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INDEPENDENT AUDITORS’ REPORT 

Board of Trustees 
Dukes County Pooled OPEB Trust Fund 
Vineyard Haven, Massachusetts 

Report on the Financial Statements 

We have audited the accompanying statement of fiduciary net position of the Dukes County Pooled 
OPEB Trust Fund (Trust) as of June 30, 2021, and the related statement of changes in fiduciary net 
position for the year ended June 30, 2021, and the related notes to the financial statements, as listed in 
the table of contents. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes 
the design, 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. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free from 
material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditors’ judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation and fair presentation of the financial statements 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 entity’s internal control. Accordingly, we express no such opinion. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluating the overall presentation of the 
financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 
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Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
fiduciary net position of the Trust as of June 30, 2021, and the change in fiduciary net position for the 
year ended June 30, 2021, in accordance with accounting principles generally accepted in the United 
States of America. 
 
Other Matters 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that management’s 
discussion and analysis (located on pages 4 through 6) and certain investment information (located on 
page 15) be presented to supplement the basic financial statements. Such information, 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 an opinion on the financial statements that 
collectively comprise the Trust’s basic financial statements. The combining statement of changes in 
fiduciary net position by employer (supplementary information) is presented for purposes of additional 
analysis and is not a required part of the basic financial statements. The supplementary 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. 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 supplementary information is 
fairly stated, in all material respects, in relation to the basic financial statements as a whole. 
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Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated 
September 20, 2021, on our consideration of the Trust’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 solely 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 Trust’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 Trust’s internal control over financial reporting and compliance. 

CliftonLarsonAllen LLP 

Boston, Massachusetts 
September 20, 2021 
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As Management of the Dukes County Pooled Other Post-Employment Benefits (OPEB) Trust Fund 
(Trust), we offer readers of these financial statements this narrative overview and analysis of the Trust’s 
financial activities for the year ended June 30, 2021. Please refer to the audited Financial Statements 
when reading this management’s discussion and analysis. 
 
Overview of the Trust 

The Trust was established November 1, 2010 and is an agent multiple-employer defined benefit OPEB 
plan that covers retired employees and survivors of the Trust’s member employers. The Trust’s 
membership includes the County of Dukes County, the Towns of Aquinnah, Chilmark, Oak Bluffs, 
Edgartown, Tisbury, and West Tisbury, the Martha’s Vineyard Regional High School District, the Up-
Island Regional School District, the Martha’s Vineyard Commission, the Martha’s Vineyard Refuse 
District, the Martha’s Vineyard Transit Authority and the Martha’s Vineyard Land Bank. 
 
Financial Highlights 

The Trust’s funding objective is to meet long-term OPEB obligations through contributions and 
investment income. 
 
The Trust’s fiduciary net position increased by $8,780,277, 46.9%, when compared to the prior year. 
Net position is the residual of the Trust’s assets in excess of the Trust’s liabilities as of the statement 
date. The Trust’s assets are restricted to meet future OPEB payments of the Trust’s member 
employers. 
 
Overview of the Financial Statements 

The financial statements are comprised of a statement of fiduciary net position, statement of changes in 
fiduciary net position, notes to financial statements, required supplementary information and 
supplementary information. 
 
The statement of fiduciary net position presents information on the Trust’s assets and liabilities and 
the resulting net position restricted for postemployment benefits other than pensions. This is calculated 
using the following formula: Assets – Liabilities = Net Position restricted for postemployment benefits 
other than pensions. This statement reflects the Trust’s investments at fair value, as well as cash and 
liabilities. The statement of fiduciary net position reports the financial position of the Trust at June 30, 
2021. Over time, the increase or decrease in net position serves as a useful indicator of the Trust’s 
financial health. 
 
The statement of changes in fiduciary net position presents information showing how the Trust’s 
fiduciary net position changed for the year ended June 30, 2021. It reflects contributions by its member 
employers along with deductions for administrative expenses. Investment income during the period is 
also presented showing income from investing activities. 
 
The notes to the financial statements provide additional information that is essential for the reader to 
gain a full understanding of the data provided in the financial statements. 
 
The required supplementary information includes historical data regarding the schedule of 
investment returns. 
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Supplementary Information 

In addition to the financial statements and accompanying notes, this report also presents 
supplementary information. Presented in this information is the combining statement of changes in 
fiduciary net position by employer. This additional information can be found on page 16. 
 
Financial Statement Analysis 

The following tables present current and prior year data on the Trust’s financial statements.  
 
Fiduciary Net Position 

The Trust’s assets exceeded liabilities by $27,491,817 as of June 30, 2021 and are summarized as 
follows: 
 

 2021 2020

Assets  
Cash and  Cash Equivalents 108,459$         791,032$         
Investments  27,383,358  17,920,435
Accounts Receivable  -                        73

Total Assets  27,491,817       18,711,540      
  

Net Position Restricted for Postemployment Benefits 
Other Than Pensions 27,491,817$    18,711,540$    
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Changes in Fiduciary Net Position 

For the year ended June 30, 2021, the Trust’s fiduciary net position increased by $8,780,277. In the 
prior year, the Trust’s fiduciary net position increased by $3,369,577. These amounts are summarized 
as follows:  
 

2021 2020
Additions

Contributions
Employer 2,879,269$      2,717,243$      

 
Net Investment Income 5,940,400        715,466           

Other 442                  995                  
Total Additions 8,820,111         3,433,704        

 
Deductions  

Administrative Expenses 36,463              60,792             
Withdrawal for Retiree Benefits 3,371                3,335               

Total Deductions 39,834              64,127             

Net Increase in Net Position 8,780,277         3,369,577        

Fiduciary Net Position - Beginning of Year 18,711,540       15,341,963      

Fiduciary Net Position - End of Year 27,491,817$    18,711,540$    
 

 
Additions to Fiduciary Net Position 

The primary additions of the trust are voluntary employer contributions and investment income. 
Employer contributions totaled $2,879,269, or 32.64%, of total additions, while net investment income 
totaled $5,940,400, or 67.35%, of total additions, as compared to $2,717,243 and $715,466, 
respectively, in the prior year. 
 
Deductions to Fiduciary Net Position 

The primary deductions of the Trust are for administrative expenses related to actuary fees, fiduciary 
insurance and audit fees. Total deductions were $39,834 during the current year versus $64,126 in the 
previous year.  
 
Requests for Information 

This financial report is designed to provide a general overview of the Trust’s finances for all those with 
an interest in its finances. Questions concerning any of the information provided in this report should be 
addressed to the Trustees, P.O. Box 921, Vineyard Haven, Massachusetts, 02568. 
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Assets

Cash and Cash Equivalents 108,459$         

Investments:
Equity Mutual Funds 19,331,212
Fixed Income Mutual Funds 5,622,614
Real Estate 2,429,532

Total Investments 27,383,358      

Total Assets 27,491,817      

Net Position Restricted for Postemployment Benefits 
Other Than Pensions 27,491,817$    
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Additions:

Contributions:
Employer - Unfunded Actuarial Accrued Liability 2,832,758$      
Employer - Administrative 46,511

Total Contributions 2,879,269        

Investment Income (Loss):
Interest and Dividends 470,159           
Net Realized and Unrealized Gains 5,519,882
Less: Investment Fees (49,641)

Net Investment Income 5,940,400        

Other 442
Total Additions 8,820,111        

Deductions:
Administrative Expenses 36,463
Withdrawals for Retiree Benefits 3,371

Total Deductions 39,834             

Net Increase in Net Position 8,780,277        

Net Position Restricted for Postemployment Benefits 
  Other Than Pensions

Beginning of Year 18,711,540      

End of Year 27,491,817$    
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NOTE 1 DESCRIPTION OF PLAN 

A. Plan Administration 

The Dukes County Pooled Other Post-Employment Benefits (OPEB) Trust Fund (Trust) 
is an agent multiple-employer defined benefit OPEB plan that covers retired employees 
and survivors of the Trust’s member employers. The Trust was established November 1, 
2010, pursuant to Chapter 149 of the Acts of 2010, for the purpose of holding, managing 
and administering the funding of the unfunded liability of OPEB accrued by each 
member employers’ participants. Participation in the Plan is voluntary upon 
commencement of employment for a permanent employee who regularly works not less 
than 20 hours per week. 
 
The initial two employer members of the Trust were the County of Dukes County and the 
Martha’s Vineyard Regional High School District. Subsequent to the initial declaration of 
Trust by its founding member employers, the Towns of Aquinnah, Chilmark, Edgartown, 
Oak Bluffs, West Tisbury, the Up-Island Regional School District, the Martha’s Vineyard 
Commission, the Martha’s Vineyard Refuse District, the Martha’s Vineyard Transit 
Authority, the Town of Tisbury, and the Martha’s Vineyard Land Bank executed Trust 
Joinder Agreements to join the Trust.  
 
The Trust is governed (and managed) by a 13-member board of trustees, which are 
appointed by each participating member employer’s board. 
 

B. Plan Membership 

At June 30, 2021, plan membership consisted of the following: 
 
Active Employees 1,016               
Retirees, Survivors, and Covered Spouses 567                  

Total 1,583               
 

 
C. Benefits Provided 

The Trust accumulates assets for the purpose of providing its member employers funds 
to provide future health, life, and dental insurance coverage for their retirees and 
survivors. Chapter 32B of the MGL assigns authority to establish and amend benefit 
provisions. Changes to member employer plan designs and contribution rates must be 
accomplished through each member employer’s collective bargaining process. No 
benefits are provided directly through the Trust.  
 

D. Contributions 

The contributions made to the Trust are voluntary and determined by the participating 
employer. For the year ended June 30, 2021, member contributions totaled $2,879,269. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

A. Basis of Accounting 

The basic financial statements have been prepared in accordance with accounting 
principles generally accepted in the United States of America (GAAP). The 
Governmental Accounting Standards Board (GASB) is the standard-setting body for 
establishing governmental accounting and financial reporting principles.  
 
The significant accounting policies are described herein. 
 

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

The Trust’s financial statements have been prepared using the accrual basis of 
accounting in accordance with GASB Statement No. 74, Financial Reporting for 
Postemployment Benefit Plans Other than Pension Plans. This statement establishes 
standards of financial reporting for separately issued financial reports of state and local 
government OPEB plans.  
 

C. Cash, Cash Equivalents, and Investments 

Cash and cash equivalents are considered to be cash on hand, demand deposits and 
short-term investments with an original maturity of three months or less from the date of 
acquisition. 
 
Investments are carried at fair value, as further discussed in Note 3. 
 

D. Basis of Investment Transactions 

Purchases and sales of investments are recorded on the trade date. Transactions 
remaining unsettled as of year-end are recorded as payables for securities purchased 
and as a receivable for securities sold. 
 

E. Revenue Recognition 

Contributions are recognized in the fiscal year to which they are provided. Investment 
income is recognized when earned. 
 

F. Benefits 

Benefits are recognized when an authorized written request is received from a Trust 
member. Current benefits are being paid directly from the individual member employers. 
Withdrawals made for benefit payments to participating employers amounted to $3,371 
for the year ended June 30, 2021. 
 

G. Administrative Expenses 

Administrative expenses are financed through employer assessments. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

H. Use of Estimates 

The preparation of basic financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure for contingent assets and liabilities at the date of the basic financial 
statements and the reported amounts of the revenues and expenditures/expenses 
during the fiscal year. Actual results could vary from estimates that were used. 
 
 

NOTE 3 DEPOSITS AND INVESTMENTS 

Deposits and investments made by the Trust are governed by Massachusetts General Law, 
Chapter 203C (or the Massachusetts Prudent Investment Act). 
 
Investment Policy. The Trustees have the authority for establishing and amending 
investment policy decisions. The Trustees have implemented an investment policy that 
prohibits purchasing equity securities on margin, selling short, investing in individual 
commodities, unregistered letter stock, individual foreign securities which trade only on non-
U.S. exchanges (other than those evidenced by ADRs, GDRs or mandated to manage an 
international portfolio), warrants (unless received through a current holding), real estate 
mortgages, all options and futures, real or personal property, private oil and gas property, 
loans of portfolio securities, venture capital issues, private placements, securities of a 
contributing employer and, derivatives, including collateralized mortgage obligations, interest 
only and principal only strips, and currency swaps or other specialized investment activities. 
 
Based on the investment objectives and constraints of the Trust and based on an annual 
review of the asset allocation and asset classes, the Trustees will specify a long-term target 
allocation for each class of permissible assets. These targets will be expressed as a 
percentage of the total portfolio, and will have ranges surrounding them, allowing for the 
portfolio to maintain policy through market fluctuations. 
 
The long-term target allocations are intended as strategic goals. Thus, it is permissible for 
the overall asset allocation to deviate from the long-term target, as would likely occur during 
manager transitions, asset class restructurings, and other temporary changes in the Trust. 
Surplus cash flows are utilized to maintain the asset management structure. Should these 
cash flows not be sufficient to reallocate the Plan according to policy, the transfer of assets 
may occur between managers. At least annually, the Trustees reevaluate the portfolio 
weightings by asset class and adjustments are made accordingly. 
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NOTE 3 DEPOSITS AND INVESTMENTS (CONTINUED) 

The following was the board’s adopted asset allocation policy as of June 30, 2021.  
 
Asset Class Target Allocation
Domestic Equities 55%
Fixed Income 20%
International Equities 15%
Real Estate 10%  
 
Rate of Return. For the year ended June 30, 2021, the annual money-weighted rate of 
return on investments, net of investment expense, was 29.82%. The money-weighted rate of 
return expresses investment performance, net of investment expense, adjusted for the 
changing amounts actually invested.  
 
Deposits - Custodial Credit Risk 

Custodial credit risk for deposits is the risk that, in the event of a bank failure, the Trust’s 
deposits may not be recovered. The Trust does not have a policy for custodial credit risk of 
deposits. As of June 30, 2021, the Trust was not exposed to custodial credit risk. The 
carrying value of the Trust’s deposits totaled $9,928 at June 30, 2021. 
 
Investments Summary 

The Trust’s investments at June 30, 2021 are presented below. All investments are 
presented by investment type, with debt securities presented by maturity (using segmented 
time distribution). 
 

Fair Less
Investment Type Value Than 1 1 - 5 6 - 10

Debt Securities:
Money Market Mutual Funds 98,531$            98,531$           -$                     -$                   
Fixed Income Mutual Funds 5,622,614         5,622,614        -                       -                     

Total Debt Securities 5,721,145         5,721,145$      -$                     -$                   

Other Investments:
Equity Mutual Funds 19,331,212       
Real Estate Fund 2,429,532         

Total Other Investments 21,760,744       

Total Investments 27,481,889$     

Investment Maturities (in Years)

 

 
Investments - Interest Rate Risk of Debt Securities 

Interest rate risk for debt securities is the risk that changes in interest rates of debt securities 
will adversely affect the fair value of an investment. The Trust’s policy for interest rate risk of 
debt securities is the portfolio is expected to perform at a rate greater than the Barclays 
Capital Intermediate Government/Credit Index and/or in the top 50% of an appropriate broad 
market fixed income universe. 
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NOTE 3 DEPOSITS AND INVESTMENTS (CONTINUED) 

Investments - Custodial Credit Risk 

Custodial credit risk for investments is the risk that, in the event of the failure of the 
counterparty, the Trust will not be able to recover the value of its investments or collateral 
securities that are in the possession of an outside party. The Trust’s policy for custodial 
credit risk of investments intends that all investments are either in the name of the Trust or in 
the name of its nominee, provided the nominee is authorized by the board. As of June 30, 
2021, the Trust was not exposed to custodial credit risk. 
 
Investments - Credit Risk of Debt Securities 

Credit risk for debt securities is the risk that an issuer or other counterparty to a debt security 
will not fulfill its obligations. The Trust does not have a policy for credit risk of debt securities. 
 
As of June 30, 2021, the credit quality ratings of the Trust’s debt securities were unrated. 
 
Deposits and Investments – Foreign Currency Risk 

Foreign currency risk is the risk that fluctuations in exchange rates will adversely affect the 
fair value of an investment or a deposit. The Trust’s policy regarding foreign currency risk 
prohibits the investment in individual foreign securities which trade only on non-U.S. 
exchanges (other than those evidenced by ADR’s, GDR’s or mandated to manage an 
international portfolio). As of June 30, 2021, the Trust had no exposure to foreign currency 
risk.  
 
Investments – Concentration of Credit Risk 

Concentration of credit risk is the risk of loss attributed to the magnitude of the Trust’s 
investment in a single issuer. The Trust does not have a policy for concentration of credit 
risk. As of June 30, 2021, the Trust was not exposed to concentration of credit risk.  
 
Investments – Fair Value Measurements 

The Trust categorizes its fair value measurements within the fair value hierarchy established 
by accounting principles generally accepted in the United States of America. 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.  
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NOTE 3 DEPOSITS AND INVESTMENTS (CONTINUED) 

Investments – Fair Value Measurements (Continued) 

The Trust has the following recurring fair value measurements as of June 30, 2021: 
 

Quoted Prices
in Assets Significant Significant

Fair Assets Inputs Inputs
Investment Type Value (Level 1) (Level 2) (Level 3)

Debt Securities:
Money Market Mutual Funds 98,531$            98,531$           -$                     -$                   
Fixed Income Mutual Funds 5,622,614         5,622,614        -                       -                     

Total Debt Securities 5,721,145         5,721,145        -                       -                     

Equity Securities:
Equity Mutual Funds 19,331,212       19,331,212      -                       -                     

Total Investments by 
Fair Value Level 25,052,357       25,052,357$    -$                     -$                   

Investments Measured at the Net
  Asset Value (NAV)
Real Estate Fund 2,429,532         

Total Investments Measured
  at Fair Value 27,481,889$     

Fair Value Measurements Using

 
Investments classified in Level 1 of the fair value hierarchy are valued using prices quoted in 
active markets for those securities. 
 
The valuation method for investments measured at the net asset value (NAV) per share (or 
its equivalent) is presented in the following table:  
 

Redemption

Fair Unfunded Redemption Notice 

Value Commitments Frequency Period 
Real Estate Fund (1)  2,429,532$          -$                        Quarterly 45 Days

 
 
Real Estate Fund: This type includes one fund with an investment in a partnership with an 
investment objective to invest in and operate a diversified portfolio of commercial real estate 
assets. The fair value of the investment in this type has been determined using the NAV per 
share (or its equivalent) of the Trust’s ownership interest in partners’ capital.  
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SCHEDULE OF INVESTMENT RETURNS (1) 

 
 

 
2021 2020 2019 2018 2017

Annual Money-Weighted Rate of Return 29.82% 4.11% 4.71% 4.33% 3.53%

 
 

(1) Data is being accumulated annually to present 10 years of the reported information. 
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Dukes West Oak Up-Island MV MV Refuse MV Transit MV Land Oak Bluffs
County Aquinnah Chilmark Edgartown Tisbury Bluffs MVRHS RSD Commission District Authority Tisbury Bank Water District Total

Additions:
Contributions:

Employer - Unfunded Actuarial 
Accrued Liability 84,871$       -$               289,742$      200,000$         100,000$      149,523$      958,314$       587,386$        50,500$        -$               -$               150,000$     262,422 -$                   2,832,758$     

Employer - Administrative 1,832           695             1,705            9,441              1,705            7,262            9,978             4,326              537               410             284             7,989           347              -                     46,511            
Total Contributions 86,703         695             291,447        209,441          101,705        156,785        968,292         591,712          51,037          410             284             157,989       262,769       -                     2,879,269       

Investment Income (Loss):
Interest and Dividends 29,434         13,387        49,044          65,256            63,169          10,470          96,472           68,999            6,537            1,339          18,121        46,808         1,123           -                     470,159          
Net Realized and Unrealized Gains 347,050       158,612      574,382        765,061          748,859        122,560        1,128,746      809,291          77,425          15,790        214,908      543,135       14,063         -                     5,519,882       
Less: Investment Fees (3,098)          (1,413)        (5,151)           (6,864)             (6,695)           (1,118)          (10,224)          (7,309)             (697)              (141)           (1,914)        (4,876)          (141)             -                     (49,641)           

Net Investment Income 373,386       170,586      618,275        823,453          805,333        131,912        1,214,994      870,981          83,265          16,988        231,115      585,067       15,045         -                     5,940,400       

Other -                   -                 -                    -                      -                    -                   -                     -                      -                    -                 -                 -                   -                  442                442                 

Total Additions 460,089       171,281      909,722        1,032,894        907,038        288,697        2,183,286      1,462,693       134,302        17,398        231,399      743,056       277,814       442                8,820,111       

Deductions:
Administrative Expenses 1,419           538             1,320            7,312              1,320            5,624            7,727             3,350              416               318             220             6,187           270              442                36,463            
Withdrawals for Retiree Benefits -                   -                 -                    -                      -                    -                   -                     -                      -                    -                 3,371          -                   -                  -                     3,371              

Total Deductions 1,419           538             1,320            7,312              1,320            5,624            7,727             3,350              416               318             3,591          6,187           270              442                39,834            

Net Increase in Net Position 458,670       170,743      908,402        1,025,582        905,718        283,073        2,175,559      1,459,343       133,886        17,080        227,808      736,869       277,544       -                     8,780,277       

Net Position Restricted for 
  Postemployment Benefits
  Other Than Pensions:

Beginning of Year 1,222,654    566,358      1,795,951     2,571,028        2,639,843     327,098        3,859,503      2,783,121       243,072        56,654        768,578      1,877,680    -                  -                     18,711,540     

End of Year 1,681,324$  737,101$    2,704,353$    3,596,610$      3,545,561$    610,171$      6,035,062$    4,242,464$     376,958$      73,734$      996,386$    2,614,549$  277,544$     -$                   27,491,817$   

 



 


