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financial statements and, accordingly, we are unable to express, and do not express an opinion on them.   
 
Our review was made in reference to the applicable sections of legislative criteria, as reflected by the 
Ohio Constitution, and the Revised Code, policies, procedures and guidelines of the Auditor of State, 
regulations and grant requirements.  The Greene County Transit Board is responsible for compliance with 
these laws and regulations. 
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INDEPENDENT AUDITOR’S REPORT 
 
Greene County Transit Board 
Greene County 
2380 Bellbrook Avenue  
Xenia, Ohio 45385 
 
To the Board of Trustees: 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of the Greene County Transit Board, Greene County, Ohio (the 
Board), as of and for the year ended December 31, 2023, and the related notes to the financial 
statements, which collectively comprise the Board’s basic financial statements as listed in the table of 
contents.   
 
In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the financial position of the Greene County Transit Board, Greene County, Ohio as of 
December 31, 2023, and the changes in financial position and its cash flows for the year then ended in 
accordance with the accounting principles generally accepted in the United States of America.  
 
Basis for Opinion 
 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (GAAS) 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 Board, 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 opinion.  
 
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 Board’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.  
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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 opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with GAAS and Government 
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.  
 
In performing an audit in accordance with GAAS 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 Board’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 Board’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 schedules of net pension and other post-employment benefit liabilities and 
pension and other post-employment benefit contributions 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. 
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Supplementary Information 
 
Our audit was conducted for the purpose of forming an opinion on the financial statements that 
collectively comprise the Board’s basic financial statements.  The Schedule of Expenditures of Federal 
Awards as required by Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards is presented for purposes of 
additional analysis and is 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, the schedule is fairly stated, in all 
material respects, in relation to the basic financial statements as a whole.  
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated July 1, 2024, 
on our consideration of the Board’s internal control over financial reporting and 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 Board'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 
Board's internal control over financial reporting and compliance. 

 
Perry and Associates 
Certified Public Accountants, A.C. 
Marietta, Ohio 
 
July 1, 2024 
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This discussion and analysis of Greene County Transit Board’s (the Board) financial performance 
provides an overall review of the Board’s financial activities for the year ended December 31, 2023. 
Readers should also review the basic financial statements and notes to the financial statements to 
enhance their understanding of the Board’s financial performance. 

 
Highlights 

 
Key highlights for 2023 are as follows: 
 
• The Transit Board approved a regional funding agreement with the Greater Dayton Regional Transit 

Authority to transfer federal Urban Formula 5307 funds in exchange for local funds. This exchange will 
secure the local matching funds required to match already awarded federal grants for operations and 
preventive maintenance grants, at current levels of service, through CY2025.  

• The 2023 Urban Transit Program funding for July 1, 2023, to June 30, 2024, from the Ohio 
Department of Transportation increased $42,424 or 18% to $281,646 from the previous year’s grant, 
The Board was awarded $13,498 in Elderly and Disabled Transit Fare Assistance Program which will 
be received in 2024. 

• The Board’s receipts were just over $6.0 million for the 2023 fiscal year. The breakdown of receipts is 
as follows: 

 
Federal and state grants and reimbursements $2,163,170 
Passenger fares and other revenues $ 928,973 
Transfer of federal funds in exchange for local funds $2,955,848 

• The Net Position of the Board increased by 72% or $1,987,965. The increase is primarily due to the 
receipt of $2,955,848 in local funds from Greater Dayton RTA in exchange for federal funds. This one-
time receipt masks an otherwise decrease in net position of $1,007,883. This decrease reflects a full 
year of reduced federal funding to pre-covid levels, reduction of Developmental Disabilities rates to 
match Medicaid rates and the loss of revenue due to elimination of weekend service. 
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Using the Basic Financial Statements 

This discussion and analysis includes the basic financial statements and accompanying notes prepared in 
accordance with the provisions of the Governmental Accounting Standards Board (GASB) Statement No. 34, 
Basic Financial Statements and Management’s Discussion and Analysis for State and Local Governments, 
as amended and interpreted. 

 
Basic Financial Statements and Presentation 

 
The basic financial statements presented by the Board are the statement of net position, the statement of 
revenues, expenses and changes in net position and the statement of cash flows. These statements are 
presented using the economic resources measurement focus and the accrual basis of accounting. The Board 
is structured as a single enterprise fund with revenues recognized when earned and measurable, not when 
received. Expenses are recognized when they are incurred, not when paid. Capital assets are capitalized and 
depreciated over their estimated useful lives. 

The notes to the financial statements are an integral part of the financial statements and provide expanded 
explanations and details regarding the information reported in the financial statements. 

The statement of net position presents information on all the Board’s assets, deferred outflow of resources, 
liabilities and deferred inflow of resources, with the difference between the two reported as net position. Over 
time, increases and decreases in net position may serve as a useful indicator of whether the net position of 
the Board is improving or deteriorating. Net position increases when revenues exceed expenses. Increases 
in assets without a corresponding increase to liabilities result in increased net position, which indicates 
improved net position. 

 
The statement of revenues, expenses and changes in net position presents information showing how the 
Board’s net position changed during the year. This statement summarizes operating revenues and expenses 
along with non-operating revenues and expenses. In addition, this statement reports capital grant revenues 
received from federal, state and local governments. 

 
The statement of cash flows allows financial statement users to assess the Board’s adequacy or ability to 
generate sufficient cash flows to meet current obligations. The statement is classified into five categories: 1) 
cash flows from operating activities, 2) cash flows from non-capital financing activities, 3) cash-flows from 
capital financing activities, 4) cash flows from investing activities. The federal, state and local grants 
received for capital assets are included in non-capital financing activities. 

Notes to the Financial Statements  
 

The notes to the financial statements provide additional information that is essential to a full understanding of 
the data provided in the basic financial statements. 
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Current assets represent cash and outstanding receivable for services rendered in 2023. Capital assets 
consist mostly of vehicles. 

Condensed Summary of Net Position

2023 2022 Change
Assets:
     Current assets 4,853,987$            2,574,207$            2,279,780$            
     Capital assets, net 596,020                  920,822                  ( 324,802 )               
    Net OPEB Asset -                           72,290                    ( 72,290 )                 
Total assets 5,450,007 3,567,319 1,882,688

Deferred Outflows of Resources
   Deferred Outflows-Pension 276,549 96,551 179,998
   Deferred Outlows-OPEB 39,866 2,998 36,868
   Total Deferred Outflows of Resources 316,415 99,549 216,866

Liabilities:
     Current Liablities 292,890 341,484 (48,594)
     Long Term Liabilities
       Net Pension Liability 672,627 215,683 456,944
       Net OPEB Liability 13,373 -                           13,373
Total Liabilities 978,890 557,167 421,723

Deferred Inflows of Resources
   Deferred Inflows-Pension 21,329 261,277 (239,948)
   Deferred Inflows-OPEB 4,504 74,690 (70,186)
   Total Deferred Inflows of Resources 25,833 335,967 -310,134

Net Position:
     Net Investment in Capital Assets 596,020 920,822 (324,802)
    Restricted for Future Capital Assets 107,842 76,644 31,198
     Unrestricted 4,057,837 1,776,268 2,281,569
Total Net Position 4,761,699$            2,773,734$            1,987,965$            
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The Board’s operating revenues decreased by $36,596 to $706,650 in 2023. This 5% decrease resulted 
from a decrease in ridership due to eliminating Saturday and Sunday service effective July 1, 2022. The 
Board’s operating expenses increased by $261,499 to $3,697,067 in 2023. The 7.6% increase resulted 
from an increase in purchased transportation expenses. The deprecation expense decrease of $111,704 is 
due to the aging fleet with 14 vehicles completely reaching full depreciation in 2023. The 2023 increase in 
non-operating revenues totaling $2,896,009 is related to the trade of federal dollars for local dollars which 
will be used as local match.  
 
As a result of implementing the accounting standard for pension and OPEB, the Board is reporting a 
significant net pension liability and related deferred inflows of resources for the fiscal year which have a 
negative effect on net position.  In addition, the Board is reporting a net OPEB liability, deferred outflows of 
resources and a decrease in expenses related to pension and OPEB, which have a positive impact on net 
position.  The change in pension and OPEB expense is the difference between the contractually required 
contributions and the pension and OPEB expense resulting from the change in the liability that is not 
reported as deferred inflows or outflows.  These amounts can be found in the reconciliation of the statement 
of revenues, expenses and changes in fund balances of governmental funds to the statement of activities.  
To further explain the impact of these accounting standards on the Board’s net position, additional 
information is presented below. 
 
 
 
 
 
 
 
 
 
 
 
 

Condensed Summary of Revenues, Expenses, and Net Position

2023 2022 Change
Operating Revenues 706,650$            743,246$            ( 36,596 )$          
Operating expenses (excluding 
depreciation and pension expense) (3,697,067) (3,435,568) (261,499)
Depreciation and Pension/OPEB expense
Pension Expense (90,747) 39,824 (130,571)
OPEB Expense 21,391 66,762 (45,371)
Depreciation expense (293,603) (405,307) 111,704
Operating income (loss) (3,353,376) (2,991,043) (362,333)

Non-operating Revenues 5,341,341 2,445,332 2,896,009

Increase (decrease) in net position 1,987,965 (545,711) 2,533,676

Net position, beginning of year 2,773,734 3,319,445 (545,711)

Net position, end of year 4,761,699$         2,773,734$         1,987,965$         
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2023 2022
Deferred outflows of resources for:

Pension 276,549$      96,551$        
OPEB 39,866          2,998            

Deferred inflows of resources for:
Pension (21,329)         (261,277)       
OPEB (4,504)           (74,690)         

Net OPEB asset -                   72,290          
Net pension liability (672,627)       (215,683)       
Net OPEB liability (13,373)         -                   
Impact on net position from pension

and OPEB reporting (395,418)$     (379,811)$     

 
 
For 2023, the net expense impact of GASB 68 and 75 was $15,607.  This was from reporting the decrease 
in the Board’s proportionate share of the pension and other post-employment benefit liability of the Ohio 
Public Employment Retirement System.  This adjustment was a positive expense which increased 
expenses. 

 
Capital Assets 

 
The Board’s investment in capital assets was $596,020 net of accumulated depreciation as of December 31, 
2023. Capital assets include transit buses, shop equipment, tools, office and computer software and 
equipment. 

Additional information on capital asset activity can be found in the notes to the financial statements. 

Requests for Information 
 

This financial report is designed to provide a general overview of the Board’s finances for those with an interest 
in its finances. Questions concerning any of the information provided in this report or request for additional 
financial information should be addressed to Mr. Kenneth D. Collier, Executive Director, Greene County Transit 
Board, 2380 Bellbrook Avenue, Xenia, Ohio 45385. 
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ASSETS
   Current Assets:
     Cash, cash equivalents and investments 4,553,345$         

   Receivables:
     Trade 54,331
     Federal/State Grants 234,253
     Prepaid expenses 12,058
   Total current assets 4,853,987

   Long Term Assets:
     Capital assets, net of accumulated depreciation 596,020

Total Assets 5,450,007

Deferred Outflows Of Resources
   Pension 276,549
   OPEB 39,866
Total  Deferred Outlows of Resources 316,415

LIABILITIES
   Current Liabilities:
     Trade Payables 250,729
     Accrued payroll liabilities 42,161
   Total current liabilites 292,890

Long Term Liabilities
   Net Pension Liability 672,627
    Net OPEB Liability 13,373
     Total liabilities 686,000

Deferred inflows of resources
   Deferred Pension Inflows 21,329
   Deferred OPEB Inflows 4,504
Total Deferred Inflows of Resources 25,833

Net Position
   Invested in capital assets 596,020
   Restricted for Future Capital Assets 107,842
   Unrestricted 4,057,837
       Total Net Position 4,761,699$         

The accompanying notes are integral part of the financial statements.

Greene County Transit Board
Greene County 

STATEMENT OF NET POSITION
 December 31, 2023
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Greene County Transit Board
Greene County  

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION
For the Year Ended December 31, 2023

OPERATING REVENUES:
   Passenger Fares 99,643$             
   Special Transit Fares 440,865
   Medicaid 164,694
   Other revenues 1,448
     Total operating revenues 706,650

OPERATING EXPENSES:
   Labor 384,398
   Fringe Benefits 202,135
   Services 143,910
   Materials and supplies 15,204
   Utilities 12,325
   Casualty and liability 5,267
   Purchased transportation service 2,941,248
   Leases and rentals 47,310
   Miscellaneous 14,626
     Total operating expenses 3,766,423

OPERATING INCOME (LOSS) BEFORE DEPRECIATION EXPENSE (3,059,773)

DEPRECIATION EXPENSE:
   On assets acquired with capital grants 292,956
   On other assets 647
     Total depreciation expense 293,603

OPERATING INCOME (LOSS) (3,353,376)

NON-OPERATING REVENUES (EXPENSES)
   Federal cash grants and reimbursements 1,868,863
   State cash grants and reimbursements 294,307
   Local cash grants and reimbursements 3,005,848
   Earnings on investments 172,323
     Total non-operating revenues-net 5,341,341

INCREASE (DECREASE) IN NET POSITION 1,987,965

NET POSITION, beginning of year 2,773,734

NET POSITION, end of year 4,761,699$         

The accompanying notes are integral part of the financial statements.
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Greene County Transit Board
Greene County 

STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES
     Cash received from passengers 711,754$            
     Cash received from miscellaneous items 1,448
     Cash payments to suppliers for goods and services (3,243,479)
     Cash payment to employees for services (382,805)
     Cash payments for employee benefits (187,490)
     Net cash used by operating activities (3,100,572)

CASH FLOWS FROM NON-CAPITAL FINANCING ACTIVITIES
     Federal Grants 1,860,288
     State Grants 345,140
     Local Grants 3,005,848
     Net cash provided by non-capital financing activities 5,211,276

CASH FLOWS FROM CAPITAL FINANCING ACTIVITES
     Insurance proceeds from loss of revenue vehicle 31,198
     Net cash provided by capital financing activities 31,198

CASH FLOWS FROM INVESTING ACTIVITIES:
     Earnings on Investments 172,323

NET INCREASE IN CASH, CASH EQUIVALENTS AND INVESTMENTS 2,314,225

CASH, CASH EQUIVALENTS AND INVESTMENTS-beginning of year 2,239,120

CASH, CASH EQUIVALENTS AND INVESTMENTS-end of year 4,553,345$         

RECONCILIATION OF OPERATING LOSS TO NET USED BY OPERATING ACTIVITIES
    Operating Loss ( 3,353,376 )$      
     Adjustments to reconcile operating loss to net cash used by operating activities:
        Depreciation 293,603
        Change in operating assets and liaibilites:
           Trade Receivables 178
           Prepaid Expense (7,991)
           Trade Payables (49,223)
           Accrued payroll and payroll liabilities 630
           Deferred Outflows-Pension (179,998)
           Deferred Outflows-OPEB (36,868)
           Net Pension Liability 456,944
           Net OPEB Asset 72,290
           Net OPEB Liability 13,373
           Deferred Inflows-Pension (239,948)
           Deferred Inflows-OPEB (70,186)
NET CASH USED BY OPERATING ACTIVITIES ( 3,100,572 )$      

The accompanying notes are integral part of the financial statements.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The significant accounting policies and practices followed by the Board are as follows: 

A. Organization 

The Greene County Transit Board was created January 1, 2004, pursuant to Sections 306.01 
through 306.13 of the Ohio Revised Code for the purpose of providing public transportation in 
Greene County, Ohio. As a political subdivision, it is distinct from, and is not an agency of, the 
State of Ohio or any other local governmental unit. The Board is not subject to federal or state 
income taxes. The Board is managed by a seven-member Board of Trustees and provides public 
transportation within Greene County. 

B. Reporting Entity 

The Board has adopted the provisions of GASB Statement No. 14, The Financial Reporting Entity, 
GASB Statement No.39, Determining Whether Certain Organizations are Component Units – an 
Amendment of GASB Statement No. 14 and GASB Statement No. 61, The Financial Reporting 
Entity Omnibus-an Amendment of GASB Statements No. 14 and No. 34, regarding the definition 
of the financial reporting entity. Accordingly, the accompanying financial statements include only 
the accounts and transactions of the Board. Under the criteria specified in Statements No. 14, 39 
and 61 the Board has no component units nor is it considered a component unit of any other entity. 

 
These conclusions regarding the financial reporting entity are based on the concept of financial 
accountability. The Board is not financially accountable for any other organization nor is any other 
organization accountable to the Board. This is evidenced by the fact that the Board is a legally 
and fiscally separate and distinct organization under the provisions of the Ohio Revised Code. 

C. Basis Of Accounting 

The Board’s financial statements follow the accrual basis of accounting, whereby revenues and 
expenses are recognized in the period earned or incurred. The measurement focus is on 
determination of net position, change in net position and cash flows. All transactions are 
accounted for in a single enterprise fund. 

 
The Board implemented a financial reporting model, as required by the provisions of GASB 
Statement No. 34, Basic Financial Statements and Management’s Discussion and Analysis for 
State and Local Governments, as amended and interpreted. The Board will continue applying all 
applicable pronouncements issued by the GASB. 
 
GASB Statement No. 96 provides guidance on the accounting and financial reporting for 
subscription-based information technology arrangements (SBITAs) for government end users 
(governments). This Statement (1) defines a SBITA; (2) establishes that a SBITA results in a 
right-to-use subscription asset—an intangible asset— and a corresponding subscription liability; 
(3) provides the capitalization criteria for outlays other than subscription payments, including 
implementation costs of a SBITA; and (4) requires note disclosures regarding a SBITA. To the 
extent relevant, the standards for SBITAs are based on the standards established in Statement 
No. 87, Leases, as amended. The Board does not have any SBITAs for 2023. 

 
D. Cash, Cash Equivalents And Investments 

The Board considers all highly liquid investments (including restricted assets) with a maturity, at 
date of purchase, of three months or less to be cash equivalents. Cash and cash equivalents are 
carried at cost, which approximates fair value. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 

During fiscal year 2023, the Board invested in STAR Ohio. STAR Ohio (the State Treasury Asset 
Reserve of Ohio) is an investment pool managed by the State Treasurer’s Office which allows 
governments within the State to pool their funds for investment purposes. STAR Ohio is not 
registered with the SEC as an investment company, but has adopted Governmental Accounting 
Standards Board (GASB), Statement No. 79, “Certain External Investment Pools and Pool 
Participants.” The Board measures their investment in STAR Ohio at the net asset value (NAV) 
per share provided by STAR Ohio. The NAV per share is calculated on an amortized cost basis 
that provides an NAV per share that approximates fair value. 

 
For the fiscal year 2023, there were no limitations or restrictions on any participant withdrawals 
due to redemption notice periods, liquidity fees, or redemption gates. However, notice must be 
given 24 hours in advance of all deposits and withdrawals exceeding $100 million or more. STAR 
Ohio reserves the right to limit the transaction to $250 million, requiring the excess amount to be 
transacted the following business day(s), but only to the $250 million limit. All accounts of the 
participant will be combined for these purposes. 

 
E. Trade Receivables 

 
Trade receivables are carried at the original invoice amount, less an estimate made for doubtful 
accounts, based on a review of all outstanding amounts on a monthly basis. Management 
determines the allowance for doubtful accounts by identifying troubled accounts and by using 
historical experience applied to an aging of accounts. It is the opinion of management that as of 
December 31, 2023, all trade receivables are collectible. Accordingly, no allowance has been 
provided for in these financial statements. As accounts are deemed uncollectible, they are 
charged to bad debt expense. Recoveries of receivables previously written off are recognized 
when received. 

 
F. Grants Receivable 

Grants receivable are stated at the amount management expects to collect from outstanding 
balances. It is the opinion of management that as of December 31, 2023, all grants receivable are 
collectible. Accordingly, no allowance has been provided for in these financial statements. 

G. Capital Assets 
 

Capital assets are stated at cost at the date of acquisition. All purchases of vehicles, computers 
and equipment are capitalized. Furniture, fixtures and tools are capitalized if the cost is greater 
than $2,500. The cost of furniture, fixtures and tools less than $2,500 is charged to operations as 
incurred. Depreciation is computed using the straight-line method over the estimated useful lives 
of the respective assets, as follows: 

Transportation equipment 4 – 5 years 
Furniture, fixtures, computer equipment and tools 3 – 7 years 

 
When assets are retired or otherwise disposed of, the cost and related accumulated depreciation 
are removed from the accounts, and any resulting gain or loss is recognized in operations. The 
cost of maintenance and repairs is charged to operations as incurred. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 
H. Compensated Absences 

Employees who resign or retire after one year of service are entitled to full compensation for all 
earned unused vacation. There is no year of service requirement in order to be paid for accrued 
comp time at termination. Sick leave benefits are accrued as a liability using the vesting method. 
The liability includes the employees who are currently eligible to receive a termination sick leave 
benefit. Employees who retire with more than 10 years of service are entitled to receive payment 
for a percentage of unused sick leave. Unused sick leave pay is lost upon termination for 
employees with less than 10 years of service. As of December 31, 2023, there was no accrual 
for unused sick leave for Board employees. 

 
I. Net Position 

Net position represents the difference between assets and deferred outflows less liabilities and 
deferred inflows. Net investment in capital assets consists of capital assets, net of accumulated 
depreciation, increased by any deferred outflows of resources attributable to capital asset 
acquisition, construction or improvements and reduced by the outstanding balances of any 
borrowing used or deferred inflows of resources attributable for the acquisition, construction or 
improvement of those assets. Net position is reported as restricted when there are limitations 
imposed on their use either through the enabling legislation adopted by the Board or through 
external restrictions imposed by creditors, grantors or laws or regulations of other governments. 

 
The net position of the Board and changes therein are classified and reported as follows: 

Net Investment in Capital Assets – Capital assets, net of accumulated depreciation reduced by 
borrowing attributable to acquisition of the capital asset. 

Restricted for Future Capital Assets – This represents the balance of funds from federal 
capital assets disposed of that must be used in the federal program. 

Unrestricted – Net position is reported as unrestricted when it does not meet the definition of 
“restricted” or “net investment in capital assets.” When both restricted and unrestricted resources 
are available for use, it is the Board’s policy to use externally restricted resources first, then 
unrestricted resources in order as needed. 

J. Classifications Of Revenue 
 

The Board has classified its revenues as either operating or non-operating. Operating revenue 
includes activities that have the characteristics of exchange transactions including passenger 
fares. Non-operating revenue includes activities that have the characteristics of non-exchange 
transactions, such as federal and state grants not based on passenger fares. 

 
K. Revenue Recognition 

The Federal Transit Administration (FTA), the Federal Highway Administration (FHWA), and the 
Ohio Department of Transportation (ODOT) provide financial assistance and make grants directly 
to the Board for operations and acquisition of capital assets. Operating grants and special fare 
assistance awards made on the basis of entitlement periods are recorded as grant receivables 
and revenue over the entitlement period. 

Capital grants for the acquisition of property and equipment (reimbursement type grants) are 
recognized as revenue when the expenditure has been made and the revenue is available. Capital 
grant funds received in advance of project costs being incurred are deferred. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 

Passenger fares and special transit fares are recognized as revenue when the transportation 
service is provided. 

L. Estimates And Uncertainties 
 

The preparation of 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 of contingent 
assets and liabilities at the date of the financial statements and the reported amounts of revenues 
and expenses during the reporting period. Actual results could differ from those estimates. 

 
M. Subsequent Events 

The Board has evaluated subsequent events for potential recognition and disclosure through the 
opinion date, the date the financial statements’ audit was completed. 

 
N. Pensions And Other Postemployment Benefits (OPEB) 

 
For purposes of measuring the net pension/OPEB liability, deferred outflows of resources and 
deferred inflows of resources related to pensions/OPEB, and pension/OPEB expense, 
information about the fiduciary net position of the pension/OPEB plans and additions 
to/deductions from their fiduciary net position have been determined on the same basis as they 
are reported by the pension/OPEB plan. For this purpose, benefit payments (including refunds of 
employee contributions) are recognized when due and payable in accordance with the benefit 
terms. The pension/OPEB plans report investments at fair value. 

 
The current accounting standard requires the Board to report their proportionate share of the net 
pension/OPEB liability using the earning approach to pension and OPEB accounting instead of 
the funding approach as previously used. The funding approach limited pension and post-
employment costs to contributions annually required by law, which may or may not be sufficient 
to fully fund each plan’s net pension/OPEB liability or OPEB asset. Under the new standards, 
the net pension/OPEB liability equals the Board proportionate share of the pension plan’s 
collective present value of estimated future pension/OPEB benefits attributable to active and 
inactive employees’ past service minus plan assets available to pay these benefits. 

 
Pension and OPEB obligations, whether funded or unfunded, are part of the employment 
exchange. The employee is trading his or her labor in exchange for wages, benefits, and the 
promise of a future pension and other post-employment benefits. The unfunded portion of this 
benefit of exchange is a liability of the Board. However, the Board is not responsible for key factors 
affecting the balance of this liability. In Ohio, the employee shares the obligation of funding 
pension benefits with the employer. Benefit provisions and both employer and employee 
contribution rates are determined by State statute. The employee and employer enter the 
employment exchange with the knowledge that the exchange is limited by law. The pension 
system is responsible for the administration of the pension and OPEB plans. 

 
There is no repayment schedule for the net pension liability or the net OPEB liability. The Board 
has no control over the changes in the benefits, contributions rate, and return on investments 
affecting the balance of these liabilities. In the event that contributions, investment returns, and 
other changes are insufficient to keep up with required payments, State statue does not identify 
the responsible party for the unfunded portion. Due to the unique nature of how the pension
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 

liability and the OPEB liability are satisfied, these liabilities are separately identified within the 
long-term liability section of the statement of net position. 

 
2. CASH, CASH EQUIVALENTS AND INVESTMENTS 

 
The investment and deposit of Board monies are governed by the provisions of the Ohio Revised 
Code. In accordance with these statutes, only banks located in Ohio and domestic building and loan 
associations are eligible to hold public deposits. The statutes also permit the Board to invest in 
certificates of deposit, savings accounts, money market accounts, STAROhio, Government Insured 
Deposit Program (formerly STARPlus) and obligations of the United States government and certain 
agencies thereof. The Board may also enter into repurchase agreements, for a period not exceeding 
30 days, with an eligible depository or any eligible security dealer that is a member of the National 
Association of Securities Dealer. 

 
A. Deposits 

Custodial credit risk – Custodial credit risk is the risk that, in the event of a bank failure, the 
Board’s deposits may not be returned. Protection of the Transit Board's deposits is provided by the 
Federal Deposit Insurance Corporation (FDIC), by eligible securities pledged by the financial 
institution as security for repayment, or by the financial institutions participation in the Ohio Pooled 
Collateral System (OPCS), a collateral pool of eligible securities deposited with a qualified trustee 
and pledged to the Treasurer of State to secure the repayment of all public monies deposited in 
the financial institution. 

 
As of December 31, 2023, the carrying amount of the Board’s deposits was $1,773,638 and the 
bank balance was $1,777,047. Of the bank balance, $1,730,555 was covered by federal depository 
insurance, $40,682 was covered by OPCS, and $5,810 was uncollateralized. For fiscal year 2023, 
the Board’s financial institution was approved for a reduced collateral rate of 60 percent through 
the OPCS. 

 
B. Investments 

 
The Board 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. As of December 31, 2023, the Board’s investments at amortized cost were 
$2,779,207 which was 100% invested in STAROhio. 

Interest rate risk and interest rate risk policy – Interest rate risk is the risk that an investment’s 
value will change due to a change in the absolute level of interest rates. The Board’s investment 
policy states that investments will be conducted as specified in the Ohio Revised Code Section 
135.35 or other relevant sections as amended. 

Credit risk and credit risk policy – Board policy and State statute address credit risk by limiting 
the investments that may be purchased to those offered by specifically identified issuers. This 
policy addresses the acceptable types of investments, proper diversification, maturity, qualified 
institutions to invest in and overall investment objectives. The Board’s investments in STAROhio 
were rated AAAm by Standard & Poor’s. 

Concentration of credit risk – The Board places no limit on the amount it may invest in any one 
issuer. The Board has invested 100% of its available investment funds in STAROhio. 
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2. CASH, CASH EQUIVALENTS AND INVESTMENTS (Continued) 
 

Custodial credit risk and custodial credit risk policy – Custodial credit risk is the risk that in 
the event of the failure of the counterparty, the Board will not be able to recover the value of its 
investments or collateral securities that are in the possession of an outside party. The Board’s 
funds are invested in accordance with State statute and the Board’s investment policy. All of the 
Board’s investments are either insured and/or registered in the name of the Board. 

C. Reconciliation of Cash, Cash Equivalents and Investments 
 

A reconciliation of cash, cash equivalents and investments to the statement of net position balance 
as of December 31, 2023 is as follows: 

 
Investment in STAROhio $2,779,207 
Carrying amount of Government Insured Deposit Program 
deposits 

1,480,555 

Carrying amount of the Board's bank deposits 293,083 
Petty Cash               500 

Total, cash, cash equivalents and investments $4,553,345 

 
3. CAPITAL ASSETS 

 
Capital asset activity for the year ended December 31, 2023, is as follows: 

 
 

4. PURCHASED TRANSPORTATION SERVICES 

The Board has contracted with a national transportation company to provide public transit services 
for Greene County. Expenses under this contract totaled $2,941,248 for the year ended December 
31, 2023. All passenger fares related to these transit services are collected by the Board and 
recognized as revenue. 

Balance Balance
12/31/2022 Additions Disposals 12/31/2023

Cost basis:
Transportation equipment 2,838,819$        55,826$             2,782,993$        
Computer equipment 338,393             338,393             
Furniture and f ixtures 42,050               42,050               
Tools 154,048             154,048             

Total capital assets being depreciated 3,373,310          -                         55,826               3,317,484          

Accumulated depreciation:
Transportation equipment 1,932,558          289,679             24,628               2,197,609          
Computer equipment 337,754             348                    338,102             
Furniture and f ixtures 41,653               299                    41,952               
Tools 140,524             3,277                 143,801             

Total accumulated depreciation 2,452,489          293,603             24,628               2,721,464          
Net book value 920,821$           (293,603)$          31,198$             596,020$           
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5. DEFINED BENEFIT PENSION AND OPEB PLANS 
 
   Net Pension Liability/Net OPEB Liability 
 

Pensions and OPEB are a component of exchange transactions between an employer and its 
employees of salaries and benefits for employee services.  Pensions/OPEB are provided to an 
employee on a deferred-payment basis as part of the total compensation package offered by an 
employer for employee services each financial period.   

 
The net pension/OPEB liability (asset) represent the Board’s proportionate share of each 
pension/OPEB plan’s collective actuarial present value of projected benefit payments attributable to 
past periods of service, net of each pension/OPEB plan’s fiduciary net position.  The net 
pension/OPEB liability (asset) calculation is dependent on critical long-term variables, including 
estimated average life expectancies, earnings on investments, cost of living adjustments and 
others.  While these estimates use the best information available, unknowable future events require 
adjusting these estimates annually.   
 
Ohio Revised Code limits the Board’s obligation for this liability to annually required payments.  The 
Board cannot control benefit terms or the manner in which pensions/OPEB are financed; however, 
the Board does receive the benefit of employees’ services in exchange for compensation including 
pension and OPEB.  
 
GASB 68/75 assumes the liability is solely the obligation of the employer, because (1) they benefit 
from employee services; and (2) State statute requires funding to come from these employers.  All 
pension contributions to date have come solely from these employers (which also includes pension 
costs paid in the form of withholdings from employees). The retirement systems may allocate a 
portion of the employer contributions to provide for these OPEB benefits. In addition, health care 
plan enrollees pay a portion of the health care costs in the form of a monthly premium.  State 
statute requires the retirement systems to amortize unfunded pension liabilities within 30 years.  If 
the pension amortization period exceeds 30 years, each retirement system’s board must propose 
corrective action to the State legislature.  Any resulting legislative change to benefits or funding 
could significantly affect the net pension/OPEB liability (asset).   Resulting adjustments to the net 
pension/OPEB liability (asset) would be effective when the changes are legally enforceable. The 
Ohio revised Code permits, but does not require, the retirement systems to provide healthcare to 
eligible benefit recipients. The remainder of this note discusses the pension disclosures. See Note 
6 for the OPEB disclosures. 
 
Ohio Public Employees Retirement System 
 
Plan Description - The Board employees participate in the Ohio Public Employees Retirement 
System (OPERS). OPERS is a cost sharing, multiple employer public employee retirement system 
which administers three separate pension plans. The traditional pension plan is a cost-sharing, 
multiple- employer defined pension plan. The member-directed plan is a defined contribution plan 
and the combined plan is a combination cost-sharing, multiple-employer defined benefit/defined 
contribution pension plan. Participating employers are divided into state, local, law enforcement and 
public safety divisions. While members in the state and local divisions may participate in all three 
plans, law enforcement and public safety divisions exist only within the traditional plan. 
 
OPERS provides retirement, disability, survivor and death benefits, and annual cost of living 
adjustments to members of the traditional plan.  Authority to establish and amend benefits is 
provided by Chapter 145 of the Ohio Revised Code.  OPERS issues a stand-alone financial report 
that includes financial statements, required supplementary information and detailed information 
about OPERS’ fiduciary net position that may be obtained by visiting  
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https://www.opers.org/financial/reports.shtml, by writing to the Ohio Public Employees Retirement 
System, 277 East Town Street, Columbus, Ohio 43215-4642, or by calling 800-222-7377. 
 
Senate Bill (SB) 343 was enacted into law with an effective date of January 7, 2013. In the 
legislation, members were categorized into three groups with varying provisions of the law applicable 
to each group.  The following table provides age and service requirements for retirement and the 
retirement formula applied to final average salary (FAS) for the three member groups under the 
traditional and combined plan as per the reduced benefits adopted by SB 343 (see OPERS Annual 
Comprehensive Financial Report referenced above for additional information): 
 

Group A Group B Group C
Eligible to retire prior to 20 years of service credit prior to Members not in other Groups

January 7, 2013 or five years January 7, 2013 or eligible to retire and members hired on or after
after January 7, 2013 ten years after January 7, 2013 January 7, 2013

State and Local State and Local State and Local

Age and service requirements: Age and service requirements: Age and service requirements:
Age 60 with 60 months of service credit Age 60 with 60 months of service credit Age 57 with 25 years of service credit
or Age 55 with 25 years of service credit or Age 55 with 25 years of service credit or Age 62 with 5 years of service credit

Formula: Formula: Formula:
2.2% of FAS multiplied by years of 2.2% of FAS multiplied by years of 2.2% of FAS multiplied by years of

service for the first 30 years and 2.5% service for the first 30 years and 2.5% service for the first 35 years and 2.5%
for service years in excess of 30 for service years in excess of 30 for service years in excess of 35  

 
Final average Salary (FAS) represents the average of the three highest years of earnings over a 
member’s career for Groups A and B.  Group C is based on the average of the five highest years of 
earnings over a member’s career. 
 
Members who retire before meeting the age and years of service credit requirement for unreduced 
benefits receive a percentage reduction in the benefit amount.  
 
Once a benefit recipient retiring under the Traditional Plan has received benefits for 12 months, an 
annual cost-of-living adjustment (COLA) is provided on the member’s base benefit.  Members 
retiring under the Combined Plan receive a cost-of-living adjustment on the defined benefit portion of 
their retirement benefit.  For those retiring prior to January 7, 2013, the COLA will continue to be a 3 
percent simple annual COLA. For those retiring subsequent to January 7, 2013, beginning in 
calendar year 2019, the COLA will be based on the average percentage increase in the Consumer 
Price Index, capped at 3 percent.  Effective January 1, 2022, the Combined Plan is no longer 
available for member selection. 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.opers.org/financial/reports.shtml
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Funding Policy - The Ohio Revised Code (ORC) provides statutory authority for member and 
employer contributions as follows: 
 

State
and Local

2023 Statutory maximum contribution rates
Employer 14.00    %
Employee 10.00    %

2023 Actual contribution rates
Employer:

Pension 14.00    %
Post-employment health care benefits -        

Total employer 14.00    %

Employee 10.00    %  
 
 

The Board’s contractually required contribution for the Traditional Pension Plan was $53,749 for 
2023.  Of this amount, $0 is reported as an accrued payroll liability. 
 
Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to Pensions 
 
The net pension liability for OPERS was measured as of December 31, 2022, and the total pension 
liability used to calculate the net pension liability was determined by an actuarial valuation as of that 
date. The Board's proportion of the net pension liability was based on the Board's share of 
contributions to the pension plan relative to the contributions of all participating entities.  Following is 
information related to the proportionate share and pension expense: 
 

2023 2022
Proportion of the pension
  liability - prior measurement date 0.002479 % 0.002433 %
Proportion of the pension
  liability - current measurement date 0.002277 % 0.002479 %
Change in proportionate share -0.000202 % 0.000046 %

Proportionate share of net
  pension liability 672,627$     215,683$     
Pension expense 90,747$       (39,824)$      

OPERS
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At December 31, 2023, the Board reported deferred outflows of resources and deferred inflows of 
resources related to pensions from the following sources:  
 

2023 2022
Deferred outflows of resources
Net differences between expected and
  actual experience 22,342$      10,995$      
Net difference between projected and
  actual earnings on pension plan investments 191,720      -             
Changes of assumptions 7,106         26,971       
Changes in proportionate share and differences
  between employer contributions and proportionate
  share of contributions 1,632         9,168         
Employer contributions subsequent to the 
  measurement date 53,749       49,417       
Total deferred outflows of resources 276,549$    96,551$      

Deferred inflows of resources
Differences between expected and
  actual experience -$           4,730$       
Net difference between projected and
  actual earnings on pension plan investments -             256,547      
Changes in proportionate share and differences
  between employer contributions and proportionate
  share of contributions 21,329       -             
Total deferred inflows of resources 21,329$      261,277$    

OPERS

 
 
$53,749 reported as deferred outflows of resources related to pension resulting from Board 
contributions subsequent to the measurement date will be recognized as a reduction of the net 
pension liability in the year ending December 31, 2024.  Other amounts reported as deferred 
outflows of resources and deferred inflows of resources related to pension will be recognized in 
pension expense as follows:  
 

OPERS
Year ending December 31:

2024 13,220$     
2025 37,901      
2026 56,432      
2027 93,918      

Total 201,471$    
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Actuarial Assumptions - OPERS 
 
Actuarial valuations of an ongoing plan involve estimates of the values of reported amounts and 
assumptions about the probability of occurrence of events far into the future.  Examples include 
assumptions about future employment, mortality, and cost trends.  Actuarially determined amounts 
are subject to continual review or modification as actual results are compared with past expectations 
and new estimates are made about the future. 
 

Projections of benefits for financial reporting purposes are based on the substantive plan (the plan 
as understood by the employers and plan members) and include the types of benefits provided at 
the time of each valuation.  The total pension liability in the December 31, 2022, actuarial valuation 
was determined using the following actuarial assumptions, applied to all periods included in the 
measurement: 
 
Wage inflation 2.75 percent
Future salary increases, including inflation -Traditional plan 2.75 percent to 10.75 percent
Future salary increases, including inflation - Combined plan 2.75 percent to 8.25 percent
COLA  or Ad Hoc COLA Pre January 7, 2013 retirees, 3 percent, simple

Post January 7, 2013 retirees, 3 percent, simple
through 2023, then 2.05 percent, simple

Investment rate of return 6.9 percent
Actuarial cost method Individual entry age  
Pre-retirement mortality rates are based on 130% of the Pub-2010 General Employee Mortality 
tables (males and females) for State and Local Government divisions and 170% of the Pub-2010 
Safety Employee Mortality tables (males and females) for the Public Safety and Law Enforcement 
divisions. Post-retirement mortality rates are based on 115% of the PubG-2010 Retiree Mortality 
Tables (males and females) for all divisions. Post-retirement mortality rates for disabled retirees are 
based on the PubNS-2010 Disabled Retiree Mortality Tables (males and females) for all divisions. 
For all of the previously described tables, the base year is 2010 and mortality rates for a particular 
calendar year are determined by applying the MP-2020 mortality improvement scales (males and 
females) to all of these tables. 
 
The most recent experience study was completed for the five year period ended December 31, 
2020. 
 
The long-term rate of return on defined benefit investment assets was determined using a building-
block method in which best-estimate ranges of expected future real rates of return are developed for 
each major asset class.  These ranges are combined to produce the long-term expected real rate of 
return by weighting the expected future real rates of return by the target asset allocation percentage, 
adjusted for inflation.   
 
During 2022, OPERS managed investments in three investment portfolios: the Defined Benefit 
portfolio, the Health Care portfolio, and the Defined Contribution portfolio.  The Defined Benefit 
portfolio contains the investment assets for the Traditional Pension Plan, the defined benefit 
component of the Combined Plan and the annuitized accounts of the Member-Directed Plan.  Within 
the Defined Benefit portfolio, contributions into the plans are all recorded at the same time, and 
benefit payments all occur on the first of the month.  Accordingly, the money-weighted rate of return 
is considered to be the same for all plans within the portfolio.  The annual money-weighted rate of 
return expressing investment performance, net of investment expenses and adjusted for the 
changing amounts actually invested, for the Defined Benefit portfolio was 12.1% for 2022. 
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The allocation of investment assets with the Defined Benefit portfolio is approved by the Board of 
Trustees as outlined in the annual investment plan.  Plan assets are managed on a total return basis 
with a long-term objective of achieving and maintaining a fully funded status for the benefits provided 
through the defined benefit pension plans. The long-term expected rate of return on health care 
investment assets was determined using a building-block method in which best-estimate ranges of 
expected future real rates of return are developed for each major asset class. These ranges are 
combined to produce the long-term expected rate of return by weighting the expected future real 
rates of return by the target asset allocation percentage, adjusted for inflation. Best estimates of 
geometric real rates of return were provided by the Board’s investment consultant. For each major 
asset class that is included in the Health Care portfolio’s target asset allocation as of December 31, 
2022, these best estimates are summarized in the following table: 
 

Target
Asset class allocation
Fixed income 22.00% 2.62%
Domestic equities 22.00% 4.60%
Real estate 13.00% 3.27%
Private equity 15.00% 7.53%
International equities 21.00% 5.51%
Risk parity 2.00% 4.37%
Other investments 5.00% 3.27%

Total 100.00%

Weighted average
long-term expected
real rate of return

(Geometric)

 
 
Discount Rate The discount rate used to measure the total pension liability was 6.9%. The 
projection of cash flows used to determine the discount rate assumed that contributions from plan 
members and those of the contributing employers are made at the statutorily required rates.  Based 
on those assumptions, the pension plan’s fiduciary net position was projected to be available to 
make all projected future benefits payments of current plan members.  Therefore, the long-term 
expected rate of return on pension plan investments was applied to all periods of projected benefit 
payments to determine the total pension liability. 
 
Sensitivity of the Board’s Proportionate Share of the Net Pension Liability to Changes in the 
Discount Rate The following table presents the Board’s proportionate share of the net pension 
liability calculated using the current period discount rate assumption of 6.9%, as well as what the 
Board’s proportionate share of the net pension liability would be if it were calculated using a discount 
rate that is one-percentage-point lower (5.9%) or one-percentage-point higher (7.9%) than the 
current rate:  
 

Current
1% Decrease discount rate 1% Increase

(5.90%) (6.90%) (7.90%)
Employer proportionate share
  of the net pension liability 1,007,573$    672,627$      394,012$      
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6. DEFINED BENEFIT OPEB PLANS 

 
Net OPEB Liability (Asset) 
See Note 5 for the description of the net OPEB liability (asset). 
 
Ohio Public Employees Retirement System 
 
Plan Description - The Ohio Public Employees Retirement System (OPERS) administers three 
separate pension plans: the traditional pension plan, a cost-sharing, multiple-employer defined 
benefit pension plan; the member-directed plan, a defined contribution plan; and the combined plan, 
a cost-sharing, multiple-employer defined benefit pension plan that has elements of both a defined 
benefit and defined contribution plan. 

 
OPERS maintains a cost-sharing, multiple-employer defined benefit post-employment health care 
trust, which funds multiple health care plans including medical coverage, prescription drug coverage 
and deposits to a Health Reimbursement Arrangement to qualifying benefit recipients of both the 
traditional pension and the combined plans. This trust is also used to fund health care for member-
directed plan participants, in the form of a Retiree Medical Account (RMA).  At retirement or 
separation, member directed plan participants may be eligible for reimbursement of qualified medical 
expenses from their vested RMA balance.  

 
In order to qualify for postemployment health care coverage, age and service retirees under the 
traditional pension and combined plans must have twenty or more years of qualifying Ohio service 
credit with a minimum age of 60.  Members in Group A are eligible for coverage at any age with 30 
or more years of qualifying service. Members in Group B are eligible at any age with 32 years of 
qualifying service, or at age 52 with 31 years of qualifying service. Members in Group C are eligible 
for coverage with 32 years of qualifying service and a minimum age of 55. Current retirees eligible 
(or who became eligible prior to January 1, 2022) to participate in the OPERS health care program 
will continue to be eligible after January 1, 2022. Eligibility requirements change for those retiring 
after January 1, 2022, with differing eligibility requirements for Medicare retirees and non-Medicare 
retirees.  Health care coverage for disability benefit recipients and qualified survivor benefit 
recipients is available.  The health care coverage provided by OPERS meets the definition of an 
Other Post Employment Benefit (OPEB) as described in GASB Statement 75.  See OPERS’ Annual 
Comprehensive Financial Report referenced below for additional information. 
 
The Ohio Revised Code permits, but does not require OPERS to provide health care to its eligible 
benefit recipients.  Authority to establish and amend health care coverage is provided to the Board in 
Chapter 145 of the Ohio Revised Code. 
 
Disclosures for the health care plan are presented separately in the OPERS financial report.  
Interested parties may obtain a copy by visiting https://www.opers.org/financial/reports.shtml, by 
writing to OPERS, 277 East Town Street, Columbus, Ohio 43215-4642, or by calling (614) 222-5601 
or 800-222-7377. 
 
Funding Policy - The Ohio Revised Code provides the statutory authority requiring public employers 
to fund postemployment health care through their contributions to OPERS. When funding is 
approved by OPERS Board of Trustees, a portion of each employer’s contribution to OPERS is set 
aside to fund OPERS health care plans.   
 
Employer contribution rates are expressed as a percentage of the earnable salary of active 
members.  In 2023, state and local employers contributed at a rate of 14.0 percent of earnable 
salary and public safety and law enforcement employers contributed at 18.1 percent.  These are the 
maximum employer contribution rates permitted by the Ohio Revised Code.  Active member 
contributions do not fund health care. 
 
 

https://www.opers.org/financial/reports.shtml
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Each year, the OPERS Board determines the portion of the employer contribution rate that will be 
set aside to fund health care plans. The portion of employer contributions allocated to health care for 
members in the Traditional Pension Plan and Combined Plan was 0 percent during calendar year 
2023. The OPERS Board is also authorized to establish rules for the retiree or their surviving 
beneficiaries to pay a portion of the health care provided. Payment amounts vary depending on the 
number of covered dependents and the coverage selected. The employer contribution as a 
percentage of covered payroll deposited into the RMA for participants in the Member-Directed Plan 
for 2023 was 4.0 percent. 
 
Employer contribution rates are actuarially determined and are expressed as a percentage of 
covered payroll.  The Board’s contractually required contribution was $0 for 2023.   

 
OPEB Liabilities or Asset, OPEB Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to OPEB  
 
The net OPEB liability or asset and total OPEB liability or asset for OPERS were determined by an 
actuarial valuation as of December 31, 2021, rolled forward to the measurement date of December 
31, 2022, by incorporating the expected value of health care cost accruals, the actual health care 
payment, and interest accruals during the year.  The Board’s proportion of the net OPEB liability or 
asset was based on the Board’s share of contributions to the retirement plan relative to the 
contributions of all participating entities.  Following is information related to the proportionate share 
and OPEB expense: 
 

2023 2022
Proportion of the net OPEB
  liability or asset - prior measurement date 0.002308% 0.002266%
Proportion of the net OPEB
  liability or asset - current measurement date 0.002121% 0.002308%
Change in proportionate share -0.000187% 0.000042%

Proportionate share of the net 
  OPEB liability (asset) $13,373 ($72,290)
OPEB expense ($21,391) ($66,762)

OPERS
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At December 31, 2023, the Board reported deferred outflows of resources and deferred inflows of 
resources related to OPEB from the following sources:  

 

2023 2022
Deferred outflows of resources
Net difference between projected and
  actual earnings on OPEB plan investments 26,560$     -$             
Changes of assumptions 13,062      -               
Changes in proportionate share and difference
  between employer contributions
  and proportionate share of contributions 244           2,998        

Total deferred outflows of resources 39,866$     2,998$      

Deferred inflows of resources
Differences between expected and
  actual experience 3,336$      10,965$     
Net difference between projected and
  actual earnings on OPEB plan investments -               34,463      
Changes of assumptions 1,075        29,262      
Changes in proportionate share and difference
  between Authority contributions
  and proportionate share of contributions 93             -               

Total deferred inflows of resources 4,504$      74,690$     

OPERS

 
 
$0 reported as deferred outflows of resources related to OPEB resulting from Board contributions 
subsequent to the measurement date will be recognized as a reduction of the net OPEB liability in 
2024.  Other amounts reported as deferred outflows of resources and deferred inflows of resources 
related to OPEB will be recognized in OPEB expense as follows:  
 

OPERS
Year ending December 31,

2024 4,571$       
2025 9,678         
2026 8,282         
2027 12,831       
Total 35,362$       

 
Actuarial Assumptions - OPERS 
 
Actuarial valuations of an ongoing plan involve estimates of the values of reported amounts and 
assumptions about the probability of occurrence of events far into the future.  Examples include 
assumptions about future employment, mortality, and cost trends.  Actuarially determined amounts are 
subject to continual review or modification as actual results are compared with past expectations and 
new estimates are made about the future. 
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Projections of benefits for financial reporting purposes are based on the substantive plan and include 
the types of coverage provided at the time of each valuation and the historical pattern of sharing of 
costs between OPERS and plan members.  The total OPEB liability was determined by an actuarial 
valuation as of December 31, 2021 rolled forward to the measurement date of December 31, 2022.  
The actuarial valuation used the following actuarial assumptions applied to all prior periods included in 
the measurement in accordance with the requirements of GASB 74:   
 

Experience study 5 - year period ended December 31, 2020
Wage inflation 2.75 percent
Projected salary increases 2.75 to 10.75 percent

(includes wage inflation at 2.75 percent)
Single discount rate:
    Current measurement date 5.22
    Prior measurement date 6.00 percent
Investment rate of return 6.00 percent
Municipal bond rate 4.05
Health care cost trend rate 5.50 percent, initial

3.50 percent, ultimate in 2036
Actuarial cost method Individual entry age normal  

 
Pre-retirement mortality rates are based on 130% of the Pub-2010 General Employee Mortality tables 
(males and females) for State and Local Government divisions and 170% of the Pub-2010 Safety 
Employee Mortality tables (males and females) for the Public Safety and Law Enforcement divisions. 
Post-retirement mortality rates are based on 115% of the PubG-2010 Retiree Mortality Tables (males 
and females) for all divisions. Post-retirement mortality rates for disabled retirees are based on the 
PubNS-2010 Disabled Retiree Mortality Tables (males and females) for all divisions. For all of the 
previously described tables, the base year is 2010 and mortality rates for a particular calendar year are 
determined by applying the MP-2020 mortality improvement scales (males and females) to all of these 
tables. 
 
The allocation of investment assets within the Health Care portfolio is approved by the Board as 
outlined in the annual investment plan. Assets are managed on a total return basis with a long-term 
objective of continuing to offer a sustainable health care program for current and future retirees. The 
System’s primary goal is to achieve and maintain a fully funded status for benefits provided through the 
defined benefit pension plans. Health care is a discretionary benefit. The long-term expected rate of 
return on health care investment assets was determined using a building-block method in which best-
estimate ranges of expected future real rates of return are developed for each major asset class. These 
ranges are combined to produce the long-term expected rate of return by weighting the expected future 
real rates of return by the target asset allocation percentage, adjusted for inflation. Best estimates of 
geometric real rates of return were provided by the Board’s investment consultant. For each major 
asset class that is included in the Health Care portfolio’s target asset allocation as of December 31, 
2022, these best estimates are summarized in the following table: 
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Target
Asset class allocation
Fixed income 34.00% 2.56%
Domestic equities 26.00% 4.60%
Real estate investment trust 7.00% 4.70%
International equities 25.00% 5.51%
Risk parity 2.00% 4.37%
Other investments 6.00% 1.84%

Total 100.00%

Weighted average
long-term expected
real rate of return

(arithmetic)

 
 
During 2022, OPERS managed investments in three investment portfolios: the Defined Benefit portfolio, 
the Health Care portfolio and the Defined Contribution portfolio. The Health Care portfolio includes the 
assets for health care expenses for the Traditional Pension Plan, Combined Plan and Member-Directed 
Plan eligible members. Within the Health Care portfolio, contributions into the plans are assumed to be 
received continuously throughout the year based on the actual payroll payable at the time contributions 
are made, and health care-related payments are assumed to occur mid-year. Accordingly, the money-
weighted rate of return is considered to be the same for all plans within the portfolio. The annual 
money-weighted rate of return expressing investment performance, net of investment expenses and 
adjusted for the changing amounts actually invested, for the Health Care portfolio is 15.6 percent for 
2022.  
 
Discount Rate A single discount rate of 5.22% was used to measure the total OPEB liability on the 
measurement date of December 31, 2022; however, the single discount rate used at the beginning of 
the year was 6%. Projected benefit payments are required to be discounted to their actuarial present 
value using a single discount rate that reflects (1) a long-term expected rate of return on OPEB plan 
investments (to the extent that the health care fiduciary net position is projected to be sufficient to pay 
benefits), and (2) a tax-exempt municipal bond rate based on an index of 20-year general obligation 
bonds with an average AA credit rating as of the measurement date (to the extent that the contributions 
for use with the long-term expected rate are not met). This single discount rate was based on the 
actuarial assumed rate of return on the health care investment portfolio of 6.00% and a municipal bond 
rate of 4.05%. The projection of cash flows used to determine this single discount rate assumed that 
employer contributions will be made at rates equal to the actuarially determined contribution rate. 
Based on these assumptions, the health care fiduciary net position and future contributions were 
sufficient to finance health care costs through the year 2054. As a result, the actuarial assumed long-
term expected rate of return on health care investments was applied to projected costs through the year 
2054, and the municipal bond rates was applied to all health care costs after that date. 
 
Sensitivity of the Board’s Proportionate Share of the Net OPEB Liability to Changes in the 
Discount Rate The following table presents the Board’s proportionate share of the net OPEB asset 
calculated using the single discount rate of 5.22 percent, as well as what the Board’s proportionate 
share of the net OPEB asset would be if it were calculated using a discount rate that is one-percentage-
point lower (4.22 percent) or one-percentage-point higher (6.22 percent) than the current rate:  
 

Current
1% Decrease discount rate 1% Increase

(4.22%) (5.22%) (6.22%)
Proportionate share
  of the net OPEB liability/(asset) 45,517$       13,373$            (13,150)$      
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Sensitivity of the Board’s Proportionate Share of the Net OPEB Liability or asset to Changes in  
the Health Care Cost Trend Rate Changes in the health care cost trend rate may also have a 
significant impact on the net OPEB liability or asset. The following table presents the net OPEB liability 
or asset calculated using the assumed trend rates, and the expected net OPEB liability or asset if it 
were calculated using a health care cost trend rate that is 1.0 percent lower or 1.0 percent higher than 
the current rate. 
 

Current health care
cost trend rate

1% Decrease assumption 1% Increase
Proportionate share
  of the net OPEB liability $12,535 $13,373 $14,317  

 
Retiree health care valuations use a health care cost-trend assumption that changes over several years 
built into the assumption. The near-term rates reflect increases in the current cost of health care; the 
trend starting in 2023 is 5.50 percent. If this trend continues for future years, the projection indicates 
that years from now virtually all expenditures will be for health care. A more reasonable alternative is 
that in the not-too-distant future, the health plan cost trend will decrease to a level at, or near, wage 
inflation. On this basis, the actuaries project premium rate increases will continue to exceed wage 
inflation for approximately the next decade, but by less each year, until leveling off at an ultimate rate, 
assumed to be 3.50 percent in the most recent valuation. 
 

7. FEDERAL AND STATE GRANTS AND REIMBURSEMENTS 
 

Federal and state grants and reimbursements in the statement of revenues, expenses and changes 
in net position for the year ended December 31, 2023, consist of the following: 
 
Federal –Operations, maintenance, mobility management $1,868,863 
State – Operations, Elderly/Disabled Fare Assistance  294,307 
 

 
8. RISK MANAGEMENT 

 
The Board is exposed to various risks of loss related to torts, theft of damage to and destruction of 
assets, floods and earthquakes, errors and omissions, employment related matters and employee 
injuries, theft and fraud. 

The Board carries liability insurance for its transit equipment. The insurance coverage has a 
combined single limit of $5,000,000 for qualified property losses. The Board carries commercial 
insurance for all other risks of loss, including workers’ compensation and employee health and 
accident insurance. Settled claims resulting from these risks have not exceeded commercial 
insurance coverage for any of the last three years, nor have there been any significant changes in 
coverage in the past year. 
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9. LEASE OBLIGATION 

In March 2020, the Board entered into a five-year lease for office space with a third party for the 
years 2020-2024. Future minimum lease payments for the office space for the years subsequent 
to December 31, 2023, is as follows: 

 
 Year Ending   Amount  

 
December 31, 2024 $43,564 

 
Rent expense totaled $43,564 for the year ended December 31, 2023. 

 
10. FEDERAL AND STATE GRANTS 

 
The Board participates in federally assisted programs. These programs are subject to financial and 
compliance audits by the grantor or their representative. As of December 31, 2023, audits of certain 
programs have not been completed. Accordingly, the Board’s compliance with applicable grant 
requirements will be established at a future date. The Board believes that disallowed claims if any will 
not have a material adverse effect on the Board’s financial position. 

 
11. SUBSEQUENT EVENTS 

2020 Census Designation 
As a result of the 2020 Census, the Federal Transit Administration (FTA) has now identified Greene 
County Transit Board as operating outside an Urbanized Area (an area of 200,000 or more in 
population) however, a significant portion of the Transit Board’s transit service will continue to operate in 
the western portion of the county which is within the Dayton Urbanized Area as established by the 
Census Bureau. The Transit Board will also continue to provide service in the rest of the county as 
well, which is considered rural. This new designation will affect how Federal transit funding is 
awarded to the Transit Board. Beginning in Federal Fiscal Year 2024 the Transit Board will be 
eligible to receive funding under both the FTA’s Section 5307 Urbanized Area Program and Section 
5311 Rural Transit Program and will apply for both programs. The combined level of federal funding 
from both programs will not be known until the spring of 2024. 

12. COVID-19 
 

The United States and the State of Ohio declared a state of emergency in March 2020 due to the 
COVID-19 pandemic. Ohio’s state of emergency ended in June 2021 while the national state of 
emergency ended in May 2023. The Transit Board expended all available relief funds in May of 
2022, and adjusted the level of service in July 2022 to current levels of funding.  



 

33  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
This page intentionally left blank.



 

34  

 

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Ohio Public Employees Retirement System (OPERS) - Traditional Plan

Board's proportion of the net pension liability 0.002277% 0.002479% 0.002433% 0.002358% 0.002668% 0.002682% 0.002576% 0.002415% 0.002287% 0.002287%

Board's proportionate share of the net pension liability 672,627$    215,683$    360,274$    466,075$    730,711$    420,754$    584,966$    418,308$       275,838$       269,608$       

Board's covered payroll 352,979$    359,843$    342,729$    331,757$    358,207$    381,677$    388,430$    350,604$       280,433$       257,977$       

Board's proportionate share of the net pension 
  liability as a percentage of its covered payroll 190.56% 59.94% 105.12% 140.49% 203.99% 110.24% 150.60% 119.31% 98.36% 104.51%

Plan fiduciary net position as a percentage of total pension liability 75.74% 92.62% 86.88% 82.17% 74.70% 84.66% 77.25% 81.08% 86.45% 86.36%

(1) The amounts presented are as of the Board's
measurement date which is the prior year end.

Greene County Transit Board
Required Supplementary Information

Schedule of the Board's Proportionate Share of the Net Pension Liability
Last Ten Years (1)
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2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Ohio Public Employees Retirement System (OPERS) - Traditional Plan

Contractually required contribution 53,749$   49,417$   50,378$   47,982$   46,446$   50,149$   49,618$   46,612$   42,073$   33,652$   

Contributions in relation to contractually required 
  contribution (53,749)    (49,417)    (50,378)    (47,982)    (46,446)    (50,149)    (49,618)    (46,612)    (42,073)    (33,652)    

Contribution deficiency (excess) -$              -$              -$              -$              -$              -$              -$              -$              -$              -$              

Board covered payroll 383,921$ 352,979$ 359,843$ 342,729$ 331,757$ 358,207$ 381,677$ 388,430$ 350,604$ 280,433$ 

Contributions as a percentage of covered payroll 14.00% 14.00% 14.00% 14.00% 14.00% 14.00% 13.00% 12.00% 12.00% 12.00%

Greene County Transit Board
Required Supplementary Information

Schedule of the Board's Contributions - Pension
Last Ten Years
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2023 2022 2021 2020 2019 2018 2017
Ohio Public Employees Retirement System (OPERS)

Board's proportion of the net OPEB liability or asset 0.002121% 0.002308% 0.002266% 0.002196% 0.002485% 0.002502% 0.002409%

Board's proportionate share of the net OPEB liability (asset) 13,373$      (72,290)$     (40,371)$     303,325$    323,985$    271,699$    243,317$    

Board's covered payroll 352,979$    359,843$    342,729$    331,757$    358,207$    381,677$    388,430$    

Board's proportionate share of the net OPEB 
  liability or asset as a percentage of its covered payroll 3.79% -20.09% -11.78% 91.43% 90.45% 71.19% 62.64%

Plan fiduciary net position as a percentage of total OPEB liability or asset 94.79% 128.23% 115.57% 47.80% 46.33% 54.14% 54.05%

(1) Information prior to 2017 is not available and the amounts presented are as of the Board's
measurement date which is the prior year end.

Greene County Transit Board
Required Supplementary Information

Schedule of the Board's Proportionate Share of the Net OPEB Liability or Asset
Last Seven Years (1)
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2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Ohio Public Employees Retirement System (OPERS)

Contractually required contribution -$              -$              -$              -$              -$              -$              3,343$      6,731$      6,020$      5,623$      

Contributions in relation to contractually required 
  contribution -                 -                 -                 -                 -                 -                 (3,343)       (6,731)       (6,020)       (5,623)       

Contribution deficiency (excess) -$              -$              -$              -$              -$              -$              -$              -$              -$              -$              

Board covered payroll 383,921$ 352,979$ 359,843$ 342,729$ 331,757$ 358,207$ 381,677$ 388,430$ 350,604$ 280,433$ 

Contributions as a percentage of covered payroll 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.00% 2.00% 2.00% 2.00%

Greene County Transit Board
Required Supplementary Information

Schedule of the Board's Contributions - OPEB
Last Ten Years
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GREENE COUNTY 

 
NOTES TO THE REQUIRED SUPPLEMENTARY INFORMATION 

FOR THE YEAR ENDED DECEMBER 31, 2023 
 

 
 
 
 

 
Net Pension Liability 

 
Ohio Public Employees Retirement System (OPERS) 

 
Changes in benefit terms: There were no changes in benefit terms from the amounts reported. 

 
Changes in assumptions: There was a change in methods and assumptions used in the calculation of 
actuarial determined contributions for 2023. See the notes to the basic financial statements for the methods 
and assumptions in this calculation. 

 
 
 

Net OPEB Liability or Asset 
 

Ohio Public Employees Retirement System (OPERS) 
 

Changes in benefit terms: There were no changes in benefit terms from the amounts reported. 
 

Changes in assumptions: There was a change in methods and assumptions used in the calculation of 
actuarial determined contributions for 2023. See the notes to the basic financial statements for the methods 
and assumptions in this calculation. 



 

39  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
This page intentionally left blank. 



 

40  

FEDERAL GRANTOR
Pass Through Grantor

PROGRAM/CLUSTER TITLE
GRANT 

NUMBER

ASSISTANCE 
LISTING 
NUMBER EXPENDITURES

U.S. DEPARTMENT OF TRANSPORTATION
FEDERAL TRANSIT ADMINISTRATION

Direct
FEDERAL TRANSIT CLUSTER

FEDERAL TRANSIT FORMULA GRANTS OH-2022-014-00 20.507 1,796,697$          
TOTAL FEDERAL TRANSIT FORMULA GRANTS/FEDERAL TRANSIT CLUSTER 1,796,697           

Passed Through Greater Dayton Regional Transit Authority
TRANSIT SERVICES PROGRAMS CLUSTER
ENHANCED MOBILITY OF SENIORS AND INDIVIDUALS
WITH DISABILITIES OH-2017-007 20.513 166                    

Passed Through Ohio Department of Transportation
TRANSIT SERVICES PROGRAMS CLUSTER
ENHANCED MOBILITY OF SENIORS AND INDIVIDUALS
WITH DISABILITIES OH-2023-004 20.513 72,000                

TOTAL TRANSIT SERVICES PROGRAMS CLUSTER 72,166                

Total U.S. Department of Transportation 1,868,863           

Total Federal Award Expenditures 1,868,863$          

GREENE COUNTY TRANSIT BOARD

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED DECEMBER 31, 2023

GREENE COUNTY
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GREENE COUNTY TRANSIT BOARD 
GREENE COUNTY 

 
NOTES TO THE SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 

2 CFR 200.510(b)(6) 
FOR THE YEAR ENDED DECEMBER 31, 2023 

 

 
NOTE A  BASIS OF PRESENTATION 

 
The accompanying Schedule of Expenditures of Federal Awards (the Schedule) includes the federal award 
activity of Greene County Transit Board (the Board) under programs of the federal government for the year 
ended December 31, 2023. The information on this Schedule is prepared in accordance with the 
requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, 
Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance). Because the Schedule 
presents only a selected portion of the operations of the Board, it is not intended to and does not present the 
financial position, changes in net position, or cash flows of the Board. 

 
NOTE B  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such expenditures 
are recognized following the cost principles contained in Title 2 U.S. Code of Federal Regulations Part 200, 
Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards, wherein 
certain types of expenditures may or may not be allowable or may be limited as to reimbursement. The Board 
has elected not to use the 10-percent de minimis indirect cost rate as allowed under the Uniform Guidance. 

 
NOTE C - MATCHING REQUIREMENTS 

Certain Federal programs require the Board to contribute non-Federal funds (matching funds) to support the 
Federally funded programs. The Board has met its matching requirements. The Schedule does not include 
the expenditure of non-Federal matching funds. 
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER 

FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 
REQUIRED BY GOVERNMENT AUDITING STANDARDS 

 
Greene County Transit Board 
Greene County 
2380 Bellbrook Avenue  
Xenia, Ohio 45385 
 
To the Board of Trustees: 
 
We have audited, 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 (Government Auditing Standards), the financial 
statements of the Greene County Transit Board, Greene County, (the Board) as of and for the year ended 
December 31, 2023, and the related notes to the financial statements, which collectively comprise the 
Board’s basic financial statements and have issued our report thereon dated July 1, 2024. 

 
Report on Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the Board’s internal 
control over financial reporting (internal control) as a basis for designing audit procedures that are 
appropriate in the circumstances for the purposes of expressing our opinion on the financial statements, 
but not for the purpose of expressing an opinion on the effectiveness of the Board’s internal control.  
Accordingly, we do not express an opinion on the effectiveness of the Board’s internal control.   
 
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 Board’s financial statements will not be prevented, or detected and corrected, on a 
timely basis.  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.   
 
Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses.  However, material 
weaknesses or significant deficiencies may exist that were not identified.  
 
Report on Compliance and Other Matters 

 
As part of obtaining reasonable assurance about whether the Board’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.   
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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 Board’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 Board’s internal control and compliance.  Accordingly, 
this communication is not suitable for any other purpose. 

 
Perry & Associates 
Certified Public Accountants, A.C. 
Marietta, Ohio 
 
July 1, 2024 
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE WITH REQUIREMENTS 

APPLICABLE TO THE MAJOR FEDERAL PROGRAM AND ON INTERNAL CONTROL OVER 
COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE 

 
 
Greene County Transit Board 
Greene County 
2380 Bellbrook Avenue  
Xenia, Ohio 45385 
 
To the Board of Trustees: 
 
Report on Compliance for the Major Federal Program  

 
Opinion on the Major Federal Program 
 
We have audited Greene County Transit Board’s, Greene County, (the Board) compliance with the types 
of compliance requirements identified as subject to audit in the U.S. Office of Management and Budget 
(OMB) Compliance Supplement that could have a direct and material effect on Greene County Transit 
Board’s major federal program for the year ended December 31, 2023. Greene County Transit Board’s 
major federal program is identified in the Summary of Auditor’s Results section of the accompanying 
schedule of findings.  
 
In our opinion, Greene County Transit Board complied, in all material respects, with the compliance 
requirements referred to above that could have a direct and material effect on its major federal program 
for the year ended December 31, 2023.  
 
Basis for Opinion on the Major Federal Program 
 
We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America (GAAS); the standards applicable to financial audits contained in Government 
Auditing Standards issued by the Comptroller General of the United States (Government Auditing 
Standards); and the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform 
Guidance). Our responsibilities under those standards and the Uniform Guidance are further described in 
the Auditor's Responsibilities for the Audit of Compliance section of our report. 
 
We are required to be independent of the Board and to meet our other ethical responsibilities, in 
accordance with 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 opinion on compliance for the major 
federal program. Our audit does not provide a legal determination of the Board's compliance with the 
compliance requirements referred to above.  
 
Responsibilities of Management for Compliance   
 
The Board’s Management is responsible for compliance with the requirements referred to above and for 
the design, implementation, and maintenance of effective internal control over compliance with the 
requirements of laws, statutes, regulations, rules, and provisions of contracts or grant agreements 
applicable to the Board’s federal programs.  
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Auditor’s Responsibilities for the Audit of Compliance  
 
Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an 
opinion on the Board's compliance based on our audit. Reasonable assurance is a high level of 
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in 
accordance with GAAS, Government Auditing Standards, and the Uniform Guidance will always detect 
material noncompliance when it exists. The risk of not detecting material noncompliance resulting from 
fraud is higher than for that resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. Noncompliance with the compliance 
requirements referred to above is considered material if there is a substantial likelihood that, individually 
or in the aggregate, it would influence the judgment made by a reasonable user of the report on 
compliance about the Board's compliance with the requirements of the major federal program as a whole. 
 
In performing an audit in accordance with GAAS, Government Auditing Standards, and the Uniform 
Guidance, we: 
 

• exercise professional judgment and maintain professional skepticism throughout the audit. 
• identify and assess the risks of material noncompliance, 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 Board’s compliance with the compliance requirements 
referred to above and performing such other procedures as we considered necessary in the 
circumstances. 

• obtain an understanding of the Board's internal control over compliance relevant to the audit in 
order to design audit procedures that are appropriate in the circumstances and to test and report 
on internal control over compliance in accordance with the Uniform Guidance, but not for the 
purpose of expressing an opinion on the effectiveness of the Board's internal control over 
compliance. Accordingly, no such opinion is expressed. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and any significant deficiencies and material weaknesses in 
internal control over compliance that we identified during the audit.   
 
Report on Internal Control Over Compliance 

 
A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a 
federal program on a timely basis. A material weakness in internal control over compliance is a 
deficiency, or combination of deficiencies, in internal control over compliance, such that there is a 
reasonable possibility that material noncompliance with a type of compliance requirement of a federal 
program will not be prevented, or detected and corrected, on a timely basis. A significant deficiency in 
internal control over compliance is a deficiency, or a combination of deficiencies, in internal control over 
compliance with a type of compliance requirement of a federal program that is less severe than a material 
weakness in internal control over compliance, yet important enough to merit attention by those charged 
with governance. 
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Our consideration of internal control over compliance was for the limited purpose described in the 
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to identify all 
deficiencies in internal control over compliance that might be material weaknesses or significant 
deficiencies in internal control over compliance. Given these limitations, during our audit we did not 
identify any deficiencies in internal control over compliance that we consider to be material weaknesses, 
as defined above. However, material weaknesses or significant deficiencies in internal control over 
compliance may exist that were not identified. 
 
Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal 
control over compliance.  Accordingly, no such opinion is expressed. 
 
The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of this testing based on the requirements of the 
Uniform Guidance. Accordingly, this report is not suitable for any other purpose.  
 

 
Perry and Associates 
Certified Public Accountants, A.C. 
Marietta, Ohio 
 
July 1, 2024 
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1.  SUMMARY OF AUDITOR’S RESULTS 

 
 

 (d)(1)(i) Type of Financial Statement Opinion Unmodified 

(d)(1)(ii) Were there any material weaknesses in 
internal control reported at the financial 
statement level (GAGAS)? 

No 

(d)(1)(ii) Were there any significant deficiencies in 
internal control reported at the financial 
statement level (GAGAS)? 

No 

(d)(1)(iii) Was there any reported material 
noncompliance at the financial statement 
level (GAGAS)? 

No 

(d)(1)(iv) Were there any material weaknesses in 
internal control reported for major federal 
programs? 

No 

(d)(1)(iv) Were there any significant deficiencies in 
internal control reported for major federal 
programs? 

No 

(d)(1)(v) Type of Major Programs’ Compliance Opinion Unmodified 

(d)(1)(vi) Are there any reportable findings under 2 CFR 
§ 200.516(a)? 

No 

(d)(1)(vii) Major Programs (list): Federal Transit Cluster 

(d)(1)(viii) Dollar Threshold: Type A\B Programs Type A: > $ 750,000 
Type B: all others 

(d)(1)(ix) Low Risk Auditee under 2 CFR §200.520? Yes 
 
 

2.  FINDINGS RELATED TO THE FINANCIAL STATEMENTS 
REQUIRED TO BE REPORTED IN ACCORDANCE WITH GAGAS 

 
None 
 
 

3.  FINDINGS FOR FEDERAL AWARDS 
 
None 
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