159,632 141,924
Repairs and Maintenance 424,211 424211 522,092 404,839
Utilities 122,343 122,343 113,076 126,215
Administrative and Other Expenses
Advertising 845 845 755 7,238
Office Supplies and Postage 24,000 24,000 16,023 21,900
Professional Fees 72,172 72,172 102,604 50,580
Telephone 15,160 15,160 13,498 14,646
Travel and Entertainment — — 903 —
Miscellaneous 54,500 54,500 56,356 50,985
Depreciation and Amortization — — 409,196 420,858
Total Operating Expenses 1,877,700 1,877,700 2,287,737 2,132,471
Operating Income 1,362,829 1,362,829 889,513 939,429
Nonoperating Revenues (Expenses)
Investment Income 46,180 46,180 383,201 390,005
Lease Expense — — (164,674) (169,624)
Interest Expense — — (298,743) (303,745)
Insurance - Public Officials Liability (13,118) (13,118) (11,186) (10,981)
Board Meeting Expense — — (1,494) (2,205)
Professional Fees (27,828) (27,828) (76,132) (46,861)
Total Nonoperating Revenues (Expenses) 5,234 5,234 (169,028) (143,411)
Net Gain 1,368,063 1,368,063 720,485 796,018
Retained Earnings - Beginning 3,112,040 2,316,022
Retained Earnings - Ending 3.832.525 3,112,040
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Consolidated Year-End Financial Report

December 31, 2024
CSFA # Program Name State Federal Other Totals
494-60-0327 Statewide Planning and Research Funds — 60,213 91,369 151,582
494-60-2488 Capital Bill FY2020 Funding; Air Traffic Control
Tower at Lewis Univesity Airport (LOT) 769,642 — — 769,642
494-60-2511 Aviation Fuel Tax Program 330,003 — — 330,003
494-11-1439 Statewide Planning and Research Funds 55,059 220,237 — 275,296
Totals 1,154,704 280,450 91,369 1,526,523
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Long-Term Debt Requirements

General Obligation Bonds (Alternate Revenue Source) of 2015A

December 31, 2024

Date of Issue August 5, 2015
Date of Maturity December 30, 2035
Authorized Issue $3,990,000
Interest Rates 3.00% - 4.00%
Interest Dates June 30 and December 30
Principal Maturity Date June 30 and December 30
Payable at Amalgamated Bank of Chicago

CURRENT AND LONG-TERM PRINCIPAL AND INTEREST REQUIREMENTS

Fiscal

Year Principal Interest Totals
2025 $ 520,000 88,600 608,600
2026 540,000 67,600 607,600
2027 — 51,400 51,400
2028 — 51,400 51,400
2029 — 51,400 51,400
2030 — 51,400 51,400
2031 — 51,400 51,400
2032 — 51,400 51,400
2033 220,000 49,200 269,200
2034 750,000 35,100 785,100
2035 315,000 9,500 324,500

2,345,000 558,400 2,903,400
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Long-Term Debt Requirements

General Obligation Refunding Bonds (Alternate Revenue Source) of 2019

December 31, 2024

Date of Issue June 13, 2019
Date of Maturity December 30, 2036
Authorized Issue $2,380,000
Interest Rates 2.36% -3.32%
Interest Dates June 30 and December 30
Principal Maturity Date December 30
Payable at First American Bank

CURRENT AND LONG-TERM PRINCIPAL AND INTEREST REQUIREMENTS

Fiscal

Year Principal Interest Totals
2025 $ 75,000 61,061 136,061
2026 75,000 59,096 134,096
2027 630,000 57,093 687,093
2028 480,000 39,831 519,831
2029 — 26,391 26,391
2030 — 26,391 26,391
2031 — 26,391 26,391
2032 — 26,391 26,391
2033 55,000 26,391 81,391
2034 55,000 24,648 79,648
2035 520,000 22,866 542,866
2036 175,000 5,810 180,810

2,065,000 402,360 2,467,360
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JOLIET REGIONAL PORT DISTRICT, ILLINOIS

Long-Term Debt Requirements

General Obligation Refunding Bonds (Alternate Revenue Source) of 2021

December 31, 2024

Date of Issue February 18, 2021
Date of Maturity December 30, 2033
Authorized Issue $4,610,000
Interest Rates 3.00% - 4.00%
Interest Dates June 30 and December 30
Principal Maturity Date December 30
Payable at Amalgamated Bank of Chicago

CURRENT AND LONG-TERM PRINCIPAL AND INTEREST REQUIREMENTS

Fiscal

Year Principal Interest Totals
2025 $ — 105,000 105,000
2026 — 105,000 105,000
2027 — 105,000 105,000
2028 185,000 105,000 290,000
2029 670,000 99,450 769,450
2030 695,000 79,350 774,350
2031 715,000 58,500 773,500
2032 735,000 37,050 772,050
2033 500,000 15,000 515,000

3,500,000 709,350 4,209,350
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