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Financial Report 
 
The District prepares quarterly financial reports to provide the Board of Education and the community with a 
clear, timely, and transparent view of the District’s financial position. These reports highlight trends in 
revenues, expenditures, and fund balances, equipping decision-makers with the information necessary to 
monitor financial stability and guide long-term planning. 
 
Quarterly reports focus on the Operating Funds—Educational, Operations & Maintenance, Transportation, 
Illinois Municipal Retirement & Social Security, Working Cash, and Tort—as these funds support the District’s 
core services, account for the majority of recurring revenues and expenditures, and offer the most accurate 
measure of overall financial health. Other funds, including Debt Service and Capital Projects, are excluded 
because their restricted or irregular activity may distort ongoing financial trends. 
 
The 4th quarter results presented here are unaudited. Unaudited financials provide a preliminary snapshot of 
the District’s financial condition and are valuable for monitoring and decision-making throughout the year; 
however, figures are subject to adjustment during the annual audit process before being finalized. 
 







Investment Report Summary 
In December 1999, the Board of Education adopted Policy 6144 and Administrative Guidelines 6144, ensuring 
the District’s compliance with SB1555. This legislation required public entities to establish policies and 
procedures for managing public funds under their custody and control. 

As part of these guidelines, a quarterly investment report must be provided to the Board of Education. 
Enclosed is the report for the unaudited quarter ending June 30, 2025. The guidelines also specify a benchmark 
for the investment portfolio, which is the 90-day Treasury bill rate. All investments are collateralized by FDIC 
insurance and/or a perfected security interest, with collateral valued at 110% of the investment and marked to 
the market rate of the pledged assets. 

The portfolio’s cash and investment balance increased by $52,671,770 from the balance as of June 30, 2024. This 
increase is due to the sale of the Working Cash Fund Bond, but for the bond issuance, there would have been a 
decrease of $2,542,628 from the previous year due to the spend-down of the 2022 Bond. 

  June 30, 2025 June 30, 2024 
Fund Cash/Invest w/o cash x-Mat Cash/Invest w/o cash x-Mat 

Education $41,612,386 3.43% 1 $45,160,611 4.31% 1 
O & M  $4,478,928 3.66% 1 $6,458,318 4.49% 1 
Bond & Int $485,170 3.66% 1 $762,021 4.49% 1 
Transportation $2,240,200 3.66% 1 $1,958,733 4.49% 1 
IMRF $2,666,994 3.66% 1 $2,655,620 4.49% 1 
Capital Proj $68,266,064 4.13% 1 $9,523,064 4.49% 1 
Tort $827,156 3.66% 1 $1,393,563 4.49% 1 
Life/Safety $179,191 3.66% 1 $172,388 4.49% 1 
  

  
  

  
  

Totals/Avgs $120,756,087 3.85% 1 $68,084,318 4.47% 1 
 

Portfolio rates remained the same from the previous quarter ending March 31, 2025. The district’s portfolio 
shows 51.1% of funds held locally at Blackhawk Bank, with the remaining 48.9% split between Illinois Funds 
(0.60%) and PMA (48.3%). T-bill rates ranged from a high of 4.40% mid-quarter to 4.46% at quarter’s end. 
Overall, investing funds continues to yield a higher return than keeping money in local accounts. 

The portfolio is divided as follows: 67.8% in Checking/Money Market Accounts, 32.2% in REPO Accounts, and 
0% in Commercial Paper or Certificates of Deposit. At quarter-end, the Rock Island-Milan School District 
portfolio is underperforming the benchmark by 0.36% when cash is included, and by 0.45% when cash is 
excluded, compared to the T-bill rate. It is important to note that during periods of declining rates, the portfolio 
rate of return typically outperforms the market. However, when rates start to rise after a decline, the portfolio 
will generally underperform the benchmark due to the timing of investments. 

Performance over the past four quarters is presented below, including the portfolio’s average rate of return and 
average maturity, with cash excluded from the calculation. 

 

 

 



  June 30, 2025 March 31, 2025 
Fund Cash/Invest w/o cash x-Mat Cash/Invest w/o cash x-Mat 

Education $41,612,386 3.43% 1 $41,586,615 3.43% 1 
O & M  $4,478,928 3.66% 1 $4,478,928 3.66% 1 
Bond & Int $485,170 3.66% 1 $485,170 3.66% 1 
Transportation $2,240,200 3.66% 1 $2,240,200 3.66% 1 
IMRF $2,666,994 3.66% 1 $2,666,994 3.66% 1 
Capital Proj $68,266,064 4.13% 1 $68,233,484 4.15% 1 
Tort $827,156 3.66% 1 $827,156 3.66% 1 
Life/Safety $179,191 3.66% 1 $179,191 3.66% 1 
  

  
  

  
  

Totals/Avgs $120,756,087 3.85% 1 $120,697,737 3.86% 1 
              
  December 31, 2024 September 30, 2024 

Fund Cash/Invest w/o cash x-Mat Cash/Invest w/o cash x-Mat 
Education $31,637,256 3.40% 1 $39,542,435 3.97% 1 
O & M  $5,924,400 3.78% 1 $6,823,313 4.33% 1 
Bond & Int $2,817,472 3.78% 1 $2,130,021 4.32% 1 
Transportation $2,830,653 3.78% 1 $2,534,422 4.32% 1 
IMRF $2,880,167 3.78% 1 $3,044,616 4.33% 1 
Capital Proj $17,784,602 3.82% 1 $16,119,268 4.64% 1 
Tort $2,313,203 3.78% 1 $2,002,656 4.32% 1 
Life/Safety $176,025 3.78% 1 $176,025 3.78% 1 
  

  
  

  
  

Totals/Avgs $66,363,779 3.61% 1 $72,372,757 4.20% 1 
 

The investment report provides data by fund, with each fund invested to meet the criteria of liquidity, safety, 
and return on investment. The graphs presented include all cash within each fund, including cash on deposit to 
cover ongoing current expenses. The Education Fund incorporates the investment of the Working Cash Fund, 
while all other funds are invested individually. 

Below is a chart displaying the balances, average investment rate (both with and without cash in the checking 
accounts), the benchmark, and the average maturity of the portfolio (x-Mat): 

Portfolio Avg. Return T-Bill 
Fund Cash/Invest w/cash x-Mat w/o cash x-Mat Rate 

Education $41,612,386 3.71% 1 3.43% 1 4.30% 
O & M  $4,478,928 3.66% 1 3.66% 1 4.30% 
Bond & Int $485,170 3.66% 1 3.66% 1 4.30% 
Transportation $2,240,200 3.66% 1 3.66% 1 4.30% 
IMRF $2,666,994 3.66% 1 3.66% 1 4.30% 
Capital Proj $68,266,064 4.13% 1 4.13% 1 4.30% 
Tort $827,156 3.66% 1 3.66% 1 4.30% 
Life/Safety $179,191 3.66% 1 3.66% 1 4.30% 

       Totals/Avgs $120,756,087 3.94% 1 3.85% 1 4.30% 
 

 



From the chart, the aggregate portfolio, excluding cash in the calculation, is underperforming the benchmark 
(T-bill Rate) by 0.36%. The portfolio's average maturity is 89 days shorter than the benchmark (90-day Treasury 
bill). 

• Education Fund: The portfolio is below the benchmark by 0.59% with operating cash included, and by 
0.87% with cash excluded. The average maturity is 89 days below the benchmark, both with and 
without cash in the calculation. The portfolio consists entirely of cash (100%), with no investments in 
Commercial Paper or Certificates of Deposit. 

• O & M Fund: The portfolio is underperforming the benchmark by 0.64% with operating cash included, 
and by 0.64% when cash is excluded. The average maturity is 89 days shorter than the benchmark, 
regardless of whether cash is included. This portfolio consists of 100% cash, with no Commercial Paper 
or Certificates of Deposit. 

• Bond & Interest Fund: This fund is used to amortize the 2018 General Obligation Refunding School 
Bond and 2025 Working Cash Fund Bond and must maintain liquidity for scheduled payments on the 
bonds and interest. The current portfolio is 0.64% below the benchmark. Investments are managed 
within the investment parameters set by the State of Illinois. 

• Transportation Fund: The portfolio is underperforming the benchmark by 0.64% with operating cash 
included, and by 0.64% with cash excluded. The average maturity is 89 days shorter than the benchmark 
in both cases. 

• IMRF Fund: The portfolio is 0.64% below the benchmark when cash is included, and 0.64% below when 
cash is excluded. The average maturity is 89 days shorter than the benchmark with or without cash 
included. The portfolio consists of 100% cash, with no investments in Commercial Paper or Certificates 
of Deposit. 

• Capital Projects Fund: The portfolio is 0.17% below the benchmark, both with and without the cash 
balance included. 

• Tort Fund: The portfolio is 0.64% below the benchmark with cash in, and 0.64% below with cash 
excluded. The average maturity is 89 days shorter than the benchmark in both cases. 

• Life/Safety Fund: The portfolio is 0.64% below the benchmark when cash is included, and 0.64% below 
when cash is excluded. 

 
 

 
 

 
 
 
 
 
 

 
 
 



FUND ANALYSIS 
 

 
 
 
Maturity 

 
Type 

 
Interest Weighted Avg Weigh Days to W/O MIF 

Date Vendor Invest Amount Rate Avg. % Maturity Maturity X-Mat 
6/30/2025 PMA MAX Savings $2,459,158 4.24% 0.2503% 0.06 1 0.06 
6/30/2025 IPTIP Repo $750,431 4.46% 0.0805% 0.02 1 0.02 
6/30/2025 Blackhawk Checking $11,929 3.66% 0.0010% 0.00 1 0.00 
6/30/2025 Blackhawk Development $254,652 3.66% 0.0224% 0.01 1 0.01 
6/30/2025 Blackhawk Payroll $35,420 3.66% 0.0031% 0.00 1 0.00 
6/30/2025 Blackhawk Repo $38,100,795 3.66% 3.3511% 0.92 1 0.92 
Total Portfolio/Average Weighted Rate $41,612,386 

 
3.7085% 1.00 

 
1.00 

 
 
 



 

Maturity   Type   Interest Weighted 
Avg 

Weigh Days to 
W/O 
MIF 

Date Vendor Invest Amount Rate Avg. % Maturity Maturity X-Mat 
6/30/2025 Blackhawk Checking $4,478,928 3.66% 3.6600% 1.00 1 1.00 

                  
Total Portfolio/Average Weighted Rate $4,478,928   3.6600% 1.00 1 1.00 

 
 

 
         



 
 
        

 

Maturity 
 

Type 
 

Interest Weighted 
Avg 

Weigh Days to 
W/O 
MIF 

Date Vendor Invest Amount Rate Avg. % Maturity Maturity X-Mat 
6/30/2025 Blackhawk Money Market $485,170 3.66% 3.6600% 1.00 1 1.00 

         Total Portfolio/Average Weighted Rate $485,170 
 

3.6600% 1.00 1 1.00         
         
         
         

         
         
         



         
       

Maturity 
 

Type 
 

Interest Weighted 
Avg 
Weigh Days to 

W/O 
MIF 

Date Vendor Invest Amount Rate Avg. % Maturity Maturity X-Mat 
6/30/2025 Blackhawk Checking $2,240,200 3.66% 3.6600% 1.00 1 1.00 

         Total Portfolio/Average Weighted Rate $2,240,200 
 

3.6600% 1.00 1 1.00 
 
 
 



 
  

Maturity 
 

Type 
 

Interest Weighted 
Avg 

Weigh Days to 
W/O 
MIF 

Date Vendor Invest Amount Rate Avg. % Maturity Maturity X-Mat 
6/30/2025 Blackhawk Checking $2,666,994 3.66% 3.6600% 1.00 1 1.00 

         Total Portfolio/Average Weighted Rate $2,666,994 
 

3.6600% 1.00 1 1.00 
 

 
 



 
 

Maturity 
 

Type 
 

Interest Weighted 
Avg 

Weigh Days to 
W/O 
MIF 

Date Vendor Invest Amount Rate Avg. % Maturity Maturity X-Mat 
6/30/2025 PMA SDA Savings $55,832,550 4.24% 3.4645% 0.82 1 0.82 
6/30/2025 Blackhawk Checking $12,433,514 3.66% 0.6666% 0.18 1 0.18 

         Total Portfolio/Average Weighted Rate $68,266,064 
 

4.1311% 1.00 2 1.0 



 
 
 

Maturity   Type   Interest Weighted 
Avg 

Weigh Days to 
W/O 
MIF 

Date Vendor Invest Amount Rate Avg. % Maturity Maturity X-Mat 
6/30/2025 Blackhawk Money Market $827,156 3.66% 3.6600% 1.00 1 1.00 

                  
Total Portfolio/Average Weighted Rate $827,156   3.6600% 1.00 1 1.0 

 



 
 
 

Maturity   Type   Interest Weighted 
Avg 

Weigh Days to 
W/O 
MIF 

Date Vendor Invest Amount Rate Avg. % Maturity Maturity X-Mat 
6/30/2025 Blackhawk Money Market $179,191 3.66% 3.6600% 1.00 1 1.00 

                  
Total Portfolio/Average Weighted Rate $179,191   3.6600% 1.00 1 1.0 
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