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INDEPENDENT AUDITOR’S REPORT 
 
 
 
Sycamore Township 
Hamilton County 
8540 Kenwood Road 
Cincinnati, Ohio 45236 
 
To the Board of Trustees: 
 
Report on the Financial Statements  
 
We have audited the accompanying financial statements of the cash balances, receipts and disbursements by 
fund type, and related notes of Sycamore Township, Hamilton County, Ohio (the Township) as of and for the 
year ended December 31, 2019.   
  
Management's Responsibility for the Financial Statements 
 
Management is responsible for preparing and fairly presenting these financial statements in accordance with 
the financial reporting provisions Ohio Revised Code Section 117.38 and Ohio Administrative Code Section 
117-2-03(D) permit; this responsibility includes designing, implementing and maintaining internal control 
relevant to preparing and fairly presenting financial statements free from material misstatement, whether due to 
fraud or error. 
 
Auditor's Responsibility 
 
Our responsibility is to opine on these financial statements based on our audit.  We audited in accordance with 
auditing standards generally accepted in the United States of America and the financial audit standards in the 
Comptroller General of the United States’ Government Auditing Standards.  Those standards require us to plan 
and perform the audit to reasonably assure the financial statements are free from material misstatement.  
 
An audit requires obtaining evidence about financial statement amounts and disclosures.  The procedures 
selected depend on our judgment, including assessing the risks of material financial statement misstatement, 
whether due to fraud or error.  In assessing those risks, we consider internal control relevant to the Township’s 
preparation and fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not to the extent needed to opine on the effectiveness of the Township’s 
internal control.  Accordingly, we express no opinion.  An audit also includes evaluating the appropriateness of 
management’s accounting policies and the reasonableness of their significant accounting estimates, as well as 
our evaluation of the overall financial statement presentation. 
 
We believe the audit evidence we obtained is sufficient and appropriate to support our audit opinions. 
 
Basis for Adverse Opinion on U.S. Generally Accepted Accounting Principles 
 
As described in Note 2 of the financial statements, the Township prepared these financial statements using the 
accounting basis permitted by the financial reporting provisions of Ohio Revised Code Section 117.38 and 
Ohio Administrative Code Section 117-2-03(D), which is an accounting basis other than accounting principles 
generally accepted in the United States of America (GAAP), to satisfy these requirements.  
 

Bastin & Company, LLC 
Certified Public Accountants 

4286 Mt. Carmel – Tobasco Road, Suite A, Cincinnati, Ohio 45244-2372, Telephone/Fax (513) 753-3999 



 

 2 

Although the effects on the financial statements of the variances between the regulatory accounting basis and 
GAAP are not reasonably determinable, we presume they are material. 
 
Though the Township does not intend these statements to conform to GAAP, auditing standards generally 
accepted in the United States of America require us to include an adverse opinion on GAAP.  However, the 
adverse opinion does not imply the amounts reported are materially misstated under the accounting basis Ohio 
Revised Code Section 117.38 and Ohio Administrative Code Section 117-2-03(D) permit.  Our opinion on this 
accounting basis is in the Opinion on Regulatory Basis of Accounting paragraph below. 

 
Adverse Opinion on U.S. Generally Accepted Accounting Principles 
 
In our opinion, because of the significance of the matter discussed in the Basis for Adverse Opinion on U.S. 
Generally Accepted Accounting Principles paragraph, the financial statements referred to above do not present 
fairly, in accordance with accounting principles generally accepted in the United States of America, the 
financial position of the Township as of December 31, 2019, and the respective changes in financial position 
thereof for the year then ended. 
 
Opinion on Regulatory Basis of Accounting 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the cash 
balances, receipts and disbursements by fund type, and related notes of Sycamore Township, Hamilton County, 
Ohio, as of December 31, 2019, for the year then ended in accordance with the financial reporting provisions 
Ohio Revised Code Section 117.38 and Ohio Administrative Code Section 117-2-03(D) permit, described in 
Note 2. 
 
Emphasis of Matter 
 
As discussed in Note 14 to the financial statements, the financial impact of COVID-19 and the ensuing 
emergency measures will impact subsequent periods of the Township.  We did not modify our opinion 
regarding this matter. 
 
Other Matters  
 
Our audit was conducted to opine on the financial statements taken as a whole.   
 
The Schedule of Expenditures of Federal Awards presents additional analysis 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 and is not a required part of the financial statements.  
 
The schedule is management’s responsibility, and derives from and relates directly to the underlying 
accounting and other records used to prepare the financial statements.  We subjected this schedule to the 
auditing procedures we applied to the financial statements.  We also applied certain additional procedures, 
including comparing and reconciling the schedule directly to the underlying accounting and other records used 
to prepare the financial statements or to the financial statements themselves, in accordance with auditing 
standards generally accepted in the United States of America.  In our opinion, this schedule is fairly stated in 
all material respects in relation to the financial statements taken as a whole. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated July 23, 2020, on 
our consideration of the Township’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.  That report 
describes the scope of our internal control testing over financial reporting and compliance, and the results of 
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that testing, and does not opine on 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 
Township’s internal control over financial reporting and compliance.  
 

 
 

Cincinnati, Ohio 
July 23, 2020 
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Sycamore Township
Hamilton County, Ohio

Combined Statement of Receipts, Disbursements
and Changes in Fund Balances (Regulatory Cash Basis)

All Governmental Fund Types
For the Year Ended December 31, 2019

Totals
Special Debt Capital (Memorandum

General Revenue Service Projects Only)
Cash Receipts
  Property and Other Local Taxes 330,252$           4,727,704$        -$                  -$                  5,057,956$        
  JEDZ Collections -                    6,209,890          -                    -                    6,209,890          
  Charges for Services 56,688               827,215             -                    -                    883,903             
  Licenses, Permits, and Fees 449,444             -                    -                    -                    449,444             
  Fines and Forfeitures 14,293               25,834               -                    -                    40,127               
  Payments in Lieu of Taxes -                    14,832,323        -                    -                    14,832,323        
  Intergovernmental 402,738             1,883,796          -                    1,020,206          3,306,740          
  Special Assessments -                    -                    -                    70,482               70,482               
  Earnings on Investments 754,543             266,062             -                    -                    1,020,605          
  Miscellaneous 392,931             83,670               -                    -                    476,601             

Total Cash Receipts 2,400,889          28,856,494        -                    1,090,688          32,348,071        

Cash Disbursements:
  Current:
    General Government 1,766,136          265,977             -                    -                    2,032,113          
    Public Safety -                    8,486,116          -                    -                    8,486,116          
    Public Works -                    3,235,127          -                    60,562               3,295,689          
    Health 47,406               -                    -                    -                    47,406               
    Conservation - Recreation 219,702             48,527               -                    -                    268,229             
    Economic Development 75,000               -                    -                    -                    75,000               
    Other -                    9,536                 -                    -                    9,536                 
    Payments to Schools -                    6,103,387          -                    -                    6,103,387          
  Capital Outlay -                    7,222,331          -                    1,195,558          8,417,889          
  Debt Service:
    Principal Retirement -                    420,000             248,311             750,000             1,418,311          
    Payment to Refunded Debt Escrow Agent -                    -                    -                    1,581,707          1,581,707          
    Interest and Fiscal Charges -                    374,350             95,687               47,172               517,209             

Total Cash Disbursements 2,108,244          26,165,351        343,998             3,634,999          32,252,592        

Excess of Receipts Over (Under) Disbursements 292,645             2,691,143          (343,998)            (2,544,311)         95,479               

Other Financing Receipts (Disbursements)
  Sale of Notes -                    -                    -                    4,500,000          4,500,000          
  Premium on Note -                    -                    -                    50,085               50,085               
  Transfers In -                    192,600             343,998             -                    536,598             
  Transfers Out (343,998)            (192,600)            -                    -                    (536,598)            

Total Other Financing Receipts (Disbursements) (343,998)            -                    343,998             4,550,085          4,550,085          

Net Change in Fund Cash Balances (51,353)              2,691,143          -                    2,005,774          4,645,564          

Fund Cash Balances, January 1 2,931,771          33,605,492        232,797             2,164,735          38,934,795        

Fund Cash Balances, December 31:
  Restricted -                    36,296,635        232,797             4,072,165          40,601,597        
  Committed -                    -                    -                    98,344               98,344               
  Assigned 812,457             -                    -                    -                    812,457             
  Unassigned 2,067,961          -                    -                    -                    2,067,961          

Fund Cash Balances, December 31 2,880,418$        36,296,635$      232,797$           4,170,509$        43,580,359$      

See accompanying notes to the basic financial statements
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Sycamore Township 
Hamilton County, Ohio 

Notes to the Financial Statements 
For the Year Ended December 31, 2019 
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Note 1 - Reporting Entity 
 
The constitution and laws of the State of Ohio establish the rights and privileges of Sycamore Township, 
Hamilton County, (the Township) as a body corporate and politic.  A publicly-elected three-member Board of 
Trustees directs the Township.  The Township provides road and bridge maintenance, park operations, fire 
protection and emergency medical services.  The Township contracts with Hamilton County to provide police 
protection. 

 
The Township’s management believes these financial statements present all activities for which the Township 
is financially accountable. 
 
Note 2 - Summary of Significant Accounting Policies 
 
Basis of Presentation 
 
The Township’s financial statement consists of a combined statement of receipts, disbursements and changes 
in fund balances (regulatory cash basis) for all governmental fund types, which are organized on a fund type 
basis. 
 
Fund Accounting 
 
The Township uses funds to maintain its financial records during the year.  A fund is defined as a fiscal and 
accounting entity with a self-balancing set of accounts.  The funds of the Township are presented below: 
 
General Fund The General Fund accounts for and reports all financial resources not accounted for and 
reported in another fund.  The General Fund balance is available to the Township for any purpose provided it 
is expended or transferred according to the general laws of Ohio.  
 
Special Revenue Funds These funds account for and report the proceeds of specific revenue sources that are 
restricted or committed to expenditure for specified purposes other than debt service or capital projects.  The 
Township had the following significant Special Revenue Funds:   

 
Police Fund  The Police Fund receives property tax money and pays the contract with Hamilton County 
Sheriff’s Department for police services and other costs associated with security of persons. 
 
Fire Fund  The Fire Fund accounts for monies received (from property tax receipts and charges for 
services) for providing fire and emergency services to Township residents. 
 
Tax Increment Funds  The Township has several tax increment funds which receive service payments 
in lieu of taxes to provide acquisition and construction of the Township’s infrastructure and related debt 
service payments.  
 
JEDZ Funds  The Township has four JEDZ Funds which receive taxes levied on earnings sourced from 
within the JEDZ zones that are used to support public safety and economic development services 
provided within the JEDZ zones and throughout the Township. 

  



Sycamore Township 
Hamilton County, Ohio 

Notes to the Financial Statements 
For the Year Ended December 31, 2019 
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Debt Service Funds These funds account for and report financial resources that are restricted, committed, or 
assigned to expenditure for principal and interest.  The Township had the following significant Debt Service 
Funds: 

 
Kemper Road Service Fund  This fund is required by a trust agreement to maintain a minimum debt 
service reserve balance.  
 
Kemper Road Debt Retirement Fund  This fund is used to account for the debt service requirements of 
financed infrastructure improvements in the vicinity of the Kemper Road TIF. 
 
General Obligation Debt Service Fund  This fund is used to account for the debt service requirements 
on the Township’s general obligation debt. 

 
Capital Project Funds  These funds account for and report financial resources that are restricted, committed, 
or assigned to expenditure for capital outlays, including the acquisition or construction of capital facilities and 
other capital assets.  The Township had the following significant Capital Project funds: 

 
Lighting Assessment Fund  This fund receives fiscal officer certified assessments which Hamilton 
County collects along with real estate taxes in order to pay Duke Energy for the individual lighting 
districts.  
 
Sycamore Township Capital Project Fund  This fund is used to account for the construction of capital 
projects within the Township. 
 
Road Improvement Bond Capital Project Fund  This fund is used to account for road improvements 
within the Township. 
 

Basis of Accounting 
 

These financial statements follow the accounting basis permitted by the financial reporting provisions of Ohio 
Revised Code Section 117.38 and Ohio Administrative Code Section 117-2-03 (D).  This basis is similar to the 
cash receipts and disbursements accounting basis.  The Board recognizes receipts when received in cash rather 
than when earned, and recognizes disbursements when paid rather than when a liability is incurred.  Budgetary 
presentations report budgetary expenditures when a commitment is made (i.e., when an encumbrance is 
approved).   

 
These statements include adequate disclosure of material matters, as the financial reporting provisions of Ohio 
Revised Code Section 117.38 and Ohio Administrative Code Section 117-2-03 (D) permit. 

   
Budgetary Process 
 
The Ohio Revised Code requires that each fund be budgeted annually. 
 
Appropriations  Budgetary expenditures (that is, disbursements and encumbrances) may not exceed 
appropriations at the fund, function or object level of control, and appropriations may not exceed estimated 
resources.  The Board of Trustees must annually approve appropriation measures and subsequent amendments. 
Unencumbered appropriations lapse at year end.   
 



Sycamore Township 
Hamilton County, Ohio 

Notes to the Financial Statements 
For the Year Ended December 31, 2019 
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Estimated Resources  Estimated resources include estimates of cash to be received (budgeted receipts) plus 
unencumbered cash as of January 1.  The County Budget Commission must approve estimated resources.  

 
Encumbrances The Ohio Revised Code requires the Township to reserve (encumber) appropriations when 
individual commitments are made.  Encumbrances outstanding at year end are carried over, and need not be 
reappropriated.   

  
A summary of 2019 budgetary activity appears in Note 3. 

 
Deposits and Investments 
 
The Township’s accounting basis includes investments as assets.  This basis does not record disbursements for 
investment purchases or receipts for investment sales.  This basis records gains or losses at the time of sale as 
receipts or disbursements, respectively. 
 
The Township values U.S. Treasury Notes and Agencies at fair value.  Money market mutual funds are 
recorded at share values the mutual funds report.  Investment in STAR Ohio is measured 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. 

  
Capital Assets 
 
The Township records disbursements for acquisitions of property, plant and equipment when paid.  The 
accompanying financial statements do not report these items as assets. 
 
Accumulated Leave 

 
In certain circumstances, such as upon leaving employment, employees are entitled to cash payments for 
unused leave.  The financial statements do not include a liability for unpaid leave. 

 
Fund Balance  

 
Fund balance is divided into five classifications based primarily on the extent to which the Township must 
observe constraints imposed upon the use of its governmental-fund resources.  The classifications are as 
follows: 
 

Nonspendable The Township classifies assets as nonspendable when legally or contractually required to 
maintain the amounts intact. 

 
Restricted Fund balance is restricted when constraints placed on the use of resources are either 
externally imposed by creditors (such as through debt covenants), grantors, contributors, or laws or 
regulations of other governments; or is imposed by law through constitutional provisions.   

 
Committed Trustees can commit amounts via formal action (resolution).  The Township must adhere to 
these commitments unless the Trustees amend the resolution.  Committed fund balance also incorporates 
contractual obligations to the extent that existing resources in the fund have been specifically committed 
to satisfy contractual requirements. 

 



Sycamore Township 
Hamilton County, Ohio 

Notes to the Financial Statements 
For the Year Ended December 31, 2019 
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Assigned Assigned fund balances are intended for specific purposes but do not meet the criteria to be 
classified as restricted or committed.  Governmental funds other than the general fund report all fund 
balances as assigned unless they are restricted or committed.  In the general fund, assigned amounts 
represent intended uses established by Township Trustees or a Township official delegated that authority 
by resolution, or by State Statute. 

 
Unassigned Unassigned fund balance is the residual classification for the general fund and includes 
amounts not included in the other classifications.  In other governmental funds, the unassigned 
classification is used only to report a deficit balance.  

 
The Township applies restricted resources first when expenditures are incurred for purposes for which either 
restricted or unrestricted (committed, assigned, and unassigned) amounts are available.  Similarly, within 
unrestricted fund balance, committed amounts are reduced first followed by assigned, and then unassigned 
amounts when expenditures are incurred for purposes for which amounts in any of the unrestricted fund 
balance classifications could be used. 
 
Note 3 - Budgetary Activity 
 
Budgetary activity for the year ending December 31, 2019 follows: 

 

Budgeted Actual
Fund Type Receipts Receipts Variance
General 5,404,460$      2,400,889$     (3,003,571)$   
Special Revenue 30,234,028      29,049,094     (1,184,934)     
Debt Service 1,459,029        343,998          (1,115,031)     
Capital Projects 5,738,446        5,640,773       (97,673)          

Total 42,835,963$    37,434,754$   (5,401,209)$   

2019 Budgeted vs. Actual Receipts

 
 

Appropriation Budgetary
Fund Type Authority Expenditures Variance
General 3,172,735$      2,753,887$      418,848$         
Special Revenue 31,156,516      30,384,228      772,288           
Debt Service 388,498           388,498           -                       
Capital Projects 7,309,898        7,309,898        -                       

Total 42,027,647$    40,836,511$    1,191,136$      

2019 Budgeted vs. Actual Budgetary Basis Expenditures
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Hamilton County, Ohio 

Notes to the Financial Statements 
For the Year Ended December 31, 2019 
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Note 4 - Deposits and Investments 
 
The Township maintains a deposit and investments pool all funds use.  The Ohio Revised Code prescribes 
allowable deposits and investments.  The carrying amount of deposits and investments at December 31, 2019 
was as follows:  

 
Demand deposits $12,828,414 
Certificates of Deposit      9,980,008 
  Total Deposits 22,808,422 
  
U.S. Treasury Money Market Funds      1,377,939 
U.S Treasury Notes      1,065,228 
Federal Farmer Mac  
Federal Home Loan Bank      3,643,924 
Federal Home Loan Mortgage Corporation      5,496,347 
Federal National Mortgage Association      2,361,543 
Federal Farm Credit Bank      4,228,278 
STAR Ohio      2,598,678 

  Total Investments     20,771,937 
  
Total Deposits and Investments $ 43,580,359 

 
Deposits 
 
Deposits are insured by the Federal Deposit Insurance Corporation or collateralized through 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. 
 
Investments 
 
The Federal Reserve holds the Township’s U.S. Treasury Notes and federal government agency securities in 
book-entry form in the name of the Township’s financial institution.  The financial institution maintains 
records identifying the Township as owner of these securities.   
 
Investments in STAR Ohio and mutual funds are not evidenced by securities that exist in physical or book-
entry form. 
 
Note 5 - Property Taxes 
 
Real property taxes become a lien on January 1 preceding the October 1 date for which the Trustees adopted 
tax rates.  The State Board of Tax Equalization adjusts these rates for inflation.  Property taxes are also reduced 
for applicable homestead and rollback deductions.  The financial statements include homestead and rollback 
amounts the State pays as Intergovernmental Receipts.  Payments are due to the County by December 31.  If 
the property owner elects to pay semiannually, the first half is due December 31.  The second half payment is 
due the following June 20. 
 
Public utilities are also taxed on personal and real property located within the Township. 



Sycamore Township 
Hamilton County, Ohio 

Notes to the Financial Statements 
For the Year Ended December 31, 2019 
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The County is responsible for assessing property, and for billing, collecting, and distributing all property taxes 
on behalf of the Township. 
 
Note 6 - Interfund Balances and Transfers 

 
During the normal course of operations, the Township has numerous transfers between funds. 
 
Transfer activity for 2019 is summarized as follows: 
 

Transfers Transfers
In Out

General Fund -$             343,998$     
Kemper Deerfield Special Revenue Fund 192,600       -               
Kemper Gold Coast Special Revenue Fund -               192,600       
General Obligation Debt Service Fund 343,998       -               

536,598$     536,598$     

 
The General fund transferred out $343,998 to the General Obligation Debt Service Fund to make required debt 
service payments. 
 
The Kemper Gold Coast Special Revenue Fund transferred out $192,600 to the Kemper Deerfield Special 
Revenue Fund to make required debt service payments. 
 
Note 7 - Risk Management 
 
The Township is exposed to various risks of property and casualty losses, and injuries to employees.  
 
The Township has obtained commercial insurance for the following risks: 

 
• Comprehensive property and general liability; 
• Vehicles; and 
• Errors and omissions. 

 
During 2019, there were no significant changes in coverage nor were there any losses that exceeded insurance 
coverage limits. 
 
Note 8 - Defined Benefit Pension Plans 
 
Ohio Public Employees Retirement System 
 
Some employees belong to the Ohio Public Employees Retirement System (OPERS).  OPERS is a cost-
sharing, multiple-employer plan.  The Ohio Revised Code prescribes this plan’s benefits, which include 
postretirement healthcare and survivor and disability benefits. 
 
The Ohio Revised Code also prescribes contribution rates.  OPERS members contributed 10 percent of their 
gross salaries, and the Township contributed an amount equaling 14 percent of participants’ gross salaries.  
The Township has paid all contributions required through December 31, 2019. 



Sycamore Township 
Hamilton County, Ohio 

Notes to the Financial Statements 
For the Year Ended December 31, 2019 
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Ohio Police and Fire Retirement System  
 
The Township’s certified Fire Fighters and full-time Police Officers belong to the Ohio Police and Fire 
Pension Fund (OP&F).  OP&F is a cost-sharing, multiple-employer plan.  The Ohio Revised Code prescribes 
this plan’s benefits, which include postretirement health care and survivor and disability benefits.  
 
The Ohio Revised Code also prescribes contribution rates.  OP&F participants contributed 12.25 percent of 
their wages.  The Township contributed to OP&F an amount equal to 24 percent of full-time fire fighters’ 
wages.  The Township has paid all contributions required through December 31, 2019. 
 
Note 9 - Postemployment Benefits 
 
Both OPERS and OP&F offer cost-sharing, multiple-employer defined benefit postemployment plans, which 
include multiple health care plans including medical coverage, prescription drug coverage, deposits to a Health 
Reimbursement Arrangement, and Medicare Part B premium reimbursements, to qualifying benefit recipients.  
The portion of employer contributions allocated to health care for OPERS members in the traditional pension 
plan and combined plan was 0 percent during calendar year 2019.  The portion of employer contributions 
allocated to health care for OPERS members in the member-directed plan was 4.0 percent during calendar year 
2019.  OP&F contributes 0.5 percent to fund these benefits. 
 
Beginning January 1, 2019, OP&F changed its retiree health care model to a stipend-based health care model.  
A stipend funded by OP&F was placed in individual Health Reimbursement Accounts that retirees use to be 
reimbursed for health care expenses. 
 
Note 10 - Debt 

 

Debt outstanding at December 31, 2019, was as follows:    
 

Principal Interest Rate
Kemper Gold Coast Tax Increment Bonds 825,000$        6.00%
2009 Ohio Public Works Commission Loan 394,519          1.50%
2014 Various Purpose G.O. Bonds 3,000,000       1.00% - 4.00%
2016 Refunding G.O. Bonds 7,475,000       2.00% - 4.00%
2019 Road Improvement Note 4,500,000       3.00%
Total 16,194,519$   

 
The Township issued tax increment revenue bonds in 2005 in the amount of $2,010,000 for 18 years. The 
bonds were issued to finance the acquisition and construction of infrastructure including storm water 
improvement for the Kemper/Gold Coast/Deerfield Office Project. The bonds are collateralized by the 
Township’s taxing authority. 
 
The 2009 Ohio Public Works Commission Loan relates to infrastructure improvements to the Sturbridge 
subdivision in the amount of $1,004,044.  The loan amount will be repaid over 15 years. 
 
The Township issued series 2014 general obligation bonds on September 17, 2014 in the amount of 
$3,250,000 for 30 years.  The bonds were used to finance capital projects within the Township.  The bonds are 
collateralized by the Township’s taxing authority. 
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On June 22, 2016, the Township issued series 2016 Refunding G.O. Bonds of $8,810,000 (par value) at 
varying coupon rates between 2.00% - 4.00% and an all-inclusive-true-interest-cost rate of 2.791% to advance 
refund previously issued bonds outstanding.  
 
The 2019 Road Improvement Note was issued on May 9, 2019 at 3.00% and is due on May 6, 2020. The note 
was issued to finance road improvements within the Township and is collateralized by the Township’s taxing 
authority.   
 
Amortization of debt at December 31, 2019, including interest, is scheduled as follows: 

 

Year ending 
December 31:

Kemper Gold 
Coast Tax 
Increment 

Bonds OPWC Loan

2014 Various 
Purpose 
General 

Obligation 
Bonds

2016 General 
Obligation 
Refunding 

Bonds
2020 194,500$        37,499$          193,450$        680,700$       
2021 195,800          74,998            191,750          689,700         
2022 196,500          74,998            190,050          692,700         
2023 196,600          74,999            192,925          684,900         
2024 196,100          74,998            190,675          686,700         
2025-2029 -                  74,999            964,475          3,166,700      
2030-2034 -                  -                 955,225          2,058,650      
2035-2039 -                  -                 960,700          1,231,850      
2040-2043 -                  -                 766,938          -                 

Total 979,500$        412,491$        4,606,188$     9,891,900$    

Year ending 
December 31:

2019 Road 
Improvement 

Note Total
2020 4,500,000$     5,606,149$     
2021 -                  1,152,248       
2022 -                  1,154,248       
2023 -                  1,149,424       
2024 -                  1,148,473       
2025-2029 -                  4,206,174       
2030-2034 -                  3,013,875       
2035-2039 -                  2,192,550       
2040-2043 -                  766,938          

4,500,000$     20,390,079$   
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Defeased Debt 
 
During 2019, the Township defeased $1,525,000 in outstanding debt by placing $1,581,707 of current 
resources into an irrevocable debt defeasance trust held by the Township’s third-party trustee.  The amount 
placed into escrow plus accrued interest will be sufficient to pay the entirety of principal and interest on the 
bonds until they are callable on December 1, 2020.  The assets held in escrow contain obligations guaranteed 
by the U.S. government denominated in U.S. dollars that are essentially risk free as the escrow’s cash flows 
approximately coincide as to timing and amount with the scheduled interest and principal payments of the 
defeased debt.  Due to the defeasance, the outstanding debt has been removed from the Township’s list of 
outstanding debt at December 31, 2019. 
 
Note 11 - Joint Economic Development Zones 
 
The Township participates with the following three entities in four Joint Economic Development Zones 
(JEDZs): 

 
• City of Deer Park (Kenwood Northwest Zone) 
• City of Madeira (Kenwood Central Zone and Kenwood East Zone) 
• Village of Amberley (Kenwood Southwest Zone) 

 
The JEDZs are located in four separate sections of the Township. 
 
The purpose of the JEDZs is to facilitate the development of jobs and employment opportunities along with 
improving the welfare of people in the State of Ohio and the area of the participating parties.  Each JEDZ 
creates a Board of Directors which consists of three members appointed by the Township and three members 
appointed by the other entity participating in the JEDZ.  The Township selects the Chairperson of the Board.   
 
The proceeds of the JEDZs (a three-quarters of one percent earnings tax levied on the wages earned in the 
Zones) are used to pay a portion of the costs associated with maintaining Township infrastructure and the 
provision of public services such as police and fire protection as well as to provide for improvements that 
benefit the Township as a whole. 
 
The contracts between the Township and participating entities allocate the earnings tax in the following 
manner: 

• Sycamore Township receives 90% of the net earnings tax revenues collected. 
• The respective participating entity receives 10% of the net earnings tax revenues collected. 

 
The respective participating entity administers and collects earnings tax for the JEDZ and reports quarterly or 
monthly to the Township, per the contract with that entity. 
 
The JEDZs became effective on October 1, 2013 and the Township began receiving distributions of earnings 
taxes from the participating entities in 2014. 
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Note 12 - Community Improvement Corporation 
 
In 2013, the Sycamore Township Board of Trustees created the Sycamore Township Community Improvement 
Corporation (CIC) to promote economic, commercial and civic development within the Township.  The CIC 
Board is comprised of three Board members appointed by the Sycamore Township Board of Trustees. 
 
The CIC is a legally-separate entity from the Township and issues stand-alone financial statements that are 
prepared on the accrual basis of accounting in conformity with generally accepted accounting principles.  
Those financial statements can be obtained by contacting the Executive Director of the Sycamore Township 
Community Improvement Corporation at 8540 Kenwood Road, Cincinnati, Ohio 45236. 
 
During 2019, the Township made contributions to the CIC totaling $75,000.  The contributions have been 
reported in the Township’s financial statements as economic development cash disbursements. 
 
Note 13 - Contingent Liabilities 
 
The Township is defendant in several lawsuits.  Although management cannot presently determine the 
outcome of these suits, management believes that the resolution of these matters will not materially adversely 
affect the Township’s financial condition. 
 
Amounts grantor agencies pay to the township are subject to audit and adjustment by the grantor.  The grantor 
may require refunding any disallowed costs.  Management cannot presently determine amounts grantors may 
disallow.  However, based on prior experience, management believes any refunds would be immaterial. 
 
Note 14 – Subsequent Events 
 
The United States and the State of Ohio declared a state of emergency in March 2020 due to the COVID-19 
pandemic.  The financial impact of COVID-19 and the ensuing emergency measures will impact subsequent 
periods of the Township.  The Township’s investment portfolio may incur a significant decline in fair value, 
consistent with the general decline in financial markets.  However, because the values of individual 
investments fluctuate with market conditions, and due to market volatility, the amount of losses that will be 
recognized in subsequent periods, if any, cannot be determined.  In addition, the impact on the Township’s 
future operating costs, revenues, and any recovery from emergency funding, either federal or state, cannot be 
estimated. 
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Sycamore Township
Hamilton County, Ohio

Schedule of Expenditures of Federal Awards
For the Year Ended December 31, 2019

FEDERAL GRANTOR
Federal Grantor Agency Division Federal Pass Through Passed

Pass Through Grantor CFDA Entity Identifying Through to Total Federal
Program / Cluster Title Number Number Subrecipients Expenditures

U.S. DEPARTMENT OF TRANSPORTATION

Passed Through Ohio Department of Transportation
Highway Planning & Construction 20.205

Highway Planning and Construction - Sycamore Road PID 98764 -$                   724,650$        
   Highway Planning and Construction - Montgomery Road Sidewalk PID 103392 -                     28,479            

Highway Planning and Construction - Sycamore Township Interconnect Project Phase 2 PID 107715 -                     199,316          
Total Highway Planning and Construction Cluster 952,445          

TOTAL U.S. DEPARTMENT OF TRANSPORTATION 952,445          

TOTAL EXPENDITURES OF FEDERAL AWARDS 952,445$        

 
The accompanying notes are an integral part of this schedule.

Federal Highway Administration - Highway Planning & Construction Cluster
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Sycamore Township 
Hamilton County, Ohio 

 
Notes To The Schedule Of Expenditures Of Federal Awards 

2 CFR 200.510(B)(6) 
For The Year Ended December 31, 2019 

 

 
Note A – Basis of Presentation 
 
The accompanying Schedule of Expenditures of Federal Awards (the Schedule) includes the federal award 
activity of Sycamore Township (Township) under programs of the federal government for the year ended 
December 31, 2019.  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 select 
portion of the operations of the Township, it is not intended to and does not present the financial position or 
changes in net position or fund balance of the Township. 
 
Note B – Summary of Significant Accounting Policies 
 
Expenditures reported on the Schedule are reported on the cash 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 
Township 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 Township to contribute non-federal funds (matching funds) to support the 
federally-funded programs.  The Township 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 OV ER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MAT TERS 

REQUIRED BY GOVERNMENT AUDITING STANDARDS  
 
 
Sycamore Township 
Hamilton County 
8540 Kenwood Road 
Cincinnati, Ohio 45236 
 
To the Board of Trustees: 
 
We have audited in accordance with auditing standards generally accepted in the United States and the 
Comptroller General of the United States’ Government Auditing Standards, the financial statements of the cash 
balances, receipts, and disbursements by fund type of Sycamore Township, Hamilton County, (the Township) 
as of and for the year ended December 31, 2019, and the related notes to the financial statements and have 
issued our report thereon dated July 23, 2020 wherein we noted the Township followed financial reporting 
provisions Ohio Revised Code Section 117.38 and Ohio Administrative Code Section 117-2-03(D) permit.  
We also noted the financial impact of COVID-19 and the ensuing emergency measures will impact subsequent 
periods of the Township.  
  
Internal Controls Over Financial Reporting 
 
As part of our financial statement audit, we considered the Township’s internal control over financial reporting 
(internal control) to determine the audit procedures appropriate in the circumstances to the extent necessary to 
support our opinions on the financial statements, but not to the extent necessary to opine on the effectiveness of 
the Township’s internal control.  Accordingly, we have not opined on it. 
 
A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, when performing their assigned functions, to prevent, or detect and timely correct misstatements.  
A material weakness is a deficiency, or a combination of internal control deficiencies resulting in a reasonable 
possibility that internal control will not prevent, or detect and timely correct a material misstatement of the 
Township’s financial statements.  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 internal control deficiencies that might be material weaknesses or 
significant deficiencies.  Given these limitations, we did not identify any deficiencies in internal control that we 
consider material weaknesses.  However, unidentified material weaknesses may exist.   
 
Compliance and Other Matters 

 
As part of reasonably assuring whether the Township’s financial statements are free of material misstatement, 
we tested its compliance with certain provisions of laws, regulations, contracts, and grant agreements, 
noncompliance with which could directly and materially affect the determination of financial statement 
amounts.  However, opining on compliance with those provisions was not an objective of our audit and 
accordingly, we do not express an opinion.  The results of our tests disclosed no instances of noncompliance or  
other matters we must report under Government Auditing Standards.   
 
 

4286 Mt. Carmel-Tobasco Road, Suite A, Cincinnati, Ohio 45244-2372, Telephone/Fax (513) 753-3999 

Bastin & Company, LLC 
Certified Public Accountants 
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Purpose of this Report 
 

This report only describes the scope of our internal control and compliance testing and our testing results, and 
does not opine on the effectiveness of the Township’s internal control or on compliance.  This report is an 
integral part of an audit performed under Government Auditing Standards in considering the Township’s 
internal control and compliance.  Accordingly, this report is not suitable for any other purpose. 
 

 
 

Cincinnati, Ohio 
July 23, 2020 
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE WITH REQ UIREMENTS 

APPLICABLE TO EACH MAJOR FEDERAL PROGRAM AND ON INT ERNAL 
CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUI DANCE 

 
 
Sycamore Township 
Hamilton County 
8540 Kenwood Road 
Cincinnati, Ohio 45236 
 
To the Board of Trustees: 
 
Report on Compliance for Each Major Federal Program 
 
We have audited Sycamore Township's compliance with the applicable requirements described in the U.S. 
Office of Management and Budget (OMB) Compliance Supplement that could directly and materially affect 
Sycamore Township's major federal program for the year ended December 31, 2019.  The Summary of 
Auditor’s Results in the accompanying schedule of findings identifies Sycamore Township's major federal 
program.  
 
Management’s Responsibility 
 
Sycamore Township’s management is responsible for complying with federal statutes, regulations, and the 
terms and conditions of its federal awards applicable to its federal programs.   
 
Auditor’s Responsibility 
 
Our responsibility is to opine on Sycamore Township's compliance for Sycamore Township's major federal 
program based on our audit of the applicable compliance requirements referred to above.  Our compliance 
audit followed auditing standards generally accepted in the United States of America; the standards for 
financial audits included in 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).  These 
standards and the Uniform Guidance require us to plan and perform the audit to reasonably assure whether 
noncompliance with the applicable compliance requirements referred to above that could directly and 
materially affect a major federal program occurred.  An audit includes examining, on a test basis, evidence 
about Sycamore Township's compliance with those requirements and performing such other procedures as we 
considered necessary in the circumstances.   
 
We believe our audit provides a reasonable basis for our compliance opinion on Sycamore Township's major 
program.  However, our audit does not provide a legal determination of Sycamore Township's compliance. 
 
Opinion on Each Major Federal Program 
 
In our opinion, Sycamore Township complied, in all material respects with the compliance requirements 
referred to above that could directly and materially affect its major federal program for the year ended 
December 31, 2019.   
 

Bastin & Company, LLC 
Certified Public Accountants 

4286 Mt. Carmel – Tobasco Road, Suite A, Cincinnati, Ohio 45244-2372, Telephone/Fax (513) 753-3999 
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Report on Internal Control over Compliance 
 

Sycamore Township's management is responsible for establishing and maintaining effective internal control 
over compliance with the applicable compliance requirements referred to above.  In planning and performing 
our compliance audit, we considered Sycamore Township's internal control over compliance with the 
applicable requirements that could directly and materially affect a major federal program, to determine our 
auditing procedures appropriate for opining on the major federal program’s compliance and to test and report 
on internal control over compliance in accordance with the Uniform Guidance, but not to the extent needed to 
opine on the effectiveness of internal control over compliance.  Accordingly, we have not opined on the 
effectiveness of Sycamore Township's 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, when performing their assigned functions, to prevent, or 
to timely detect and correct, noncompliance with a federal program’s applicable compliance requirement.  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 
federal program compliance requirement will not be prevented, or timely detected and corrected.  A significant 
deficiency in internal control over compliance is a deficiency, or a combination of deficiencies, in internal 
control over compliance with federal program’s applicable compliance requirement that is less severe than a 
material weakness in internal control over compliance, yet important enough to merit attention by those 
charged with governance. 
 
Our consideration of internal control over compliance was for the limited purpose described in the first 
paragraph of this section and would not necessarily identify all deficiencies in internal control over compliance 
that might be material weaknesses or significant deficiencies.  We did not identify any deficiencies in internal 
control over compliance that we consider to be material weaknesses.  However, material weaknesses may exist 
that have not been identified. 
 

This report only describes the scope of our internal control over compliance tests and the results of this testing 
based on Uniform Guidance requirements.  Accordingly, this report is not suitable for any other purpose.  
 

 
Cincinnati, Ohio 
July 23, 2020 
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Sycamore Township 
Hamilton County, Ohio 
Schedule of Findings 

2 CFR § 200.515 
December 31, 2019 

 

 
SUMMARY OF AUDITOR’S RESULTS 

 
Type of financial statement opinion   Unmodified 
 
Were there any material control weaknesses reported  No 
at the financial statement level? 
 
Were there any other significant deficiencies in internal No 
control reported at the financial statement level? 
 
Was there any reported material noncompliance reported No 
at the financial statement level? 
 
Were there any material internal control weaknesses  No 
reported for major federal programs? 
 
Were there any other significant deficiencies in internal  No 
control reported for major federal programs? 
 
Type of major programs’ compliance opinion  Unmodified 
 
Are there any reportable findings?   No 
 
Major programs:  Federal Highway Administration, 

Highway Planning and Construction 
Cluster - CFDA 20.205 

  
Dollar threshold to distinguish between Type A/B programs  Type A: >$750,000 
        Type B: all others 
 
Low risk auditee?    No 
 

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

 
None 

 
FINDINGS AND QUESTIONED COSTS FOR FEDERAL AWARDS 

 
None 
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Sycamore Township 
Hamilton County, Ohio 

Summary Schedule of Prior Audit Findings 
December 31, 2019 

 

 
There were no audit findings reported for the year ended December 31, 2018. 

 
 

 
 

  
 



 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

88 East Broad Street, Columbus, Ohio 43215 
Phone: 614-466-4514 or 800-282-0370 

 
This report is a matter of public record and is available online at 

www.ohioauditor.gov 

 
 

 
 
 

SYCAMORE TOWNSHIP 
 

HAMILTON COUNTY 
 

 
AUDITOR OF STATE OF OHIO CERTIFICATION 

 
This is a true and correct copy of the report, which is required to be filed pursuant to Section 
117.26, Revised Code, and which is filed in the Office of the Ohio Auditor of State in Columbus, 
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