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INDEPENDENT AUDITOR'S
AUDITOR’S REPORT
REPORT
To the Board of Selectmen
Selectmen
To
Town of Halifax, Vermont
Town
Vermont
Halifax, Vermont
Vermont
Wehave
We
have audited
audited the
the accompanying
accompanying financial
financial statements
statements of
of the
the governmental
governmental activities,
activities, each
each major
major fund,
fund, and
and the
the aggregate
aggregate
own of Halifax Vermont
remaining fund
fund information
information of
of T
Town
Vermont ("Town"),
(“Town”), as
as of and for
for the year
year ended
ended June
June 30,
30, 2021,
2021, and
and the
the related
related
notes to
to the
the financial
financial statements,
statements, which
which collectively
collectively comprise
comprise the
the Town's
Town’s basic
basic financial
financial statements
statements as
aslisted
listed inin the
thetable
table of
of
contents.
contents.
Management's Responsibility
Statements
Management’s
Responsibility for the Financial Statements
Management is responsible for the preparation
Management
preparation and
and fair presentation of these financial statements
statements in
inaccordance
accordance with
with accounting
accounting
principles generally
generally accepted
accepted in
in the
the United
United States
States of
of America;
America; this
this includes
includes the
the design,
design, implementation,
implementation, and
and maintenance
maintenance of
of
internal control
control relevant
relevant to the preparation and
and fair presentation of financial statements
statements that
that are
are free
free from
from material
material misstatement,
misstatement,
whether due to fraud or error.
error.
Auditor's
Auditor’s Responsibility
Responsibility
Our responsibility is to express opinions on these
Our
these financial statements
statements based
basedon
on our
our audit.
audit.We
Weconducted
conducted our
our audit
audit in
in accordance
accordance
with auditing
auditing standards
standards generally
generally accepted
accepted in
in the
the United
United States
States of America.
America. Those
Those standards
standards require
require that
that we
we plan
plan and
and perform
perform
the audit to obtain reasonable
reasonable assurance about whether
whether the financial statements
statements are
are free
free from
from material
material misstatement.
misstatement.
An audit
audit involves performing
performing procedures
procedures to obtain audit evidence about
about the amounts
amounts and
and disclosures
disclosures in the
the financial
financial statements.
statements.
the
The procedures
procedures selected depend
depend on
on the auditor's
auditor’s judgment, including
including the assessment
assessment of the risks of material misstatement
misstatement of the
financial statements,
statements,whether
whether due
due to
to fraud
fraud or
or error.
error. In
In making
making those
those risk
risk assessments,
assessments, the
the auditor
auditor considers
considers internal
internal control
control
relevant to the
the entity's
entity’s preparation
preparation and
and fair
fair presentation of the financial
financial statements
statements in
in order
order to
to design
design audit
audit procedures
procedures that
that are
are
appropriate in
the
circumstances,
but
not
for
the
purpose
of
expressing
an
opinion
on
the
effectiveness
of
the
entity's
in the circumstances, but not
the purpose of expressing an opinion on the effectiveness
entity’s internal
internal
control. Accordingly,
Accordingly, we
we express
express no
no such
such opinion.
opinion. An
An audit
audit also
also includes
includes evaluating
evaluating the
the appropriateness
appropriateness of accounting policies
policies
used and
and the
the reasonableness
reasonableness of
of significant
significant accounting
accounting estimates
estimates made
made by
by management,
management, as
as well
well as
as evaluating
evaluating the
the overall
overall
presentation of the financial statements.
statements.
Webelieve
We
believe that the audit evidence we
we have
have obtained is sufficient and
andappropriate
appropriate to
to provide
provideaabasis
basis for
for our
our audit
audit opinions.
opinions.
Opinion
Opinion
In our
our opinion, the
the financial
financial statements
statements referred
referred to
to above
above present
present fairly,
fairly, in
in all
all material
material respects,
respects, the
the respective
respective financial
financial position
position
of the governmental
of
governmental activities,
activities, each
each major
major fund,
fund, and
and the
the aggregate
aggregate remaining
remaining fund
fund information
information of the Town,
Town, for
for the year
year ended
ended
June 30,
30, 2021,
2021, and
and the
the respective
respective changes
changes in
in financial
financial position
position and,
and,where
where applicable,
applicable, cash
cash flows
flows thereof
thereof for
for the
the year
year then
then
America.
ended in
in accordance
accordance with accounting principles generally accepted in the United
United States
States of America.

Town of Halifax, Vermont
Town
Vermont
Page 22
Page
Other Matters
Matters
Other
Information
Required Supplementary
Supplementary Information
Accounting principles generally accepted in the United States
States of America require that the management'
management’ss discussion
discussion and
and analysis
analysis
and budgetary
budgetary comparison
comparison information
information on
on pages
pages 3-8
3-8 and
and 36,
36, respectively,
respectively, be
be presented
presented to
to supplement
supplement the
the basic
basic financial
financial
statements.
statements.
Such information,
information, although
although not
not a part
part of the basic
basic financial
financial statements,
statements, isis required
required by
by the
the Governmental
GovernmentalAccounting
Accounting Standards
Standards
Board, who
who considers
considers it to be
be an
an essential
essential part
part of financial reporting
reporting for
for placing
placing the
the basic
basic financial
financial statements
statementsininan
an appropriate
appropriate
operational, economic,
economic, or
or historical
historical context.
context. We
We have
have applied
applied certain
certain limited
limited procedures
procedures to
to the
the required
required supplementary
supplementary
information in
in accordance
accordance with
with auditing
auditing standards
standards generally
generally accepted
accepted in
in the
the United
United States
States of
of America,
America, which
which consisted
consisted of
of
inquiries of
of management
management about
about the
the methods
methods of
of preparing
preparing the
the information
information and
and comparing
comparing the
the information
information for
for consistency
consistency with
with
management's responses
management’s
responses to our inquiries, the
the basic
basic financial statements,
statements, and
and other
other knowledge
knowledge we
we obtained
obtained during
during our
our audit
audit of
the basic
basic financial statements.
statements. We
We do
do not
not express
express an
an opinion
opinion or
or provide
provide any
any assurance
assurance on
on the
the information
information because
because the
the limited
limited
procedures do not provide us with sufficient evidence to
to express
express an
anopinion
opinion or
or provide
provide any
any assurance.
assurance.

Other Information
Information
Other
Our audit was
Our
was conducted
conducted for
for the purpose
purpose of forming opinions
opinions on
on the
the financial
financial statements
statements that
that collectively
collectively comprise
comprise the
the Town's
Town’s
basic financial
basic
financial statements.
statements. The
The combining
combining and
and individual
individual non-major
non-major fund
fund financial
financial statements
statements are
arepresented
presented for
for purposes
purposes of
of
additional analysis
analysis and are not a required part of the basic financial statements.
statements.
The combining
combining and
and individual
individual non-major
non-major fund
fund financial
financial statements
statements are
are the
the responsibility
responsibility of
of management
management and
and were
were derived
derived from
from
and relate
relate directly
directly to
to the
the underlying
underlying accounting
accounting and
and other
other records
records used
used to
to prepare
prepare the
the basic
basic financial
financial statements.
statements. Such
Such
information has
has been
been subjected
subjected to
to the
the auditing
auditing procedures
procedures applied
applied in
in the
the audit
audit of the basic
basic financial
financial statements
statements and
and certain
certain
additional procedures,
procedures, including
including comparing
comparing and
and reconciling
reconciling such
such information
information directly
directly to
to the
the underlying
underlying accounting
accounting and
and other
other
records used
used to
to prepare
prepare the
the basic
basic financial
financial statements
statements or
or to
to the
the basic
basic financial
financialstatements
statementsthemselves,
themselves,and
andother
other additional
additional
procedures in
in accordance
accordance with
with auditing
auditing standards
standards generally
generally accepted
accepted in
in the
the United
United States
States of
of America.
America. In
In our
our opinion,
opinion, the
the
combining and
and individual
individual non-major
non-major fund
fund financial
financial statements
statements are
are fairly
fairly stated,
stated, in
in all
all material
material respects,
respects, in
in relation
relation to
to the
the basic
basic
financial statements
statements as
as aa whole.
whole.
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2021

As
As management
management of the
the Town
Town of
of Halifax, Vermont
Vermont ("Town")
(“Town”) we
we offer
offer readers
readers of
of the Town's
Town's financial
financial statements
statements this
this narrative
narrative
own for
overview and analysis
analysis of the financial activities
activities of
of the
theTTown
for the
the year
year ended
endedJune
June 30,
30,2021.
2021.We
We encourage
encourage readers
readers to
to consider
consider
the information
information presented
presented here
here in conjunction
conjunction with
with additional
additional information
information that
that we
we have
have furnished
furnished in
in our letter of transmittal, which
which
can be found
report.
found at the beginning of this report.
Highlights
Financial Highlights
The Government
The
Government wide
wide assets
assets of the Town
Town exceeded
exceeded its
its liabilities
liabilities at
at the
the close
close of
of the most
most recent
recent fiscal
fiscal year
year by
by $671,997
$671,997 (net
(net
position). Of
Of this amount,
amount, $6,434
$6,434 (unrestricted
(unrestricted net
net position)
position) may
may be
be used
used by
by the various
various funds
funds of the Town
Town to meet
meet the Town's
Town's
ongoing obligations to its citizens and creditors.
creditors.
As of the close
close of the current
current fiscal year,
year, the
the Town's
Town's governmental
governmental funds
funds reported
reportedcombined
combined ending
ending fund
fund balances
balances of
of $132,298.
$132,298.
Of the
Of
the total
total ending
ending fund
fund balances,
balances, $100,074
$100,074 is
is available
available for
for spending
spending at
at the
the government's
government's discretion,
discretion, $68,129
$68,129 is
is committed,
committed,
$31,945 is unrestricted at June 30, 2021.
2021.
Overview of the Financial Statements
Overview
Statements
This discussion and
and analysis
analysis are intended
intended to serve as an introduction to the Town's basic financial statements.
statements.The
The Town's
Town's basic
basic
financial statements
statements comprise
comprise three
threecomponents:
components: 1)
1) government-wide
government-wide financial
financialstatements,
statements,2)
2)fund
fundfinancial
financialstatements,
statements,and
and3)
3)
notes to
to the
the financial
financial statements.
statements. This
This report
report also
also contains
contains other
other supplementary
supplementary information
information in
in addition
addition to
to the
the basic
basic financial
financial
themselves.
statements themselves.

r n m e n t -wide Financial Statements
1. G o v eGovernment-wide
Statements
The government-wide
government-wide financial
financial statements
statements are
are designed
designed to
to provide
provide readers
readers with
with aa broad
broadoverview
overview of
of the
theTown's
Town's finances,
finances, inin aa
manner similar to a private sector business.
business.
manner
The statement
statement of net position presents
presents information
information on
on all of the Town's
Town's assets and liabilities,
liabilities, with
with the difference
difference between
between the
the two
two
reported as
as net
net position.
position. Over
Over time,
time, increases
increases or
or decreases
decreases in
in net
net position
position may
may serve
serve as
as aa useful
useful indicator
indicator of
of whether
whether the
the
financial position
own isis improving
position of
of the
theTTown
improving or
or deteriorating.
deteriorating.

The statement
The
statement of
of activities presents
presents information
information showing
showing how
how the
the government'
government'ss net
net position
position changed
changed during
during the
the most
most recent
recent
fiscal year.
year.All
Allchanges
changes in
in net
net position
position are
are reported
reported as
as soon
soon as
as the
the underlying
underlying event
event giving
giving rise
rise to
to the
thechange
change occurs,
occurs, regardless
regardless
of the timing
of
timing of
of related cash
cash flows.
flows. Thus,
Thus,revenues
revenues and
andexpenses
expenses are
are reported
reported in
in this
this statement
statement for
for some
some items
items that
that will
will only
only
result in cash
cash flows in future
future fiscal
fiscalperiods
periods(e.g.,
(e.g.,uncollected
uncollectedtaxes
taxesand
andearned
earnedbut
butunused
unusedvacation
vacation leave).
leave).
Both of the government-wide
government-wide financial
financial statements
statements distinguish
distinguish functions
functions of
of the
the Town
Town that
that are
are principally
principally supported
supported by
by taxes
taxes and
and
portion
intergovernmental revenues
revenues (governmental
(governmental activities)
activities) from
from other
other functions that are intended
intended to
to recover all or a significant
significant portion
of their costs through
of
through user
user fees and
and charges
charges (business-type
(business-type activities).
activities). The
The governmental
governmental activities
activities of the Town
Town include
include general
general
government, public
public safety, public works, health
health and
and social
social services,
services, conservation
conservation and development.
development.

The government-wide
The
government-wide financial
financial statements
statements are
are designed
designed to
to include
include not
not only
only the
the Town
Town itself
itself (known
(known as
as the
the primary
primary government),
government),
but also any
but
any legally separate
separate entities
entities for which
which the
the Town
Town is financially
financially accountable
accountable (known
(known as
as component
component units).
units). The
The Town
Town has
has
nosuch entities that qualify as component units.
units.
no
Thegovernment-wide financial statements
The
statements can
can be
be found
found in
in Exhibits
Exhibits A
Aand
andBB of
of this
this report.
report.
d Financial
2. F u nFund
Financial Statements
Statements
A
specific
A fund
fund is
is aa grouping
grouping of related accounts
accounts that
that is used
used to
to maintain
maintain control
control over
over resources that have
have been
been segregated
segregated for
for specific
activities or
or objectives.
objectives. The
The Town,
Town, like
like other
other state
state and
and local
local governments,
governments, uses
uses fund
fund accounting
accounting to
to ensure
ensure and
and demonstrate
demonstrate
own can
compliance with finance-related legal
legalrequirements.
requirements.All
All of
of the
the funds
funds of
of the
theTTown
can be
be classified
classifiedas
asgovernmental
governmentalfunds.
funds.
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d Financial Statements (continued)
2. F u nFund
(continued)
A. G o v eGovernmental
r n m e n t a l Funds
Funds
Governmental funds
funds are
are used
used to
to account
account for
for essentially
essentially the
the same
same functions
functions reported
reported as
as governmental
governmental activities
activities in
in the
the
government-wide financial
financial statements.
statements. However,
However, unlike
unlike the
the government-wide
government-wide financial
financial statements,
statements, governmental
governmental fund
fund financial
financial
statements focus
focus on
on near-term
near-term inflows
inflows and
and outflows
outflows of
of spendable
spendable resources,
resources, as
as well
well as
as on
on balances
balances of
of spendable
spendable resources
resources
available at
at the
the end
end of
of the
the fiscal
fiscal year.
year. Such
Such information
information may
may be
be useful
useful in
in evaluating
evaluating aa government's
government's near-term
near-term financing
financing
requirements.
requirements.

Because the
the focus
focus of
of governmental
governmental funds
funds is
is narrower
narrower than
than that
that of
of the
the government-wide
government-wide financial
financial statements,
statements, itit is
is useful
useful to
to
compare the
the information
information presented
presented for
for governmental funds
funds with
with similar
similar information presented
presented for
for governmental activities
activities in
in the
the
government-wide financial
financial statements.
statements. By
By doing
doing so,
so, readers
readers may
may better
better understand
understand the
the long-term
long-term impact
impact of
of the
the government's
government's
near-term financing
financing decisions.
decisions. Both
Both the
the governmental
governmental fund
fund balance
balance sheet
sheet and
and the
the governmental
governmental fund
fund statement
statement of
of revenues,
revenues,
expenditures, and
and changes
changes in
in fund
fund balances
balances provide
provide aa reconciliation
reconciliation to
to facilitate
facilitate this
this comparison
comparison between
between governmental
governmental funds
funds
and governmental
governmental activities.
activities.
The Town
Town maintains
maintains one
one (1)
(1) individual
individual governmental
governmental fund,
fund, the
the General
General Fund:
Fund: four
four (9)
(9) Non-Major
Non-Major Funds
Funds which
which includes
includes the
the
Halifax Celebration
Celebration Fund,
Fund, VT
VT Emergency
Emergency Management
Management Fund,
Fund, Cemetery
Cemetery Fund,
Fund, Office
Office Equipment
Equipment Fund,
Fund, Reappraiser
Reappraiser and
and Lister
Lister
Fund, Municipal
Municipal Planning
Planning Grant
Grant Fund, Niles
Niles Cemetery
Cemetery Fund, Records
Records Restoration Fund,
Fund, and
and the
the Eames
Eames & Scott Fund;
Fund; and
and five
five
(5) Capital
Capital Project
Project funds,
funds, including
including the
the Resurfacing
Resurfacing Fund,
Fund, Bridge
Bridge Fund,
Fund, New
New Town
Town Garage
Garage Fund,
Fund, and
and Equipment
Equipment Fund.
Fund.
Information is
is presented
presented separately
separately in
in the
the governmental
governmental fund
fund balance
balance sheet
sheet and
and in
in the
the governmental
governmental fund
fund statement
statement of
of
revenues, expenditures,
expenditures, and
and changes
changes in fund
fund balances
balances for the General
General Fund,
Fund, which
which is considered to
to be major
major funds. Data
Data from
from
the other governmental funds are combined into a single, aggregated
aggregated presentation. Individual fund data
data for each of the non-major
non-major
governmental funds.
funds.
The basic governmental fund financial
financial statements can
can be
be found
found in
in Exhibits
Exhibits C
C through
through EE of this report.
report.
r i e t a r y Funds
Funds
B. P r o pProprietary
Funds.
The Town has no Proprietary Funds.
c i a r y Funds
C. F i d uFiduciary
Funds
The Town
Town has
has four
four (4)
(4) Fiduciary
Fiduciary FundsFunds- the
the Cemetery
Cemetery Fund,
Fund, the
the Eames
Eames Fund,
Fund, the
the Cael
Cael Fund,
Fund, and
and one
one fund
fund that
that remains
remains
unnamed.
unnamed.
e s to the Financial Statements
3. N o tNotes
Statements

The notes provide additional information
information that is essential to a full understanding
understanding of the data provided in the government-wide and
and
fund financial
financial statements.
statements. The
The notes
notes to
to the
the financial
financial statements
statements can
can be
be found
found immediately
immediately following
following the
the basic
basic financial
financial
statements in this report.
report.
e r Information
Information
4. O t hOther

In addition
addition to
to the
the basic
basic financial
financial statements
statements and
and accompanying
accompanying notes,
notes, this
this report
report also
also presents
presents certain
certain supplementary
supplementary
information to
to provide
provide additional
additional financial
financial information
information not
not included
included inin the
the basic
basic financial
financial statements.
statements. This
This supplementary
supplementary
information includes
includes combining
combining statements
statements for
for various
various funds,
funds, and
and budgetary
budgetary comparison
comparison statements.
statements. The
The supplementary
supplementary
information can be found immediately following the notes to the financial statements in
in this
this report.
report.
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Government-wide Financial Analysis
Analysis
Total
Total

Governmental
Activities
Governmental Activities
2021
2021
2 0 2 02020
assets
Current and
and other
other assets
Capital assets,
assets, non-depreciable
non-depreciable
Capital assets,
Capital
assets, depreciable
depreciable

2021
2021

2020
2020

021
$ 3 2 6 , 326,021
202,400
202,400
598,441
598,441

461
$ 2 8 2 , 282,461
749,431
749,431

021
$ 3 2 6 , 326,021
202,400
202,400
598,441
598,441

461
$ 2 8 2 , 282,461
749,431
749,431

1,126,862
1,126,862

1,031,892
1,031,892

1,126,862
1,126,862

1,031,892
1,031,892

Deferred
outflows of
of resources
Deferred outflows
resources

95,283
95,283

65,638
65,638

95,283
95,283

65,638
65,638

Long-term
liabilities outstanding
Long-term liabilities
outstanding
Other
Other liabilities
liabilities

468,723
468,723
74,682
74,682
543,405
543,405

490,514
490,514
77,709
77,709
568,223
568,223

468,723
468,723
74,682
74,682
543,405
543,405

490,514
490,514
77,709
77,709
568,223
568,223

6,743
6,743

9,640
9,640

550,148
550,148

577,863
577,863

565,210
565,210
10,376
10,376
68,129
68,129
-21,848
21,848
6,434
6,434

418,664
418,664
9,945
9,945
92,949
92,949
(93,596)
(93,596)
16,147
16,147
75,559
75,559

6,743
6,743
550,148
550,148
-565,210
565,210
10,376
10,376
68,129
68,129
-21,848
21,848
6,434
6,434
$$ 6 7 1 ,671,997
997

9,640
9,640
577,863
577,863
--418,664
418,664
9,945
9,945
92,949
92,949
(93,596)
(93,596)
16,147
16,147
75,559
75,559
$$ 5 1 9 ,519,667
667

Total Assets
Total
Assets

Deferred
inflows of
of resources
Deferred inflows
resources
Total Liabilities
Liabilities
Total
Net Position
Position
Net
Invested in
of related
related debt
Invested
in capital
capital assets,
assets, net
net of
debt
Nonspendable
Nonspendable
Committed
Committed
Assigned
Assigned
Restricted
Restricted
Unrestricted
Unrestricted

Total
Net Position
Total Net
Position

$

671,997
671,997

$$ 5 1 9 ,519,667
667

As noted
noted earlier,
earlier, net
net position
position may
may serve
serve over
over time
time as
as aa useful
useful indicator
indicator of a government'
government'ss financial
financial position.
position. In
In the
the case
case of
of the
the
Town, assets
Town,
assets exceeded liabilities by $671,997 at the close of the fiscal year end.
end.
By far the largest
By
largest portion
portion of the Town's
Town's net position,
position, reflective
reflective of 84.1%
84.1% of
of the
the balance,
balance, is
is the
the investment
investment in
in capital
capital assets
assets (e.g.,
(e.g.,
land, buildings,
buildings, equipment,
equipment, and
and infrastructure)
infrastructure) less
less any
any related
related debt
debt used
used to
to acquire
acquire those
those assets
assets that
that is still
still outstanding.
outstanding. The
The
Town uses
Town
uses these
these capital
capital assets
assets to
to provide
provide services
services to
to its
its citizens;
citizens; consequently,
consequently, these
these assets
assets are
are not
not available
available for
for future
future
spending.
spending.
The remaining
remaining balance
balance of
of unrestricted
unrestricted net
net position
position of
of $6,434
$6,434 may
may be
be used
used to
to meet
meet the
the government'
government'ss ongoing
ongoing obligations
obligations to
purposes,
citizens and
and creditors.
creditors. Included
Included in unrestricted
unrestricted net
net position are
are amounts
amounts that management
management has assigned
assigned for particular purposes,
years.
such as capital reserve
reserve funds and reserves
reserves for expenditures in subsequent years.

At the
the end
end of
of the
the current
current fiscal
fiscal year,
year, the
the Town
Town is
is able
able to
to report
report positive
positive balances
balances in
in both
both categories
categories of
of net
net position
position for
for the
the
government as a whole.
whole.
government
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TOWN OF
OF HALIFAX, VERMONT
VERMONT
MANAGEMENT'S DISCUSSION
MANAGEMENT’S
DISCUSSION AND
AND ANALYSIS
ANALYSIS
YEAR ENDED JUNE 30, 2021
2021
Governmental Activities
Activities

Governmental Activities
Activities
REVENUES
REVENUES
2021 2 0 2 02020
revenues
Program revenues
services
2 4
6 5
Charges for services
$$ 3 3 , 133,165
$$ 1 6 , 216,224
367,822
388,042
Operating grants
grants and contibutions
contibutions
367,822
388,042
Capital grants and contibutions
contibutions
revenues
General revenues
1,261,148
1,236,645
Property taxes
taxes
1,261,148
1,236,645
754
614
Unrestricted inveshnentearnings
investment earnings
754
614
Other revenues
revenues
50,153
36,843
Other
50,153
36,843

Total Revenues
Revenues
Total

Total
Total
2021
2021

2020
2020

6 5
$$ 3 3 , 133,165
367,822
367,822
-

2 4
$$ 1 6 , 216,224
388,042
388,042
-

1,261,148
1,261,148
754
754
50,153
50,153

1,236,645
1,236,645
614
614
36,843
36,843

1,713,042
1,713,042

1,678,368
1,678,368

1,713,042
1,713,042

1,678,368
1,678,368

297,095
297,095
59,329
59,329
1,158,973
1,158,973
16,249
16,249
19,942
19,942
9,124
9,124

279,279
279,279
53,956
53,956
1,016,717
1,016,717
2,270
2,270
26,428
26,428
6,652
6,652

297,095
297,095
59,329
59,329
1,158,973
1,158,973
16,249
16,249
19,942
19,942
9,124
9,124

279,279
279,279
53,956
53,956
1,016,717
1,016,717
2,270
2,270
26,428
26,428
6,652
6,652

1,560,712
1,560,712

1,385,302
1,385,302

1,560,712
1,560,712

1,385,302
1,385,302

assets
Change in net assets

152,330
152,330

293,064
293,064

152,330
152,330

293,064
293,064

Net position-beginning of year
year
Net

519,667
519,667

226,603
226,603

519,667
519,667

226,603
226,603

EXPENSES
EXPENSES
Governmental activities
activities
General government
government
Public safety
safety
Public
Public works
works
Public
Health and
services
Health
and social
social services
Conservation and
and development
development
Interest on long-term
debt
Interest
long-term debt
Total Expenses
Expenses
Total

Net position - end
year
Net
end of year

997
$$ 6 7 1 ,671,997

667
$$ 5 1 9 ,519,667

997
$$ 6 7 1 ,671,997

667
$$ 5 1 9 ,519,667

Funds
Financial Analysis
Analysis of
of the Government's Funds
As noted earlier, the T
own uses fund accounting
Town
accounting to ensure and demonstrate compliance with finance-related legal
legal requirements.
requirements.
1. Governmental
Governmental Funds
Funds
The focus of the Town's governmental
governmental funds
funds is to provide information on
on near-term inflows,
inflows, outflows,
outflows,and
andbalances
balancesof
of spendable
spendable
resources. Such
Such information
information is
is useful
useful in
in assessing
assessing the
the Town's
Town's financing
financing requirements.
requirements. In
In particular,
particular, unassigned
unassigned fund
fund balance
balance
may serve as a useful measure
may
measure of a governments
government's net resources available for spending at the end of the fiscal year.
year.

At the end of the current fiscal year,
year, the
the Town's
Town's governmental
governmental funds
funds reported
reported combined
combined ending
ending fund
fund balances
balances of
of $152,330
$152,330 going
going
into the next fiscal year.
year.
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TOWN OF
TOWN
OF HALIFAX,
HALIFAX, VERMONT
VERMONT
MANAGEMENT'S DISCUSSION
MANAGEMENT’S
DISCUSSION AND
AND ANALYSIS
ANALYSIS
YEAR
YEAR ENDED
ENDED JUNE
JUNE 30,
30, 2021
2021

Financial Analysis
Analysis of the Government's Funds (continued)
(continued)
r n m e n t a l Funds (continued)
1. G o v eGovernmental
(continued)
a. G e nGeneral
e r a l Fund
Fund

The General
General Fund
Fund is
is the
the chief
chief operating fund
fund of
of the Town.
Town. At
At the
the end
end of
of the
the current
current fiscal
fiscal year
year the
the General
General Fund
Fund unrestricted
unrestricted
balance was
was a deficit of $24,416. As
As a measure of the General
General Fund's
Fund's liquidity,
liquidity, itit would
would be
be useful
useful to
to compare total
total fund
fund balance
balance
to total general
general fund
fund expenditures
expenditures and operating
operating transfers.
transfers. The
The general
general fund
fund balance
balance represents
represents (0.8%) of the total
total general
general fund
fund
expenditures and operating transfers for the year ended June
June 30, 2021.
2021.
b. N o Non-Major
n -Major Funds
Funds

Non-Major funds include the following funds:
funds:
S
c
o
t
t Scott & Eames Fund
Halifax Celebration Fund
Fund
VT Emergency Management Fund R e s u r f a cResurfacing
i n g Fund
Fund
B
r
i
d
g
e Bridge Fund
Cemetery
Fund
N
e
w
Office Equipment
Equipment
New Town
Town Garage
Garage Fund
Fund
Reappraiser & Lister Fund E q u i p m e Equipment
n t Fund
Fund
Fund
Municipal Planning Grant Fund
Fund
Niles Cemetery Fund
Records Restoration Fund
Fund

Total Non-Major Fund balances are $146,338.
$146,338.
Capital Asset
Asset and Debt Administration
Administration
i t a l Assets
1. C a p Capital
Assets

The Town's
Town's investment
investment in
in capital
capital assets
assets for
for it's
it’s governmental
governmental for
for the
the year
year ended,
ended, amounted
amounted to
to $800,841
$800,841 (net
(net of accumulated
accumulated
depreciation). This
This investment in capital
capital assets
assets includes land, buildings
buildings and
and improvements,
improvements, infrastructure,
infrastructure, furniture,
furniture, vehicles
vehicles and
and
equipment.
equipment.
Total
Governmental Activities
Activities
Total
2021
2020
2020
2019
2021
2020
2020
2019
Land
Land
Capital assets
assets
Buildings and improvements
improvements
Vehicles and equipment
equipment
Construction in
in progress
progress
Infrastructure
Infrastructure

Total Assets
Assets

$ 2 0 2202,400
,400

598,441
598,441
,841
$$ 8 0 0800,841

$ 202
,400
202,400
547,031
547,031
-

$ 2 0 2202,400
,400

,431
$ 7 4 9749,431

,441
$ 5 9 8598,441

598,441
598,441
-

$ 2 0 2202,400
,400

547,031
547,031
,031
$$ 5 4 7547,031

Additional information on the Town's capital assets can be found in Note 5 of the notes to financial statements.
statements.
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TOWNOF
TOWN
OF HALIFAX,
HALIFAX, VERMONT
VERMONT
MANAGEMENT'SDISCUSSION
MANAGEMENT’S
DISCUSSION AND
AND ANALYSIS
ANALYSIS
YEAR
YEAR ENDEDJUNE
JUNE 30, 2021
2021

Financial Analysis
Analysis of the Government's Funds (continued)
(continued)
2. S h oShort-Term
r t -Term Debt
Debt

At the end
end of the current
current year, the
the Town
Town had
had total
total long-term
long-term debt
debt outstanding of $457,053. This
This debt was a result of a refunding
refunding
bond, loan
loan on a highway department tractor, loan
loan on a dump truck, a lease on a Caterpillar,
Caterpillar, pension
pension liability and uncompensated
uncompensated
balances.
balances.

Governmental Activities
Activities
2021
2020
2021
2020

Notes payable, bank
bank
Lease payable
payable
Net pension liability
liability
Uncompensated balances
balances
Totals
Totals

Total
Total
2021
2021

2020
2020

,612
$ 202
202,612
33,019
33,019
216,103
216,103
16,989
16,989

,680
$ 265
265,680
65,087
65,087
148,079
148,079
11,668
11,668

,612
$ 202
202,612
33,019
33,019
216,103
216,103
16,989
16,989

,680
$ 265
265,680
65,087
65,087
148,079
148,079
11,668
11,668

,723
$ 4 6 8468,723

,514
$ 4 9 0490,514

,723
$ 4 6 8468,723

,514
$$ 4 9 0490,514

The Town's total debt decreased by $21,791 during
during the year.
year.

State statutes
statutes limit
limit the
the amount
amount of bonded debt
debt any governmental entity
entity may issue to 10 times
times its total assessed
assessed valuation.
valuation. The
The
current debt limit for the Town is significantly in excess
excess of the Town's
Town's outstanding
outstanding bonded
bonded debt.
debt.
Economic Factors and Next Year's Budgets
Budgets and Rates
Rates
outperformed
Recent data on Vermont economic conditions indicate that the performance of the Vermont economy has generally outperformed
the developments in the U.S. economy overall during the past 12 to 18 months.
months.
All of these factors were considered in preparing the Town's budget for the year ended June 30, 2021
2021 and
and fiscal year ended June
June
30, 2022.
2022.

The Town approved
approved aa general
general fund
fund budget
budget for the year ended June
June 30,
30, 2021
2021 in
in the amount
amount of $1,245,381 and
and for the fiscal year
year
2022 in
in the
the amount
amount of $1,449,957. This
This represents an annualized
annualized increase
increase of $204,576 (16.43%)
(16.43%) from
from the
the approved
approved budget
budget for
for
the prior fiscal year.
year.
Information
Requests for Information

This financial report is designed
designed to
to provide
provide aa general
general overview
overview of the Town's
Town's finances
finances for
for all
allthose
those with
with an
an interest
interest in
in the
the Town's
Town's
finances. Questions concerning
concerning any
any of the information
information provided
provided in
in this
this report
report or requests for additional financial
financial information
information
should be addressed to the Town Treasurer, 5421
5421 VT
VT Route 100, Halifax,
Halifax, Vermont,
Vermont, 05676,
05676, (802)
(802) 244-6660.
244-6660.
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TOWN OF
OF HALIFAX, VERMONT
VERMONT
STATEMENT OF NET
NET POSITION
POSITION
JUNE 30, 2021
2021

EXHIBIT A

Governmental
Governmental
Activities
Activities
ASSETS
ASSETS
Cashand
equivalents
and cash
cash equivalents
Receivables (net of allowance for uncollectible accounts)
accounts)
Taxes receivable
receivable
Taxes
Prepaid expenses
Prepaid
expenses
Capital assets
assets (net of accumulated depreciation)
depreciation)
depreciable
Land, non
non depreciable
Vehicles and equipment
equipment
Total assets
assets

$
,489
$ 1 9 5195,489

Total
Total
,489
$$ 1 9 5195,489

120,156
120,156
10,376
10,376

120,156
120,156
10,376
10,376

202,400
202,400
598,441
598,441

202,400
202,400
598,441
598,441

1,126,862
1,126,862

1,126,862
1,126,862

DEFERREDOUTFLOWS
DEFERRED
OUTFLOWS OF
OF RESOURCES
RESOURCES
Deferred outflows
outflows of resources
resources related
relatedto
to the
the Town's
Town's
VMERS
participation in VMERS
Total deferred
deferred outflows
outflows of resources
resources

LIABILITIES
LIABILITIES
Accounts payable
payable
Accrued expenses
expenses
Accrued payroll
payroll and
and withholdings
withholdings
obligations
Non-current obligations
Duewithin one
Due
one year
year
Due
in
more
Due more than one
one year
year
Total liabilities
liabilities

95,283
95,283

95,283
95,283

95,283
95,283

95,283
95,283

659
659
63,170
63,170
10,853
10,853

659
659
63,170
63,170
10,853
10,853

96,086
96,086
372,637
372,637
543,405
543,405

96,086
96,086
372,637
372,637
543,405
543,405

DEFERREDINFLOWS
DEFERRED
INFLOWS OF
OF RESOURCES
RESOURCES
Prepaid property
taxes
Prepaid
property taxes
Deferred inflows
inflows of resources
resources related
related to
to the
the Town's
Town's
VMERS
participation in VMERS

6,743
6,743

6,743
6,743

Total deferred
deferred inflows
inflows of resources
resources

6,743
6,743

6,743
6,743

565,210
565,210
10,376
10,376
68,129
68,129
21,848
21,848
6,434
6,434

565,210
565,210
10,376
10,376
68,129
68,129
21,848
21,848
6,434
6,434

NET POSITION
POSITION
NET
Net
Net investment in capital assets
assets
Nonspendable
Nonspendable
Committed
Committed
Assigned
Assigned
Restricted
Restricted
Unrestricted
Unrestricted
position
Total net position

-

$
,997
$ 6 7 1671,997

Thenotes to the financialstatements
s statement
The
statementsare
arean
anintegral
integralpart
part of
of thi
this
statement
9
9

-

,997
$$ 6 7 1671,997

TOWN OF
OF HALIFAX,
HALIFAX, VERMONT
VERMONT
TOWN
STATEMENT
OF
ACTIVITIES
STATEMENT OF ACTIVITIES
FOR THE
THE YEAR
YEAR ENDED
ENDED JUNE
JUNE 30,
30, 2021
2021
FOR

Expenses
Expenses

EXHIBITBB
EXHIBIT

Program Revenues
Revenues
Program
Charges for
for O p e rOperating
a t i n g C a pCapital
i t a l Grants
Grants &&
Charges
Services G r a nGrants
t s C o n t r Contributions
ibutions
Services

Functions/Programs
Functions/Programs
activities
Governmental activities
government
General government
Public safety
safety
Public
Public
Public works
works
services
Health and
and social
social services
Conservation and
development
Conservation
and development
Interest
on long-term
long-term debt
Interest on
debt

,095
$$ 2 9 7297,095
59,329
59,329
1,158,973
1,158,973
16,249
16,249
19,942
19,942
9,124
9,124

9 3 8 $ $ 1 2 7127,685
,685
$$ 2 9 ,29,938
197 3 5 , 8 35,852
5 2
197
3,030
3,030 2 0 4 , 204,285
2 8 5
-

Total governmental
activities
Total
governmental activities

1,560,712
1,560,712

33,165 3 6 7 , 367,822
8 2 2
33,165

$$

Net(Expense)
(Expense)Revenue
Revenue&&
Net
ChangesininNet
NetAssets
Assets
Changes
Governmental
Governmental
Activities
Total
Activities
Total

-

9,472)
$$ ( 1 3(139,472)
(23,280)
(23,280)
(951,658)
(951,658)
(16,249)
(16,249)
(19,942)
(19,942)
(9,124)
(9,124)

9,472)
$$ ( 1 3(139,472)
(23,280)
(23,280)
(951,658)
(951,658)
(16,249)
(16,249)
(19,942)
(19,942)
(9,124)
(9,124)

-

(1,159,725)
(1,159,725)

(1,159,725)
(1,159,725)

General
General revenues:
revenues:
Property
Propertytaxes
taxes
Unrestricted
Unrestricted investment
investmentearnings
earnings
Fees
Feesand
and licenses
licenses
Other
Otherrevenues
revenues

1,261,148
1,261,148
754
754
2,506
2,506
47,647
47,647

1,261,148
1,261,148
754
754
2,506
2,506
47,647
47,647

Total
Total general
general revenues
revenues and
and transfers
transfers

1,312,055
1,312,055

1,312,055
1,312,055

Change
Changein
in net
net assets
assets

152,330
152,330

152,330
152,330

Net
Netposition,
position, July
July1,
1, 2020
2020

519,667
519,667

519,667
519,667

Net
Netposition,
position, June
June 30,
30, 2021
2021

The
are an
an integral
Thenotes
notes to
to the
thefinancial
financial statements
statements are
integral part
part of
ofthis
this statement
statement
10
10

$$ 6 7 1671,997
,997

$$ 6 7 1
671,997
,997

TOWN OF
OF HALIFAX, VERMONT
VERMONT
BALANCE SHEET
SHEET
GOVERNMENTAL FUNDS
FUNDS
JUNE 30,
2021
30, 2021

EXHIBIT C

Total
Total
ental
Non-Major G o v e r n m
Governmental
l
Fund
s
F u n d
s
General
Fund F u n d Funds
Funds
0
523,905 $ $ 1 7 1 , 5 171,528
2 8
$ $ 1 9 5 , 195,433
433

ASSETS
G
e
n
e
r
a
2
3
,
9$
Cash and
and equivalents
equivalents
Taxes receivable
receivable
6
(net of allowance for uncollectible accounts) 1 2 0 , 1 5120,156
receivable
Grant receivable
(
1
,
6
1
9
)
Due from other
other funds
(1,619)
1
0
,
3
7
6 10,376
Prepaid expenses
expenses
Total assets
1
5
2
,
1
8
assets
$8
152,818
LIABILITIES
LIABILITIES
Accounts payable
payable
Tax overpayments
overpayments
Accrued expenses
expenses
Accrued payroll
payroll and
and withholdings
withholdings
funds
Due to other funds
Other liabilities
liabilities
Other
Total liabilities
liabilities

$

DEFERRED INFLOWS
INFLOWS OF
OF RESOURCES
RESOURCES
taxes
Prepaid property
property taxes
revenue
Deferred grant
grant revenue
Unavailable property taxes, penalties
penalties and interest
Total deferred inflows
inflows of resources
resources 1 1

659
659
36,361
36,361
10,853
10,853
47,873
47,873

1 1 8 , 9 118,985
8 5
8 , 9 8 118,985
5

FUND BALANCES
BALANCES
Non-spendable
Non-spendable
Committed
Committed
Assigned
Assigned
Restricted
Restricted
Unassigned
Unassigned
General government
government
Total fund balances
balances

5
6
- 1
120,156
1
,
6
1
91,619
1
0
,
37
6 10,376
$ $ 1 7 3 , 1 173,147
4 7
$ $ 3 2 5 , 325,965
965
1

2

0

$

1
1

26,809
26,809

1
1

8
8

10,376
10,376
(24,416)
(24,416)
(14,040) $ $

Total liabilities and fund
fund balances
balances

1

5 $2

,

8

1152,818
8

,

,
,

$

659
659
6 3 , 1 763,170
0
10,853
10,853
7 4 , 6 874,682
2

- 9
- 9-

5
118,985
5118,985

8
8

68,129 6 8 ,
21,848 2 1 ,
56,361 3 1 ,
146,338 $ $ 1 3

10,376
10,376
1 268,129
9
8 421,848
8
9 431,945
5
2 , 132,298
298

$ $ 1 7 3 , 1 173,147
4 7

Amounts reported for Government Activities in the
because:
the Statement
Statement of Net Position are
are different because:
Capital assets used in
4 1
in Governmental
Governmental Activities
Activities are not financial resources
resources and,
and, therefore,
therefore,are
are not
not reported
reported in
inthe
thefunc
fund 8 0 0 , 8800,841
Other assets are not available to pay for current period expenditures,
4 1
Other
expenditures, and,
and, therefore,
therefore, are
are not reported in
in the
the funds 1 1 9 , 0 119,041
Long-term and
and accrued
accrued liabilities, including
including notes
notes payable, net
net pension liability
liability and accrued
accrued vacation
vacation are
are not due or
or
(
4
6
8
,
7
payable in the current period and,
and, therefore,
therefore, are
are not reported in
in the
the funds
funds

2

Deferred outflows
outflows and
and inflows
inflows of
of resources
resourcesrelating
relatingto
tothe
theTown's
Town'sparticipation
participationininVMERS
VMERSare
areapplicable
applicableto
to future
future
8
8
,
5
4
periods and, therefore,
therefore, are
are not reported in
in the
the funds

Net position of Governmental Activities
Net
Activities
Thenotes
The
notes to the financial
financial statements
statementsare
arean
anintegral
integralpart
part of
of this
this statement
statement
11
11

3 (468,723)
)

0
$

88,540

671,997
671,997

TOWN OF
OF HALIFAX, VERMONT
VERMONT
STATEMENT OF REVENUES,
REVENUES, EXPENDITURES,
EXPENDITURES, AND
AND CHANGES
CHANGES
IN FUND
FUND BALANCES
BALANCES
GOVERNMENTAL FUNDS
FUNDS
FOR THE YEAR
YEAR ENDED
ENDED JUNE
JUNE 30, 2021
2021

Non-Major
Non-Major
Funds
Funds

General Fund
Fund

REVENUES
REVENUES
Taxes
Taxes
Tax penalties and interest
interest
Feesand licenses
Fees
licenses
grants
Public safety grants
Intergovernmental revenues
revenues
services
Charge for services
Interest
Interest
Other revenues
revenues
Other
Total revenues
revenues
EXPENDITURES
EXPENDITURES
General government
government
safety
Public safety
works
Public works
Cemetery
Cemetery
Conservation and
and development
development
Debt service expenditures
expenditures
Debt
Principal and
payments
and lease
lease payments
Interest
Interest
Capital expenditures
expenditures
Public works
works
Public
Total expenditures
Total
expenditures

$$ 1,165,338
1,165,338
38,030
38,030
2,506
2,506
361,333
361,333
28,560
28,560
697
697
21,008
21,008
$$ 1,617,472
1,617,472

262,592
262,592
59,329
59,329
725,912
725,912
19,140
19,140
-

EXHIBIT D

Total
Total
Governmental
Governmental
Funds
Funds

$
$

8,870
8,870
3,762
3,762
27,064
27,064
$
696
$ 3 9 , 39,696

$$ 1,165,338
1,165,338
38,030
38,030
2,506
2,506
370,203
370,203
28,560
28,560
4,460
4,460
48,072
48,072
$$ 1,657,169
1,657,169

$
464
$ 3 6 , 36,464
252,255
252,255
16,249
16,249
802
802

,056
$$ 2 9 9299,056
59,329
59,329
978,167
978,167
16,249
16,249
19,942
19,942

95,136
95,136
9,124
9,124

95,136
95,136
9,124
9,124

1,066,973
1,066,973

191,191
191,191
601,221
601,221

550,500
550,500

(561,525)
(561,525)

(11,025)
(11,025)

OTHERFINANCINGSOURCES
(USES)
OTHER
SOURCES (USES)
proceeds
Loan proceeds
Transfers inin
Transfers
Transfers out
out

(669,189)
(669,189)

669,189
669,189
-

669,189
669,189
(669,189)
(669,189)

(Uses)
Total Other Financing Sources
Sources (Uses)

(669,189)
(669,189)

669,189
669,189

Excess (deficiency) of revenues
revenues over
over (under)
(under)
expenditures
expenditures

Net change in fund balances
Net
balances
Fund balances,
balances, July 1, 2020
2020
Fund balances,
balances, June
June 30, 2021
2021

$$ (118,689)
(118,689)

104,649
104,649
,040)
$$ ( 1 4 (14,040)

$
,663
$ 1 0 7107,663
38,674
38,674
$
,338
$ 1 4 6146,338

Thenotes to the financialstatements
s statement
The
statementsare
arean
anintegral
integralpart
part of
of thi
this
statement
12
12

191,191
191,191
1,668,193
1,668,193

-

025)
$$ ( 11 ,(11,025)
143,323
143,323
,298
$$ 1 3 2132,298

TOWN OF HALIFAX, VERMONT
VERMONT
STATEMENT OF FIDUCIARY FUNDS
FUNDS
FOR THE YEAR
YEAR ENDED JUNE 30, 2021
2021

Eames
Eames

Cemetery
Cemetery
ASSETS
ASSETS
Cash
Cash
Investments
Investments
Total assets
assets

LIABILITIES
LIABILITIES
Accounts payable
payable
Due to other funds
funds
Due
Total liabilities
liabilities

Total fund
fund balances
balances

Total liabilities and fund balances
balances

Cael
Cael

Total
Total

$$ 17,340
17,340
7,251
7,251

$
$ 130,201
130,201
$$ 97,267
97,267
334,842
1,530
334,842
1,530

$
$ 244,808
244,808
343,623
343,623

$$ 24,591
24,591

$
$ 465,043
465,043

$$ 98,797
98,797

$
$ 588,431
588,431

$$

$
$

$$

$
$

-

FUND BALANCES
BALANCES
FUND
Restricted
Restricted

EXHIBIT E

-

-

-

24,591
24,591

465,043
465,043

98,797
98,797

588,431
588,431

24,591
24,591

465,043
465,043

98,797
98,797

588,431
588,431

$$ 24,591
24,591

$
$ 465,043
465,043

$$ 98,797
98,797

Thenotes to the financialstatementareanintegral part of this statement
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$
$ 588,431
588,431

TOWN OF
OF HALIFAX,
HALIFAX, VERMONT
VERMONT
RECONCILIATION OF
ALFUNDS
OF
RECONCILIATION
OF THE
THE GOVERNMENT
GOVERNMENTAL
FUNDS STATEMENT
STATEMENT OF
REVENUES, EXPENDITURES,
EXPENDITURES,AND
AND CHANGES
CHANGES IN FUND
FUND BALANCES
BALANCES TO
TO
THESTATEMENT
STATEMENT OF
OF ACTIVITIES
ACTIVITIES

EXHIBITFF
EXHIBIT

FOR THE YEAR
YEAR ENDED JUNE
JUNE 30, 2021
2021

Amounts reported for governmental activities in the
because:
the statement of activities (Exhibit B) are
are different because:
Net change in fund
Net
fund balance
balance - total government
government funds (Exhibit D).

025)
$ ( 11 ,(11,025)

$

cost
Government funds report capital outlays
outlays as expenditures. However,
However, in
in the
the statement of activities the
the cost
of those assets is allocated over
of
over their estimated useful
useful lives
lives and
and reported
reported as
as depreciation
depreciation expense.
expense.
This is the amount by which capital
5 1 ,
capital outlays exceeded
exceeded depreciation
depreciation in the current period.
Accrued compensation
compensation and
and expenses
expenses is not reflected in
in the
the government
government funds.
funds.

(

5

,

3

1

Government funds report note proceeds and
and repayment
repayment as revenue
revenue and
and expenditures,
expenditures, respectively.
respectively.
The statement of activities does
The
does not reflect these as
as current
current inflows,
inflows,but
butshows
showson
onthe
thestatement
statement of
of
net position.
9
5
,
1
3
net

Change in net assets of governmental activities (Exhibit B).

$

The notes to the financial statements
statements are
are an
anintegral
integral part
part of
of this statement
statement
14
14

,

9

6

)
(5,319)

95,136

6

Revenues in the statement of activities that do not provide current financial resources
resources are
are not
not reported
reported
asrevenues in the funds.
5
7
,
7
8
as

Someexpenses reported
financial
Some
reported in the
the statement of activities do not require the use of current financial
resources and, therefore,
therefore, are
are not reported as
as expenditures in government
government funds. ( 3 5

1 51,410
0

4

0

57,780

5

1(35,651)
)

,330
$ 1 5 2152,330

TOWN OF
OF HALIFAX,
HALIFAX, VERMONT
VERMONT
NOTES TO THE FINANCIAL STATEMENTS
STATEMENTS
JUNE 30, 2021
2021
NOTE1. S U M M
A R Y OF
POLICIES
NOTE
SUMMARY
OF SIGNIFICANT
SIGNIFICANT ACCOUNTING
ACCOUNTING POLICIES
TheT
own of HALIFAX, Vermont
own") is organized as a T
own under
Vermont.It It
The
Town
Vermont ("T
(“Town”)
Town
under the applicable laws and regulations of the State of Vermont.
is governed by a Select Board elected by registered voters of
own to provide public health and safety, highways
is
of the T
Town
highways and street, public
public
improvements, water,
improvements,
water, sanitation,
sanitation, planning
planning and
and zoning,
zoning, recreation,
recreation, and
and general
general administration.
administration. Except
Except where
where noted,
noted, the
the accounting
accounting
units.
policies conform to generally accepted accounting
accounting principles, as applicable to governmental units.
The accounting
The
accounting policies
policies adopted
adopted by
by the
the Town
Town conform
conform to
to generally
generally accepted
accepted accounting
accounting principles
principles (GAAP)
(GAAP) as
as applicable
applicable to
to
establishing
governmental entities. The
The GovernmentalAccounting
Accounting Standards Board(GASB)
(GASB) is the accepted
accepted standard-setting
standard-setting body for establishing
accounting and
ng policies
oyed ininthe
and financial
financial reporting
reporting principles.
principles.The
The following
following isis aasummary
summary of
of the
themore
moresignificant
significant accounti
accounting
policiesempl
employed
the
preparation of thesefinancial statements.
statements.
preparation
The Financial Reporting Entity
Entity
The
The Select
Select Board
Board is
is elected
elected by
by the
the public
public and
and itit has
has the
the authority
authority to
to make
make decisions,
decisions, appoint
appoint administrators
administrators and
and managers,
managers, and
and
significantly influence operations.
operations.ItItalso
alsohas
hasthe
theprimary
primaryaccountability
accountabilityfor
forfiscal
fiscalmatters.
matters.Therefore,
Therefore,the
theTown
Townisisaafinancial
financialreporting
reporting
entity as defined by
entity
by the
theGovernmental
GovernmentalAccounting
AccountingStandards
StandardsBoard
Board("GASB")
("GASB")in
in its
itsStatement
StatementNo.
No.14.
14.There
Thereare
areno
nocomponent
component units
units
included within
own that has a separately elected Board
as
included
within the reporting
reporting entity. AA component
component unit is another operation in the T
Town
Board such
such as
own school district, cemetery,
library.
aaT
Town
cemetery, or library.

which
This report includes all of the funds
funds of the Town.
Town. The
The reporting
reporting entity
entity consists of the primary
primary government; organizations
organizations for which
zations for
ch the
the primary government is financially accountable; and
and other
other organi
organizations
for whi
which
thenature
natureand
andsignificance
significanceof
oftheir
theirrelationship
relationship with
with
the primary
primary government
government are such
such that their exclusion would
would cause
cause the
the reporting
reporting entity's
entity's financial
financial statements
statements to
to be
be misleading
misleading or
or
ch the elected
incomplete. Component
Component units are legally separate organizations
organizations for whi
which
elected officials
officials of
of the
theprimary
primarygovernment
government are
are financially
financially
accountable.The
e ifif it appoints
accountable.
The primary government
government is financially accountabl
accountable
appoints aavoting
votingmajority
majority of
of the
theorganizations
organizationsgoverning
governingbody
bodyand
and itit
is able
able to impose
impose its will on
on that organization,
organization, or
or there is a potential
potential for the organization
organization to
to provide
provide specific
specific financial benefits
benefitsto,
to,or
or
e ifif an
burdens on the primary government. The
The primary
primary government may
may be financially accountabl
accountable
anorganization
organization is
is fiscally
fiscally dependent
dependent
onthe primary government.There
es or
dbecombi
nedwith the financialstatements of
on
There are no agenci
agencies
or entities that shoul
should
combined
of the
the Town.
Town.
of Presentation
Presentation
Basis of
Theaccounts of
own are organized
The
of the T
Town
organized and
and operated
operated on
on the basis of fund accounting.
accounting. A
A fund is an independent
independent fiscal and
and accounting
accounting
entity with a separate
separate set
set of self-balancing accounts
accounts which
which comprise
comprise its assets,
assets, liabilities,
liabilities, fund
fund equity,
equity, revenues,
revenues, and
and expenditures
expenditures oror
expenses, as
as appropriate.
appropriate. Government
Government resources are
are allocated
allocated to
to and
and accounted
accounted for
for in individual
individual funds
funds based
based upon
upon the
the purposes
purposes for
for
whi
ch they are spent and the means
ng activities are controlled.
controlled.
which
means by whichspendi
spending
The basic
own include
The
basic financial statements
statements of
of the
theTTown
include both
bothgovernment-wide
government-wide statements
statements and
andfund
fundfinancial
financialstatements.
statements.The
Thefocus
focus of
of
own as
the government-wide
government-wide statements
statements is on
on reporting
reporting the operating
operating results
results and
and financial
financial position
position of
of the
the TTown
as aa whole
whole and
and present
present aa
longer-term view
view of the
the Town's
Town’s finances.
finances. The
The focus
focus of
of the
the fund
fundfinancial
financialstatements
statementsisison
onreporting
reportingon
onthe
theoperating
operatingresults
results and
and
financial position
own and
position of
of the
themost
most significant
significantfunds
fundsof
ofthe
theTTown
andpresent
presentaashorter-term
shorter-termview
viewof
ofhow
howoperations
operationswere
werefinanced
financedand
andwhat
what
remains available for future spending.
spending.
remains
Basic Financial Statements
de Statements
Statements
Basic
Statements - Government-Wi
Government-Wide
The statement
The
statement of
of net position
position and
and the
the statement
statement of
of activities display
display information
information about
about the
the Town.
Town. These
These statements
statements include
include the
the
financial activities of
of the
theoverall
overallgovernment.
government.Eliminations
Eliminationshave
havebeen
beenmade
made to
tominimize
minimizethe
thedouble
doublecounting
counting of
of activities
activitiesbetween
between funds;
funds;
however, interfund
interfund services
services provided
provided and
and used
used are
are not
not eliminated.
eliminated. Governmental
Governmental activities
activities generally
generally are
are financed
financed through
through taxes,
taxes,
intergovernmental revenues, and
transactions.
intergovernmental
and other
other non-exchange transactions.
Thestatement
The
statement of
of activities
activities presents
presents aa comparison
comparison between
between direct
direct expenses
expenses and
and program
program revenues
revenues for
for each
each function
function of
of the
the Town's
Town's
governmental activities.
activities. Direct
Direct expenses are those
those that are specifically
specifically associated with
with aa program
program or
or function
function and,
and, therefore,
therefore, are
are
clearly identifiable to aa particular
particular function.
function.Program
Programrevenues
revenues include
include (a)
(a)charges
charges paid
paidby
by the
the recipients
recipients of
of goods
goods or
or services
servicesoffered
offered by
by
the programs
programs and
and (b)
(b) grants
grants and
and contributions
contributions that
that are
are restricted
restricted to
to meeting
meeting the
the operational
operational or
or capital
capital requirements
requirements of
of aa particular
particular
program. Revenues
Revenues that
that are
are not
not classified
classified as
as program
program revenues,
revenues, including
including all
all taxes,
taxes, are
are presented
presented as
as general
general revenues.
revenues.
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NOTE1. S U M M
A R Y OFSIGNIFICANT
(continued)
NOTE
SUMMARY
SIGNIFICANT ACCOUNTING
ACCOUNTING POLICIES
POLICIES (continued)
BasicFinancial Statements - FundFinancial Statements
Statements
Basic
Thefund financial statements provide
own's funds.
The
provideinformation
informationabout
about the
theTTown's
funds.Separate
Separatestatements
statements for
for each
eachfund
fundcategory
category -- governmental,
governmental,
are presented. The
The emphasis
emphasis of fund financial
financial statements
statements is
is on
on major
major governmental
governmental funds,
funds,each
eachdisplayed
displayed in
in aaseparate
separatecolumn.
column. All
All
remaininggovernmental funds are aggregated and
orfunds.
funds.
remaining
and reported as non-maj
non-major
TheT
own reportsonthe fol
lowing major
funds:
The
Town
following
major governmental funds:
own. It accounts for all financial
financial
General Fund
Fund - This is the general operating
operating fund of theT
Town.
n another
fund.
resources of
of thegeneralgovernment, except
except those not accounted for iin
another fund.
Special Project Funds—
of revenueand expenditures
expenditures
Special
– These funds are used
used to keep track of
related to the specific purposes of
of each
eachindividual
individual fund.
fund.
Capital Project Funds - These
and
Capital
These funds are capital project funds used to track all revenue
revenue and
expenditures related to capital expenditures and associated
of
associated grants. Expenditures consist of
various projects to restore, improve
own improvements.
improvements.
improve and create T
Town
The Town
Town has
has nine
nine (9)
(9) special
special revenue
revenue funds,
funds, to
to include
include Halifax
Halifax Celebration,
Celebration, VT
VT Emergency
Emergency Management,
Management, Cemetery,
Cemetery, Office
Office
Equipment, Reappraiser
Fund.
Equipment,
Reappraiser & Lister, Municipal
Municipal Planning
Planning Grant,
Grant, Niles
Niles Cemetery, Records
Records Restoration, and
and Scott
Scott & Eames Fund.

MeasurementFocus
Focus
Measurement
The accounting
The
accounting and
and financial
financial reporting
reporting treatment
treatment applied
applied to
to aa fund
fund is
is determined
determined by
by its
its measurement
measurement focus.
focus. Government-wide
Government-wide
fund financial
financial statements
statements are
are reported
reported using
using the
the economic
economic resources
resources measurement
measurement focus.
focus.This
This means
means that
that all
all assets
assets and
and liabilities
liabilities
associated with
net
associated
with the
the operation
operation of these funds
funds (whether
(whether current or noncurrent)
noncurrent) are
are included
included on
on the
the balance
balance sheet
sheet (or statement
statement of net
nvestment in capital assets, net of
ated debt; restricted net position; and
and
position). Fund equity (i.e., net
net total assets)
assets) is segregated into iinvestment
of rel
related
unrestricted net position. Operating statements present
ncreases (i.e., revenues)and
assets.
unrestricted
present iincreases
and decreases (i.e., expenses)
expenses) in net total assets.
Governmental fund
fund financial
financial statements
statements are
are reported
reportedusing
using the
the current
current financial
financialresources
resourcesmeasurement
measurementfocus.
focus.This
Thismeans
meansthat
that only
only
assets)
current assets and
and current
current liabilities are generally
generally reported on
on their balance sheets.
sheets. Their
Their reported fund
fund balances
balances (net current assets)
are considered
considered aa measure
measure of available spendable
spendable resources.
resources. Operating
Operating statements
statements of these funds'
funds’ present
present increases
increases (i.e.,
(i.e., revenues
revenues
and other
other financing sources)
sources)and
anddecreases
decreases (i.e.,
(i.e.,expenditures
expendituresand
andother
other financing
financinguses)
uses)ininnet
netcurrent
currentassets.
assets.Accordingly,
Accordingly,they
they are
are
said to present a summary
of available
availablespendabl
eresourcesduri
nga period.
period.
said
summary of
of sources
sources anduses of
spendable
during

Basis of
of Accounting
Accounting
Basis
Basis of accounting refers
Basis
refers to the point at which revenues
revenues or expenditures/expenses are recognized
recognized in
in the
the accounts
accounts and
and reported
reported
in the financial statements.
in
statements. ItIt relates
relates to
to the
the timing
timing of
of the
themeasurements
measurementsmade
made regardless
regardless of
of the
themeasurement
measurement focus
focus applied.
applied.
Accrual Basis
Accounting
Basis of Accounting
The government-wide
The
government-wide and
and proprietary
proprietary fund
fund financial
financial statements
statements are
are reported
reported using
using the
the accrual
accrual basis
basis of
of accounting.
accounting. Revenues
Revenues
are recorded
recorded when
when earned
earned and
and expenses
expenses are recorded
recorded at the time the liabilities are incurred, regardless
regardless of when the
the related
related cash
cash
flow takes
takes place.
place. Non-exchange
Non-exchangetransactions,
transactions, in
in which
which the
the Town
Town gives
gives (or
(or receives)
receives) value
value without
without directly
directly receiving
receiving (or
(or giving)
giving)
equal value
value in
in exchange,
exchange, include
include property
property taxes,
taxes, grants,
grants, entitlements,
entitlements, and
and donations.
donations. On
On the
the accrual
accrual basis,
basis, revenue
revenue from
from
property taxes is recognized
recognized in
in the
the fiscal
fiscal year
year for
for which
which the
the taxes
taxes are
are levied.
levied. Revenue
Revenue from
from grants,
grants,entitlements,
entitlements,and
and donations
donations
is recognized in the fiscal year
year in
in which
which all
all eligibility
eligibility requirements
requirements have
have been
been satisfied.
satisfied.
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NOTE1. S U M M
A R Y OFSIGNIFICANT
(continued)
NOTE
SUMMARY
SIGNIFICANT ACCOUNTING
ACCOUNTING POLICIES
POLICIES (continued)
Modified Accrual
AccrualBasis
Basis of
of Accounting
Accounting
Governmental funds
funds are
are reported
reported using
using the
the modified
modified accrual
accrual basis
basis of
of accounting.
accounting. Under
Under this
this method,
method,revenues
revenues are
are recognized
recognized
when measurable
measurable and
and available.
available. "Measurable"
“Measurable” means
means the
the amount
amount of the transaction
transaction can
can be
be determined,
determined, and
and "available"
“available” means
means
the amount
amount is collectible
collectible within
within the
the current
current period
period or
or soon
soon enough
enough thereafter
thereafter to be
be used
used to
to pay
pay liabilities
liabilities of
of the
the current
current period.
period.
The Town
Town considers
considers all revenues
revenues reported
reported in
in governmental
governmental funds
funds to be
be available
available if the revenues
revenues are
are collected
collected within
within sixty
sixty days
days
after year-end. Expenditures
Expenditures are
are recorded
recorded when
when the
the related
related fund
fund liability
liability is incurred,
incurred, except
except for principal and
and interest
interest on general
general
long-term debt,
debt, certain
certain compensated
compensated absences
absences and
and other
other long-term
long-term liabilities,
liabilities, which
which are
are recognized
recognized when
when the
the obligations
obligations are
are
expected to be liquidated or are funded with expendable available financial resources.
resources.

and
General capital
capital asset
asset acquisitions are reported
reported as
as expenditures in governmental
governmental funds. Proceeds
Proceeds of
of general long-term
long-term debt
debt and
sources.
acquisitions under capital leases
leases are reported
reported as
as other financing sources.
Under the terms
Under
terms of grant agreements,
agreements, the
the Town
Town funds
funds certain
certain programs
programs by a combination
combination of specific cost-reimbursement grants
grants
and general
general revenues.
revenues. Thus,
Thus, when
when program
program expenses
expenses are
are incurred,
incurred, there
there are
are both
both restricted
restricted and
and unrestricted
unrestricted net
net position
position
available to
to finance
finance the
the program.
program. ItIt is
is the
the Town's
Town’s policy
policy to
to first
first apply
apply cost-reimbursement
cost-reimbursement grant
grantresources
resources to
tosuch
such programs,
programs,
followed by
by general
general revenues.
revenues. Expenditure
Expenditure driven
driven grants
grants are
are recognized
recognized as
as revenue
revenue when
when the
the qualifying
qualifying expenditures
expenditures have
have
been incurred
incurred and
and other grant requirements have been
been met.
met.
Estimates
Estimates
The presentation
presentation of financial statements
statements in
inconformity
conformity with
withgenerally
generally accepted
acceptedaccounting
accountingprinciples
principles requires
requiresmanagement
management to
to make
make
estimates and assumptions
assumptions that affect the reported
reported amounts
amounts of assets and liabilities and disclosure
disclosure of contingent assets and liabilities
liabilities
at the
the date
date of the financial
financial statements,
statements,and
and the
the reported
reportedamounts
amounts of
of revenues
revenues and
andexpenses
expenses during
during the
the reporting
reporting period.
period. Actual
Actual
results could
could differ
differ from
from those
those estimates.
estimates. The
The most
most significant
significant estimates
estimates used
used by
by the
theTown
Town are
are the
the estimated
estimateduseful
useful lives
lives used
used to
to
calculate depreciation of property, plant and equipment.
equipment.

Assets, Liabilities
Balances
Liabilities and
and Fund
Fund Balances
Cashand
Cash
and Cash
Cash Equivalents
Equivalents
The Town's
The
Town's cash
cash and
and cash
cash equivalents
equivalents are
are considered
considered to
to be
be cash
cash on
on hand,
hand, demand
demand deposits,
deposits, and
and short-term
short-term investments
investments with
with
six (6)months or
lessfrom the date of
acquisition.
original maturities of
of six
or less
of acquisition.
Investments
Investments
the
State statute
statute does
does not
not restrict the types
types of investments the Town
Town can
can make.
make. All
All investments
investments require
require the authorization
authorization of the
ectmen.TheT
own has no investments.
investments.
Board of Sel
Selectmen.
Town
Inaccordance
In
accordance with
with GASB
GASB 31,
31, "Accounting
"Accounting and
and Financial
Financial Reporting
Reporting for Certain Investments,"
Investments," investments
investments with readily determinable
determinable fair
fair
values are reported at their fair values on the balance sheet. Unrealized
ncluded in revenue.
revenue.
Unrealized gains and losses
losses areiincluded
Receivables
Receivables
Accounts receivable
be incurred
incurred in
in the
the
receivable are
are shown
shown net
net of an
an allowance
allowance for
for uncollectible
uncollectible accounts
accounts for
for the
the estimated
estimated losses
losses that
that will
will be
ew of
status
management and a revi
review
of thecurrent status
collection of the receivables.
receivables. The
The estimated
estimated losses
losses are based
based on
on the
the judgment
judgment of management
of existing
existing receivables.
receivables.
of
year
Transactions between funds that are representative of lending/borrowing arrangements that are outstanding at the end of the fiscal year
funds"
are referred to as either
either "interfund receivables/payables" (for the current portion of
of the interfund loans) or "advances to/from other
other funds"
ancesbetweenfunds are reported as "due to/from other
funds."
(for the non-current portion of interfund loans). All
All other outstanding bal
balances
other funds."
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A R Y OF SIGNIFICANT ACCOUNTING
(continued)
NOTE 1. S U M M
SUMMARY
ACCOUNTING POLICIES
POLICIES (continued)
Receivables (continued)
(continued)

Accounts receivable
receivable from
from other
other governments
governments represent
represent amounts
amounts due
due from
from the
the State
State of
of Vermont
Vermont for
for grants
grants reimbursements.
reimbursements.
Based on
on experience
experience and
and because
because the
the receivables
receivables are
are in
in accordance
accordance with
with formal
formal agreements,
agreements, the
the Town
Town has
has not established an
allowance for uncollectible receivables.
receivables.
The Town
Town is
is responsible
responsible for
for assessing
assessing and
and collecting
collecting its
its own
own property
property taxes,
taxes, as
as well
well as
as taxes
taxes for
for the
the State
State for
for school
school purposes.
purposes.
Property taxes are assessed
assessed based
based on
on property valuations as of April 11 annually.
annually. Taxes
Taxes were levied
levied during
during September
September and were
were due
due
and payable October 11, 2020.
2020.
penalty
During the year ended tax year June 30, 2021,
2021, taxes were billed in one installment. Taxes paid after due date are subject to an 8% penalty
and 1%
1% interest per month. Because
Because unpaid
unpaid taxes
taxes become
become an enforceable
enforceable lien on
on the
the property,
property, and
and such
such properties
properties are subject
subject to tax
tax
receivable.
sale by the delinquent tax collector, the Town has not established an allowance for uncollectible taxes receivable.
As of June 30,
uncollectible
30, 2021,
2021, delinquent
delinquent taxes receivable
receivable were
were $64,671
$64,671 inclusive
inclusive of interest and penalties,
penalties, with
with no
no allowance
allowance for uncollectible
taxes.
taxes.
follows:
The tax rates for FY2021 are
are as follows:

Homestead education
education tax
tax
Municipal tax rate
rate
Local agreement
agreement
Local agreement
agreement
Total
Total

Homestead
Homestead

NonNonResidential
Residential

486
$ 1 . 41.4486
0.9131
0.9131
0.0061
0.0061
-

701
$ 1 . 51.5701
0.9131
0.9131
0.0061
0.0061
-

678
$ 2 . 32.3678

892
$$ 2 . 42.4892

Inventories
Inventories
operations.
The Town
Town does
does not record
record inventories
inventories of supplies as
as these
these amounts
amounts are
are not
not material
material in
in relation
relation to
to the
the Town's
Town's results
results of operations.
Accordingly, expenditures
purchased.
expenditures related to inventories are reported in governmental funds when purchased.

Capital Assets
Assets
Capital assets, which
which include land, buildings,
buildings, furniture
furniture and equipment,
equipment, are
are reported in the applicable governmental activity's
activity’s column in
the governmental-wide financial statements. Capital
Capital assets
assets are
are defined
defined by
by the
theTown
Townas
as assets
assetswith
withan
aninitial,
initial,individual
individualcost
cost of
of $5,000
$5,000
or more and estimated useful life
in
excess
of
one
year.
Such
assets
are
reported
at
actual
cost
or
estimated
historical
cost
based
on
life
Such
on
appraisals or deflated current
current replacement
replacement cost
cost if purchased or
or constructed. Contributed
Contributed assets
assets are
are recorded
recorded at
at their
their estimated
estimated fair
fair value
value
at the
the time
time received.
received. Major
Major outlays
outlays for
for capital
capital assets
assets and
and improvements
improvements are
are capitalized
capitalized as
as constructed.
constructed. The
The cost
cost of
of normal
normal
capitalized.
maintenance and repairs that do not add to the value of the asset or materially extend the assets' lives are not capitalized.
Capital assets reported in the government-wide fund financial statements are
are depreciated
depreciated in
in order
order that the
the cost
cost of these assets
assets will
will
Capitalization
be charged to expenses over their estimated service
service lives, using
using the straight-line method of calculating depreciation. Capitalization
thresholds (the dollar values above which asset acquisitions are added to the capital asset accounts) and estimated useful lives of capital
capital
follows:
assets are as follows:
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A R Y OF SIGNIFICANT ACCOUNTING
(continued)
NOTE 1. S U M M
SUMMARY
ACCOUNTING POLICIES
POLICIES (continued)
Capital Assets
(continued)
Assets (continued)
A R Y OF SIGNIFICANT ACCOUNTING
(continued)
NOTE 1. S U M M
SUMMARY
ACCOUNTING POLICIES
POLICIES (continued)
ated
Capitalization E s t i mEstimated
i c e Life
Threshold S e r vService
Life

Land Improvements
Improvements
Building and
and Building
Building Improvements
Improvements
Vehicles and Equipment
Equipment
Infrastucture
Infrastructure

$
$
$
$

10,000
10,000
20,000
20,000
5,000
5,000
20,000
20,000

10-50 years
years
10-75 years
years
3-25 years
years
20-75 years
years

Capital assets are not reported in the governmental fund type
type financial statements. Capital
Capital outlays
outlays in
in these
these funds
funds are recorded
recorded as
as
paid.
expenditures in the year they are paid.
Accrued Compensated Balances
Balances

Government-Wide Financial
Financial Statements
Statements—
– All
All vested
vested or
or accumulated vacation
vacation leave
leave is
is reported as
as a liability
liability and
and an
an expense
expense
on the
the government-wide
government-wide financial
financial statements.
statements. Sick
Sick days
days are
are not
not accrued
accrued since
since they
they are
are not
not paid
paid when
when the
the employee
employee terminates
terminates
employment.
employment.
Fund Financial
Financial Statements
Statements -- Amounts
Amounts of
of vested
vested or
or accumulated
accumulated vacation
vacation leave
leave that
that are
are not
not expected
expected to
to be
be liquidated
liquidated with
with
expendable available
available financial
financial resources
resources are
are not
not reported
reported as
as aa liability
liability in
in the
the fund
fund financial
financial statements
statements and
and no
no expenditure
expenditure isis
reported for these amounts
amounts until paid.
paid. Unused
Unused sick
sick days may be accumulated
accumulated to
to use in
in the
the following
following year, but
but sick days are not
not
accrued since
since they are not paid when
when the employee terminates employment.
employment.
Long-term Liabilities
Liabilities
obligations
Long-term liabilities
liabilities include
include bonds
bonds and
and notes
notes payable,
payable, and
and capital
capital leases
leases payable.
payable. Long-term
Long-term liabilities
liabilities also include
include other obligations
such as
as compensated
compensated absences
absences and
and post-employment
post-employment benefits.
benefits. Long-term
Long-term liabilities
liabilities are
are reported
reported inin the
the government-wide
government-wide and
and
statements do
do not
not include any
any long-term
long-term liabilities
liabilities as
as those
those
proprietary fund financial
financial statements.
statements. Governmental
Governmental fund
fund financial
financial statements
funds use the current financial resources
sheets.
measurement focus and only
only indude
include current assets and liabilities
liabilities on their balance sheets.
resources measurement
Fund Balances
Balances
Position
Net Position

Net position
position represents
represents the
the difference
difference between
between assets,
assets, deferred
deferred outflows
outflows of
of resources,
resources, deferred
deferred inflows
inflows of
of resources
resources and
and
liabilities in the statement
statement of net position.
position. Net
Net resources invested
invested in
in capital
capital assets
assets are
are reduced
reduced by
by the outstanding
outstanding balances
balances of
any borrowing used
used for the acquisition,
acquisition, construction
construction or improvement of those assets.
assets. Net
Net position is reported as restricted when
when
there are
are legal
legal limitations
limitations imposed
imposed by
by its
its use
use by
by Town
Town legislation
legislation or
or external
external restrictions
restrictions by
by creditors,
creditors, grantors,
grantors, laws
laws or
or
regulations of other governments.
governments.
Fund Balances
Balances
The Town
Town classifies
classifies its
its fund
fund balances
balances depicting
depicting the
the relative
relative strength
strength of
of the
the constraints
constraints that
that might
might control
control how
how specific
specific amounts
amounts
can be spent:
spent:
Nonspendable fund
fund balance
balance includes
includes amounts
amounts that
that are
are not
not in aa spendable
spendable form
form (inventory,
(inventory, for
for example)
example) or
or are required
required to
to be
example).
maintained intact (the principal of an endowment fund, for example).
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NOTE1. S U M M
A R Y OFSIGNIFICANT
(continued)
NOTE
SUMMARY
SIGNIFICANT ACCOUNTING
ACCOUNTING POLICIES
POLICIES (continued)
Restricted fund
fund balance
balance includes
includes amounts
amounts that
that can
can be
be spent
spent only
only for
for the
the specific
specific purposes
purposes stipulated
stipulated by
by external
external resource
resource
providers (for
(for example,
example, grant
grant providers),
providers), constitutionally,
constitutionally, or
or through
through enabling
enabling legislation
legislation (that
(that is,
is, legislation
legislation that
that creates
creates aa new
new
fees).
revenue source and
and restricts its use such
such as impact fees).

Committed fund
Committed
fund balance
balance includes
includes amounts
amounts that can be
be used
used only
only for the specific
specific purposes determined
determined by
by aa formal
formal action
action of
of the
the
government's highest
lifted
government's
highest level of decision-making authority,
authority, the
the Town
Town voters,
voters, in
in this case.
case. Commitments
Commitments may
may be changed
changed or
or lifted
only by the government taking the same formal action that imposed the
originally.
the constraint originally.
Assigned fund
fund balance
balance comprises
comprises amounts
amounts intended
intended to
to be
be used
used by
by the
the government
government for
for specific
specific purposes.
purposes. Intent
Intent can
can be
be
own Selectboard or by an official or
expressed by the T
Town
or body
body to
to which
which the
the Selectboard
Selectboarddelegates
delegates the
the authority.
authority.
Unassigned fund
Unassigned
fund balance
balance is the residual
residual classification
classification for
for the
the General
General Fund
Fundand
andincludes
includes all
all amounts
amounts not
not contained
contained in
in the
the other
other
classifications. Unassigned
Unassignedamounts
amounts are
are technically
technically available
available for
for any
any purpose.
purpose. IfIf another
another governmental
governmentalfund
fundhas
has aa fund
fund balance
balance
deficit, then
then itit will
will be
be reported
reported as
as aa negative
negative amount
amount in
in the
theunassigned
unassignedclassification
classification ininthat
thatfund.
fund.Positive
Positiveunassigned
unassignedamounts
amounts
will be
be reported only
only in the General
General Fund.
Fund.
Nonspendable and
Nonspendable
and Restricted
Restricted funds
funds are so-designated by
by external funds
funds sources, such
such as in the case
case of the nonspendable
nonspendable Trust
Trust
Fund corpora,
corpora, and
and also
also by
by the
the definitions
definitions of
of "nonspendable"
“nonspendable” contained
contained in
in GASB
GASB Statement
Statement No.
No. 54.
54. Fund
Fund balances
balances that
that are
are
committed and
and assigned
assigned are
are so-designated
so-designated by
by action of the voters
voters or the Selectboard,
Selectboard, respectively.
respectively. Special
Special revenue
revenue funds
funds are
are
by definition, created
by
created only
only to
to report
report aa revenue
revenue source
source that
that is
is restricted
restricted or
or committed.
committed. In
In circumstances
circumstances when
when an
an expenditure
expenditure isis
made for a purpose
made
purpose for which amounts
amounts are available
available in multiple
multiple fund
fund balance
balance classifications,
classifications, the
the Town's
Town’s policy
policy is
is to
to consider
consider the
the
most constrained fund
most
fund balances
balances to be expended
expended first.
first.
Budget Accounting
Accounting
Budget
TheT
own is required by state law to adopt a budget
modified
The
Town
budget for the General
General and
and Highway
Highway Funds. The
The budget
budget is presented on
on the modified
accrual basis of accounting which is consistent with generally accepted accounting principles
principles ("GAAP").
("GAAP"). The
The operating
operating budget
budget is
is
prepared by
by the Select
Select Board
Board and
and approved
approved by
by the Select
Select Board
Board at
at a properly
properly warned
warned meeting
meeting for presentation to the
the voters.
voters. The
The
operating budget includes proposed expenditures
expenditures by line item and
and the
the means
means of financing them.
them.The
Thebudget
budget is
isapproved
approvedby
by Town
Town
voters at
at aa properly
properly warned
warned annual
annual Town
Town meeting.
meeting. The
The voters
voters vote
vote on
on the
the total
total expense
expense amount,
amount, but
but voters
voters have
have discretion
discretion to
to
amount.
change individual line items within the
the budget, thereby
thereby changing the total voted
voted expense
expense amount.
Encumbrances
Encumbrances
Encumbrance accounting,
accounting, under
under which
which purchase
purchase orders,
orders, contract
contract and
and other
other commitments
commitments for
for the
the expenditure
expenditure of
of monies
monies are
are
oyed as
integration
recorded in order
order to reserve that portion of the applicable
applicable appropriation, is empl
employed
as an extension
extension of formal budgetary integration
in the
in
the General
General Fund,
Fund, Special
Special Revenue
Revenue Funds,
Funds, and
and Capital
Capital Projects
Projects Fund.
Fund. Encumbrances
Encumbrances are
are not
not liabilities
liabilities and,
and, therefore,
therefore, should
should
not be recorded
year-end.
recorded as
as expenditures until receipt of material or service. For
For budgetary purposes, appropriations
appropriations lapse at fiscal year-end.
own has elected to treat its encumbrances as liabilities for budgetary control purposes.
The T
Town
purposes.

Interfund Balances
Balances
Interfund
the
Transactions between
between funds
funds that
that are
are representative
representative of lending/borrowing arrangements
arrangements that
that are
are outstanding
outstanding at
at the
the end
end of
of the
fiscal year
year are
are referred
referred to
to as
as "advances
“advances to/from
to/from other
other funds".
funds”. All
All other
other outstanding
outstandingbalances
balances between
between funds
funds are
are reported
reportedas
as "due
“due
to/from other
other funds".
funds”. Any
Any residual
residual balances
balances outstanding
outstanding between
between the
the governmental
governmental activities
activities and
and business-type
business-type activities
activities are
are
reported in the government-wide
government-wide financial statements
statements as
as "internal
“internal balances".
balances”.
Deferred Outflows
Resources
Deferred
Outflows of Resources
In addition
addition to
to assets,
assets, the
the statement
statement of
of financial
financial position
position will
will sometimes
sometimes report
report aa separate
separate section
section for
for deferred
deferred outflows
outflows of
of
resources. This
This separate financial statement
statement element,
element,"deferred
“deferred outflows
outflows of
ofresources",
resources”,represents
representsaaconsumption
consumptionof
ofnet
net position
position
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NOTE1. S U M M
A R Y OFSIGNIFICANT
(continued)
NOTE
SUMMARY
SIGNIFICANT ACCOUNTING
ACCOUNTING POLICIES
POLICIES (continued)
that applies to a future period(s) and so will not be recognized
recognized as
as an outflow of resources
resources (expense/expenditures)
(expense/expenditures) until
until then.
then. The
The
Town has
Town
has one
one type
type which
which arises
arises under
under the
the accrual
accrual basis
basis of
of accounting
accounting that
that qualifies
qualifies for
for reporting
reporting in
in this
this category.
category. The
The
governmental activities,
activities, the
the business-type
business-type activities
activities and
and the
the proprietary
proprietary funds
funds report
report deferred
deferred outflows
outflows of
of resources
resources from
from one
one
source; deferred
deferred outflows
outflows related
related to
to the
the Town's
Town’s participation
participation in
in the
the Vermont
Vermont Municipal
MunicipalEmployees
Employees Retirement
Retirement System
System (VMERS).
(VMERS).
These amounts are deferred and
and recognized
recognized as an outflow of resources
resources in
in the
the future
future periods
periods to
to which
which the
the outflows
outflowsare
are related.
related.

Deferred Inflows
Resources
Deferred
Inflows of Resources
In addition
addition to
to liabilities,
liabilities, the
the statement
statement of
of financial
financial position
position will
will sometimes
sometimes report
report aa separate
separate section
section for
for deferred
deferred inflows
inflows of
of
resources. This
This separate
separate financial
financial statement
statement element,
element,"deferred
“deferred inflows
inflows of
of resources",
resources”,represents
representsan
anacquisition
acquisition of
of net
net position
position
that applies to a future
future period(s)
period(s) and
and so
so will not be recognized
recognized as
as an
an inflow
inflow of resources
resources (revenue)
(revenue) until
until that
that time.
time.The
The Town
Town has
has
three types
types of items which
which arise
arise under
under the
the modified
modified accrual
accrual basis
basis of
of accounting
accounting and
and two
two types
types which
which arise
arise under
under the
the accrual
accrual
basis of accounting that qualify for reporting in this category. The
The statement
statement of net position reports
reports deferred inflows
inflows of resources
resources
from two
two sources;
sources; prepaid
prepaid property
property taxes
taxes and
and deferred
deferred inflows
inflows related
related to
to the
the Town's
Town’s participation
participation in
in the
the Vermont
Vermont Municipal
Municipal
Employees Retirement
Employees
Retirement System
System (VMERS).
(VMERS). The
The governmental
governmental funds
funds balance
balance sheet
sheet reports
reports deferred
deferred inflows
inflows of
of resources
resources from
from
three sources;
sources; prepaid
prepaid property
property taxes,
taxes, unavailable
unavailable property
property taxes,
taxes, penalties
penalties and
and interest
interest and
and unavailable
unavailable receivables.
receivables. The
The
business-type activities
activities and
and proprietary
proprietary funds
funds report
report deferred
deferred inflows
inflows of resources
resources from
from one
one source;
source; deferred
deferred inflows
inflows related
related to
to
the Town's
Town’s participation
participation in
in the
the Vermont
Vermont Employees
Employees Retirement
Retirement System.
System. These
These amounts
amounts are
are deferred
deferred and
and recognized
recognized as
as an
an
inflow of resources
resources in
inthe
the future
future periods
periods to
to which
which the
the inflows
inflows are
arerelated
relatedor
orwhen
whenthe
theamounts
amountsbecome
becomeavailable.
available.

NewPronouncement
Plans
New
Pronouncement —
– Pension Plans
Effective June
June 30,
30, 2015,
2015, the
the Town
Town implemented
implemented GASB
GASB Statement
Statement No.
No. 68,
68, "Financial
“Financial Reporting
Reporting for
for Pension
Pension Plans"
Plans” —
– an
an
amendment of GASB
amendment
GASB Statement
Statement No.
No. 27.
27. GASB
GASB Statement
Statement No.
No. 68
68 requires
requires the
the reporting
reporting of
of the proportionate
proportionate share
share of the net
net
pension liability related to the Town's
Town’s participation in the
the Vermont
Vermont Municipal Employees'
Employees’ Retirement
Retirement System
System (VMERS)
(VMERS) as
as well as
as
additional disclosures
disclosures and required
required supplemental
supplemental information.
information.
NOTE2. E X P L A
N A T I O N OF
ALFUND
ATEMENTS AND
AND
NOTE
EXPLANATION
OF DIFFERENCES
DIFFERENCES BETWEEN
BETWEEN GOVERNMENT
GOVERNMENTAL
FUND ST
STATEMENTS
GOVERNMENT-WIDE STATEMENTS
STATEMENTS
GOVERNMENT-WIDE
Governmental Fund
Fund financial
financial statements
statements are
arepresented
presentedusing
using the
the current
current financial
financialresources
resourcesmeasurement
measurementfocus
focusand
andthe
the modified
modified
accrual basis
basis of
of accounting,
accounting, while
while government-wide
government-wide financial
financial statements
statements are
are presented
presented using
using the
the economic
economic resources
resources
measurementfocusand the accrual basis of
accounting.These
measurement
of accounting.
These differences in the measurement
measurement focus and basis
basis of accounting lead to
to
de financial
differences between the governmental
governmental fund
fund financial
financial statements
statements and
andthe
thegovernment-wi
government-wide
financialstatements,
statements,as
as follows:
follows:

Long-term revenue
Long-term
revenue differences
differences arise
arise because
because governmental
governmental funds
funds report
report revenues
revenues only
only when
when they
they are
are considered
considered
"available", whereas
whereas government-wide
government-wide statements
statements report
report revenues
revenues when
when they
they are
are earned.
earned. Long-term
Long-term expense
expense differences
differences arise
arise
because governmental
governmental funds
funds report
report operating
operating expenses
expenses (including
(including interest)
interest) using
using the
the modified
modified accrual
accrual basis
basis of
of accounting,
accounting,
whereas government-wide statements report expenses using the accrual basis
accounting.
basis of accounting.
Capital-related differences
Capital-related
differences arise
arise because
because governmental
governmental funds
funds report
report capital
capital outlays
outlays as
as current
current period
period expenditures,
expenditures,
whereas government-wide
government-wide statements
statements report
report depreciation
depreciation expense
expense as
as an
an expense.
expense. Further,
Further, governmental
governmental funds
funds report
report the
the
proceeds for the sale
de statements
capital
proceeds
sale of capital assets
assets as revenue, whereas
whereas government-wi
government-wide
statements report the gain or loss from the sale of capital
assetsasrevenue or expense.
expense.
assets
Long-term debt
Long-term
debt transaction differences
differences arise
arise because
because governmental
governmental funds
funds report bond
bond precedes
precedes as other financing sources
sources
de statements
ncreasesand decreases
and principal
principal payments
payments as expenditures, whereas
whereas government-wi
government-wide
statements report those transactions as iincreases
decreases in in
liabilities.
liabilities.
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NOTE2. E X P L AEXPLANATION
N AT I O N OF
ALFUND
ATEMENTS AND
NOTE
OF DIFFERENCES
DIFFERENCES BETWEEN
BETWEEN GOVERNMENT
GOVERNMENTAL
FUND ST
STATEMENTS
AND
GOVERNMENT-WIDEST
ATEMENTS (continued)
GOVERNMENT-WIDE
STATEMENTS
(continued)
A
anation of the differences
ance sheet
destatement
as
A detailed
detailed expl
explanation
differences between
between governmental
governmental funds
funds bal
balance
sheet andgovernment-wi
government-wide
statement of net position
position is as
follows:
follows:
Total
Total
Governmental
Governmental
Funds
Funds
ASSETS
ASSETS
Cash
Cash
Receivable (net of
of allowance for
for
uncollectible accounts):
accounts):
Taxes receivable
receivable
Grant receivable
receivable
Prepaid expenses
expenses
Due
other funds
Duefrom other
funds
Capital assets
assets
Total assets
assets
Deferred Outflows
Outflows
LIABILITIES
LIABILITIES
Accounts payable
payable
Accrued expenses
expenses
Accrued payroll
payroll and withholdings
withholdings
funds
Due to other funds
Non-current obligations
obligations
Net
liability
Net pension liability
Other
Oiler Liabilities
Liabilities
Total Liabilities
Liabilities
Deferred inflows
inflows
Tax overpayments
overpayments
Deferred property
property taxes
taxes
Pension Resources
Resources
Pension
Total Deferred Inflows
Inflows
NET
ASSETS
NET ASSETS
Invested in
in capital assets
assets
Non-spendable
Non-spendable
Committed
Committed
Assigned
Assigned
Restricted
Restricted
Unrestricted
Unrestricted
Total Net Assets
Assets

$$ 195,489
195,489

120,156
120,156
10,376
10,376
326,022
326,022
-

Long-term
Long-term
Revenues/
Revenues/
Expenses
Expenses
$$

-

CapitalCapitalRelated
Related
Items
Items
$$

-

-

-

800,841
800,841
800,841
800,841

65,638
65,638

-

63,170
63,170
10,853
10,853
74,023
74,023

5,319
5,319
216,103
216,103
221,422
221,422

-

659
659
118,985
118,985
119,644
119,644

(118,985)
(118,985)
6,743
6,743
(112,242)
(112,242)

-

10,376
10,376
68,129
68,129
-21,848
21,848
31,945
31,945
$$ 132,298
132,298

(25,511)
(25,511)
$$ (25,511)
(25,511)
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800,841
800,841
$$ 800,841
800,841

Long-term
Long-term
Debt
Debt
Transactions
Transactions

Eliminationofof
Elimination
Due To/From
Due
To/From

$$

$$

-

-

-

-

-

-

235,631
235,631
235,631
235,631

-

(235,631)
(235,631)
$$ (235,631)
(235,631)
$$

Statement
Statementofof
Net Position
Position
Net
Total
Total
$$ 195,489
195,489

120,156
120,156
10,376
10,376
800,841
800,841
1,126,862
1,126,862

65,638
65,638

-

63,170
63,170
10,853
10,853
240,950
240,950
216,103
216,103
531,076
531,076

-

659
659
6,743
6,743
7,402
7,402

-

565,210
565,210
10,376
10,376
68,129
68,129
21,848
21,848
6,434
6,434
$$ 671,997
671,997
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NOTE2. E X P L A
N AT I O N OF
ALFUND
ATEMENTS AND
NOTE
EXPLANATION
OF DIFFERENCES
DIFFERENCES BETWEEN
BETWEEN GOVERNMENT
GOVERNMENTAL
FUND ST
STATEMENTS
AND
GOVERNMENT-WIDEST
ATEMENTS (continued)
(continued)
GOVERNMENT-WIDE
STATEMENTS
A
ledexpl
anation of
thedi
fferencesbetweengovernmentalfundsstatement
ofrevenues, expendi
turesandchanges
ances and
and
A detai
detailed
explanation
of the
differences
statement of
expenditures
changes in fundbal
balances
government-widestatement
follows:
government-wide
statement of
of activities is as
as follows:

REVENUES
REVENUES
Taxes
Taxes
Tax
penalties and
and interest
interest
Tax penalties
Permits and
and licenses
licenses
Intergovernmental
Intergovernmental
Charges
for current
current services
Charges for
services
Interest
Interest
Other
revenues
Other revenues
Total
Revenues
Total Revenues

EXPENDITURES
EXPENDITURES
General
government
General government
safety
Public safety
Public
Public works
works
Health
and social
social services
Health and
services
Conservation and
and development
development
Debt
expenditures
Debt service
service expenditures
Principal
Principal
Interest
Interest
Capital
Capital expenditures
expenditures
Public Works
Works
Public
Total
Total expenditures
expenditures
Excess (Deficiency)
(Deficiency) of
of Revenues
Revenues Over
Over
(Under)
Expenditures
(Under) Expenditures
OTHER FINANCING
FINANCING SOURCES
SOURCES (USES)
(USES)
Loan
proceeds
Loan proceeds
Transfers
Transtrs in
in
Transfers
Transfers out
out
Total
Other Financing
Financing Sources
Sources (Uses)
Total Other
(Uses)
Net
in Fund
Fund Balances
Balances
Net Change
Change in

Total
Total
Governmental
Governmental
Funds
Funds

Long-term
Long-term
Revenues/
Revenues/
Expenses
Expenses

$$ 1,165,338
1,165,338
38,030
38,030
2,506
2,506
370,203
370,203
28,560
28,560
4,460
4,460
48,072
48,072
1,657,169
1,657,169

$$ 5 7 ,57,780
780
-57,780
57,780

299,056
299,056
59,329
59,329
978,167
978,167
16,249
16,249
19,942
19,942

40,970
40,970
(51,410)
(51,410)
-

95,136
95,136
9,124
9,124

-

191,191
191,191

-

1,668,194
1,668,194
(11,025)
(11,025)

669,189
669,189
(669,189)
(669,189)

$$

-

-

$$

(95,136)
(95,136)
-

of
Statement of
Net
Net Assets
Assets
Total
Total

-

$$ 1,223,118
1,223,118
38,030
38,030
2,506
2,506
370,203
370,203
28,560
28,560
4,460
4,460
48,072
48,072
1,714,949
1,714,949

-

340,026
340,026
59,329
59,329
926,757
926,757
16,249
16,249
19,942
19,942

-

9,124
9,124

-

191,191
191,191

(10,440)
(10,440)

(95,136)
(95,136)

-

1,562,618
1,562,618

68,220
68,220

95,136
95,136

-

152,331
152,331

669,189
669,189
(669,189)
(669,189)

-

-

-

-

-

-

-

$$ 6 8 ,68,220
220

$$ 9 5 ,95,136
136

-

$$ 1 5 2152,330
,330

$$ ( 11(11,025)
,025)

Long-term
Long-term
Debt
Debt
Transactions
Transactions

CapitalCapitalRelated
Related
Items
Items
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H AND
NOTE 3. C A SCASH
AND CASH
CASH EQUIVALENTS
EQUIVALENTS
At June 30, 2021,
2021, the
the carrying
carrying amount
amount of the Town's
Town’s deposits
deposits with
with financial
financial institutions
institutions was
was $207,845.
$207,845. Of
Of the funds
funds on
on deposit,
deposit,
$250,000 was covered by the Federal Deposit Insurance Corporation (FDIC).
(FDIC).
risk:
The cash deposits held at financial institutions
institutions and
and cash
cash on
on hand
hand can
can be
be categorized
categorized according
according to
to four
four levels of risk:

Category 11 -- Deposits
Deposits which are insured or collateralized with securities held by the Town or by its agent in the
the
Town's name (repurchase agreements).
agreements).
Category 2 - Deposits which are collateralized with securities held by the pledging financial institution's
institution's trust
trust
department or agent in the Town's name.
name.

Category 3 - Private commercial insurance
insurance protection or letters of credit for funds in excess of FDIC limits.
limits.
Category 4 - Deposits which are not collateralized or insured (includes cash on hand).
hand).
Balances held in each area are as follows:
follows:

Book B a n Bank
k
c e
Balance B a l a n
Balance

FDIC insured

$

,046
$ 1 9 5195,046

Category 1
Total Deposits

$ $ 195
,046
195,046

$ $ 203
,583
203,583

$ $ 203
,583
203,583

The difference
difference between
between the
the book
book balance
balance and
and bank
bank balance
balance is
is due
due to
to reconciling
reconciling items
items such
such as
as deposits
deposits in
in transit
transit and
and
outstanding checks.
checks. Due
Due to higher
higher cash flows
flows at certain times
times during
during the
the year,
year, the
the amount
amount of uninsured, and
and not
not collateralized
collateralized
cash could have been much higher than at year end.
end.
None of the Town's
Town’s cash
cash deposits
deposits at year end
end is
is subject
subject to credit risk,
risk, concentration
concentration of
of credit risk,
risk, interest
interest rate
rate risk,
risk, or
or foreign
foreign
currency risk.
risk. The
The Town
Town does
does not
not have
have policies
policies regarding
regarding custodial
custodial credit
credit risk,
risk, credit
credit risk,
risk, concentration
concentration of
of credit
credit risk,
risk, interest
interest
risk.
risk, or foreign currency risk.
GASB Statement
Statement No.
No. 40
40 requires
requires the
the Town's
Town’s investments
investments be
be categorized
categorized indicating
indicating the
the level
level of
of risk
risk assumed
assumed by
by the
the Town
Town at
at
year end. Category
Category 11 includes
includes investments
investments that
that are
are insured
insured or registered or
or securities that
that are
are held
held by
by the Town
Town or
or its agent
agent in
the Town's
Town’s name.
name. Category
Category 2 includes
includes uninsured
uninsured and
and unregistered
unregistered investments
investments which are held by a trust department or agent in
the Town's
1.
Town’s name. At
At June 30, 2021,
2021, all the Town's
Town’s investments were in Category 1.
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F U N D BALANCES
NOTE 4. I N T E R
INTERFUND
BALANCES AND
AND TRANSFERS
TRANSFERS
Balances
Interfund Balances

Interfund balances at June 30, 2021
2021 have
have been repaid and
and are
are zero.
zero.

General fund
Office Equipment
Equipment
Municipal Planning Grant
Restoration
Records Restoration
Scott&
Eames
Fund 1
Scott &
EquipmentAccount
Equipment
Account
$
Total

bles
Receivables P a y aPayables
19
$
- $ $ 1 , 61,619
1 1
9 119
, 5 0 1,500
0
1 9 $ $ 1 , 61,619
19
$ 1 , 61,619
-

Transfers
Operating Interfund Transfers

The Town
Town occasionally
occasionally transfers
transfers funds
funds to
to cover
cover expenditures
expenditures made
made in
in one
one fund
fund for
for which
which the
the revenues
revenues are
are in
in another
another fund.
fund.
Interfund transfers during the year ending June 30, 2021
2021 are
are detailed below.
below.

in
Transfers in
Special
Special
Revenue
Revenue
out
Transfers out:
Fund
General Fund
Special Revenue
Revenue
Total
Total

Capital Projects
Projects

00
$$ 5 , 0 5,000
00
$ 5 , 0 5,000

25
25

,189
$ 6 6 4664,189
,189
$ 6 6 4664,189

Total
Total
,189
$ 6 6 9669,189
,189
$ 6 6 9669,189
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T A L ASSET
NOTE 5. C A P ICAPITAL
ASSET ACTIVITY
ACTIVITY

Capital asset activity of the Town for the year ended June
June 30, 2021,
2021, is as follows:
follows:
E
n
d
i
n
g Ending
Beginning
a s e s D e c r Decreases
eases Balan
ces
Balances I n c r eIncreases
Balances

Capital assets, not being depreciated:
depreciated:
Land
$

,400
$ 2 0 2202,400

$ $

-

$$

Capital assets being depreciated:
depreciated:
Buildings/improvements 1 5 9 , 2 0159,200
0
1
5 - 9
Vehicles and equipment
0 0
1 9 1 , 1191,191
9 1
1
equipment 1 , 3 0 2 , 81,302,800
Construction in
in progress
progress
Infrastructure
Infrastructure
Total capital assets, being
being depreciated
depreciated $ $ 1,462,000
1,462,000
Balances
Balances
LessAccumulated
Accumulated Depreciation:
Depreciation:
Buildings/improvements 1 5
Vehicles and equipment
equipment 7 5
Infrastructure
Infrastructure

Being Depreciated,
Depreciated, Net
Net

5

9
5

4

7

,
,

2
7

,

0

$ $ 1 9 1191,191
,191

,
,

4

29 -3

$ $

,400
$ 2 0 2202,400

-

0
159,200
9 1,493,991
9 1
-

-

$ $ 1,653,191
1,653,191

0
,

e a s e s B a l a Balances
nces
Increases D e c r Decreases

0159,200
0
1
5 - 9
,
26755,769
9
1 3 9 , 7139,781
8 1
8 9 5 -,
8 1
1 , 0 5 -4
914,969 1 3 9 , 7139,781

,

3547,031
1
5 1 , 4 51,410
1 0

4

, 4 3 1 $ $ 5 1 , 51,410
410
$ 7 4 9749,431

Assets
Net Assets

-

5
$ $

9

8

-,
$ -

0
5

0
159,200
5 895,550
0
7 1,054,750
5 0
4 598,441
1

,841
$ 8 0 0800,841

follows:
Depreciation expense
expense was charged b
to governmental functions
functions as follows:
General
General
works
Public works

$

Total 2021 governmental
governmental depreciation expense

$

139,781
139,781

,781
$ 1 3 9139,781

NOTE 6. D E F E DEFERRED
R R E D OUTFLOWS
OUTFLOWS OF RESOURCES
RESOURCES

Deferred outflows
outflows of
of resources
resources in
in the
the Governmental
Governmental Activities
Activities consists
consists of
of $95,283
$95,283 of
of required
required employer
employer pension
pension contributions
contributions
made subsequent to the measurement date, as further described in Note V.A.
V.A.
R R E D INFLOWS OF RESOURCES
NOTE 7. D E F EDEFERRED
RESOURCES
Deferred inflows
inflows of
of resources
resources in
in the
the Governmental
Governmental Activities
Activities consists
consists of
of $6,743
$6,743 resulting
resulting from
from the
the difference
difference between
between the
the
projected and
and actual investment earnings related to the Town's
Town’s participation in the Vermont Municipal Employee's
Employee’s Retirement
Retirement
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R R E D INFLOWS OF RESOURCES
NOTE 7. D E F EDEFERRED
RESOURCES (continued)
(continued)
System (VMERS),
(VMERS), as further described in Note V.A. Total
Total deferred
deferred inflows
inflows of resources in
in the
the Governmental
Governmental Funds
Funds is $119,644
$119,644
which includes deferred property
property taxes of $118,985 and $659
$659 of prepaid taxes.
taxes.
S E AGREEMENTS
NOTE 8. L E A LEASE
AGREEMENTS
Leases
Operating Leases
2021.
The Town
Town of Halifax has no operating lease agreements for Fiscal Year 2021.

NOTE 9. COMMITTED
COMMITTED AND
AND RESTRICTED FUND BALANCES
BALANCES
At June
June 30,
30, 2021,
2021, the
the Town
Town had
had assigned
assigned and
and committed
committed fund
fund balances
balances for
for the following
following purposes,
purposes, with
with the
the General,
General, Special
Special
Revenue, and
and Capital
Capital Fund
Fund as stated below:
below:
c i a l Revenue C aCapital
p i t a l Project
General S p e Special
Project
d
F u n Fund
d
Fund F u n Fund

$

-

$ 8 9 ,89,977
977

$ $

-

NOTE 9. PENSION
PENSION PLAN
PLAN
Defined Benefit Plan
Defined
Plan
Plan Description
Description

The Vermont
Vermont Municipal
Municipal Employees'
Employees’ Retirement
Retirement System
System (VMERS)
(VMERS) is
is a cost-sharing,
cost-sharing, multiple-employer
multiple-employer defined
defined benefit
benefit pension
pension
plan that
that is
is administered
administered by
by the
the State
State Treasurer
Treasurer and
and its
its Board
Board of
of Trustees.
Trustees. ItIt is
is designed
designed for
for municipal
municipal and
and school
school district
district
employees that
that work
work on
on aa regular
regular basis
basis and
and includes
includes employees
employees of
of museums
museums and
and libraries
libraries ifif at
at least
least half
half of that institution's
institution’s
operating expenses
expenses are met
met by municipal funds.
funds. An
An employee
employee of any employer that becomes affiliated with
with the
the system
system may
may join
join
at that time
time or at any
any time thereafter.
thereafter. Any
Any employee
employee hired
hired subsequent
subsequent to the
the effective
effective participation
participation date
date of their employer who
who
meets the
the minimum
minimum hourly
hourly requirements
requirements is
is required
required to
to join
join the
the system.
system. During
During the
the year
year ended
ended June
June 30,
30, 2020,
2020, the
the retirement
retirement
system consisted
consisted of 423 participating employers.
employers.
125.
The plan was established effective July 1, 1975,
1975, and
and is governed by Title 24, V.S.A.
V.S.A. Chapter 125.
its
The general administration
administration and
and responsibility
responsibility for formulating administrative
administrative policy and procedures
procedures of the retirement system for its
members and their beneficiaries is vested
vested in
in the
the Board
Board of
of Trustees consisting
consisting of
of five members.
members.They
They are
are the
the State
State Treasurer,
Treasurer, two
two
the
employee representatives elected by the membership of the system, and
and two employer representatives-one elected by the
governing bodies
bodies of participating employers
employers of the system,
system, and
and one
one selected
selected by
by the Governor
Governor from a list of four nominees. The
The
list of
of four
four nominees
nominees is
is jointly
jointly submitted
submitted by
by the
the Vermont
Vermont League
League of
of Cities
Cities and
and Towns
Towns and
and the
the Vermont
Vermont School
School Boards
Boards
Association.
Association.
All assets
assets are held
held in
in aa single
single trust
trust and are
are available
available to pay retirement benefits to all
all members.
members. Benefits
Benefits available
available to
to each
each group
group
are based on
on average final compensation
compensation (AFC)
(AFC) and
and years
years of creditable service.
service.

Pension Liabilities, Pension
Pension Expense,
Expense, and
and Deferred
Deferred Outflows
Outflows of Resources and
and Deferred
Deferred Inflows
Inflows of
of Resources
Resources
As of June 30,
30, 2020,
2020, the
the measurement
measurement date selected
selected by
by the State
State of Vermont, VMERS
VMERS was
was funded
funded at
at 80.35% and
and had
had aa plan
plan
fiduciary net
net position
position of
of $709,465,831
$709,465,831 and
and aa total
total pension
pension liability
liability of
of $882,957,638
$882,957,638 resulting
resulting in
in aa net
net pension
pension liability
liability of
of
s of June 30,
$249,743,442. AAs
30, 2020,
2020, the
the Town's
Town’s proportionate
proportionate share
share of
of this
this was
was 0.08635%
0.08635% resulting
resulting in
in a liability of $216,103.
$216,103.
The net
net pension
pension liability
liability was
was measured
measured as
as of
of June
June 30,
30, 2020,
2020, and
and the
the total
total pension
pension liability
liability used
used to
to calculate
calculate the
the net
net pension
pension
27
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liability was determined by an actuarial valuation as of that date. The
The Town's
Town’s proportion of the net pension liability was based on
all
a projection of the Town's
Town’s long-term share of contributions to the pension plan relative to the projected contributions
contributions of all
participating entities,
.0117%
entities, actuarially
actuarially determined. As
As of June 30,
30, 2020,
2020, the
the Town's
Town’s proportion
proportion of 0.001% was
was a decrease of .0117%
from its proportion measured
measured as of June 30, 2019.
2019.
$31,533.
For the year ended June
June 30, 2021,
2021, the
the Town recognized pension
pension expense of $31,533.
As of
of June
June 30,
30, 2021,
2021, the
the Town
Town reported
reported deferred
deferred outflows
outflows of
of resources
resources and
and deferred
deferred inflows
inflows of
of resources
resources from
from the
the following
following
sources.
sources.
Deferred
Deferred
Deferred
Deferred
of
Outflow of
of
Inflow of

Difference between expected
expected and
and actual
actual experience
experience

463
$$ 1 9 ,19,463

$ 6 4 1
641

Changes in assumptions
assumptions

28,973
28,973

-

Difference between projected
on
projected and
and actual
actual earnings on
pension plan
plan investments
investments

20,668
20,668

-

9,023
9,023

-

-

6,102
6,102

17,156
17,156

-

Changes in proportional
contributions
proportional share of contributions
Difference between the
and
the employer contributions and
proportionate share of total contributions
contributions
subsequent
Town's required employer
employer contributions made subsequent
b the measurement
date
to
measurement date

283
$$ 9 5 ,95,283

$ 6 , 7 6,743
43

The deferred
deferred outflows
outflows of
of resources
resources resulting
resulting from
from the
the Town's
Town’s required
required employer
employer contributions
contributions made
made subsequent
subsequent to
to the
the
measurement date in the amount of $17,156 will be
be recognized
recognized as
as a reduction
reduction of the net
net pension liability
liability in the
the year ended June
June
30, 2020.
2020. Other
Other amounts
amounts reported
reported as
as deferred
deferred outflows
outflows of
of resources
resources and
and deferred
deferred inflows
inflows of
of resources
resources will
will be
be recognized
recognized in
in
pension expense as follows:
follows:
Year Ending
Ending
June 30
30
2021
$21,949
2021
$21,949
2022
22,152
2022
22,152
2023
15,095
2023
15,095
2024
12.188
2024
12,188
Total
Total

$71,384
$71,384

Summary of System Provisions
Provisions
Membership—
– Full time employees of participating municipalities. The
The Town elected coverage
coverage under Group A.
Creditable Service—
– Service as a member
member plus purchased service.
service.
Average Final Compensation (AFC): Group
Group A - Average
Average annual compensation during highest five (5) years.
years.
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(continued)
Service Retirement Allowance:
Allowance:

service.
Eligibility: Group
Group A—
A – The earlier of age 65 with five (5) years
years of
of service or
or age
age 55
55 with
with thirty
thirty (35)
(35) years
years of
of service.
Amount: Group
service.
Group A—
– 1.4% of AFC times service.
Maximum benefit
Maximum
benefit is 60%
60% of
of AFC
AFC for
for Groups
Groups A.
A. The
The amounts
amounts include
include the
the portion
portion of
of the
the allowance
allowance provided
provided by
by member
member
contributions.
contributions.
Early Retirement Allowance:
Early
Allowance:
Eligibility: Age
Age 55 with five (5)
(5) years
years of
of service for
for Group
Group A.
A.

Amount: Normal
Normal allowance
allowance based
based on
on service
service and
and AFC
AFC at
at early
early retirement,
retirement, reduced
reduced by
by 6%
6% for
for each
each year
year
commencement precedes normal retirement
commencement
retirement age for Group A.
A.
Vested Retirement
Retirement Allowance:
Allowance:
service.
Eligibility: Five
Five (5) years of service.
Amount:Allowance
Allowance beginning
beginning at
at normal
normal retirement
retirement age
age based
based on
on AFC
AFC and
and service
service at
at termination.
termination. The
The AFC
AFC is to
to be
be
adjusted annually
annually by one-half
one-half of the percentage
percentage change
change in
in the
the Consumer
Consumer Price
Price Index,
Index, subject
subject to
to the
the limits
limits on
on "Post“PostRetirement Adjustments".
Adjustments”.
Disability Retirement Allowance:
Allowance:

Board.
Eligibility: Five
Five (5) years of service and
and disability as determined by Retirement Board.
Amount: Immediate
disability.
Immediate allowance based
based on
on AFC
AFC and
and service
service to date of disability.
Benefit:
Death Benefit:
Eligibility: Death
Death after five (5)
(5) years
years of
of service.
service.

Amount: For GroupsA,
A, reduced
reduced early
early retirement allowance under
under 100%
100% survivor option commencing
commencing immediately or, if
greater, survivor(s)
survivor(s) benefit under disability annuity
annuity computed
computed as
as of
of date
date of
of death.
death.
Optional Benefit
Benefit and
and Death
Death after
after Retirement:
Retirement: For
For Groups
Groups A,
A, lifetime
lifetime allowance
allowance or
or actuarially
actuarially equivalent
equivalent 50%
50% or
or 100%
100% joint
joint and
and
survivor allowance with refund of contribution guarantee.
guarantee.
survivor
s accumulated
Refund of Contribution: Upon
Upon termination,
termination, if the member
member so elects
elects or if no other
other benefit is
is payable,
payable, the
the member'
member’s
accumulated
contributions are refunded.
refunded.
the
Post-Retirement Adjustments:
Adjustments: Allowance
Allowance in
in payment
payment for
for at
at least
least one
one year
year increased
increased on
on each
each January
January 11 by
by one-half
one-half of
of the
percentage increase in Consumer
Consumer Price Index, but not more than 2%
2% for Group A.
A.
Member Contributions: Group
Member
Group A—
– 3.0% effective July 1, 2020,
2020, and
and 2.75%
2.75% for fiscal year
year ended
endedJune
June 30,
30, 2020.
2020.
Employer Contributions: Group
Employer
Group A—
– 4.5% effective July 1, 2020,
2020, and
and 4.25%
4.25% for fiscal year
year ended
endedJune
June 30,2020
30,2020
Trustees.
Retirement Stipend: $25
$25 per month payable at the option of the Board
Board of Trustees.
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Significant Actuarial
ActuarialAssumptions
Assumptionsand
and Methods
Methods
Interest rate of return—
– 7.0%, net of pension plan investment expenses, including
including inflation.
inflation.

Salary increases - 5%
year.
Salary
5% per year.
Mortality:
Mortality:
Pre-retirement: 40%
40% PubG-2010
PubG-2010 General
General Employee
Employee below-median
below-median and
and 60%
60% of
of PubG-2010
PubG-2010 General
General Employee,
Employee, with
with
generational projection
projection using scale MP-2019.
MP-2019.

Healthy Post-retirement
PubGHealthy
Post-retirement—
– Retirees:
Retirees: 104%
104% of
of 40% PubG-2010
PubG-2010 General
General Employee
Employee below-median
below-median and
and 60%
60% of PubG2010 General
General Employee,
Employee, with
with generational
generational projection
projection using scale MP-2019..
MP-2019..
Healthy Post-retirement
Healthy
Post-retirement—
– Beneficiaries:
Beneficiaries: 70%
70% Pub-2010
Pub-2010 Contingent
Contingent Survivor
Survivor below-median
below-median and
and30%
30% of
of PubG-2010
PubG-2010
Contingent Survivor, with
with generational projection using scale MP-2019.
MP-2019.
Disabled Post-retirement:
Post-retirement: PubNS-2010
PubNS-2010 Non-safety
Non-safety Disabled Retiree
Retiree Mortality
Mortality Table with
with generational
generational projection
projection using
using
scale MP-2019
MP-2019

Spouse'sAge:
wives.
Spouse’s
Age: Husbands
Husbands are assumed
assumed to be three years
years older than their wives.
Cost-of-Living Adjustments
Adjustments - Assumed
Assumed to occur on January
January 1, following
following one
one year of retirement at the rate of 1.10% per annum for
for
member (beginning at Normal
members
member
Normal Retirement
Retirement eligibility age for members who
who elect reduced early
early retirement, at age 62
62 for members
who
who receive a disability retirement benefit, at
at age
age 55).
55).The
The January
January 1,
1,2020
2020COLA
COLA is
is assumed
assumed to
to be
be 0.75%.
0.75%.
Significant Actuarial
ActuarialAssumptions
Assumptionsand
andMethods
Methods (continued)
(continued)

Actuarial Cost
Cost Method
Method - Entry
Entry Age
Age Actuarial
Actuarial Cost
Cost Method.
Method. Entry
Entry Age
Age is
is the
the age
age at
at date
date of employment
employment or, if date is
is unknown,
unknown,
current age
age minus
minus years
years of service. Normal
Normal Cost
Cost and
and Actuarial
Actuarial Accrued
Accrued Liability
Liability are
are calculated
calculated on
on an
an individual
individual basis
basis and
and are
are
allocated by salary, with
with Normal
Normal Cost
Cost determined using
using the plan of benefits applicable to
to each
each participant.
participant.
Actuarial Asset
Asset Valuation
Valuation—
– A smoothing method
method is
is used,
used, under
under which the
the value
value of assets for actuarial purposes
purposes equals
equals market
market
value less
less aa five-year
five-year phase-in
phase-in of
of the
the differences
differences between
between actual
actual and
and assumed
assumed investment
investment return.
return. The
The value
value of
of assets
assets for
for
20%.
actuarial purposes
purposes may not differ from market
market value of assets by more than 20%.
Note—
– For
For funding
funding purposes
purposes—
–A
A smoothing
smoothing method
method is
is used,
used, under
under which
which the
the value
value of
of assets
assets for
for actuarial
actuarial purposes
purposes equals
equals
market value less a five-year phase-in of
of the
the differences
differences between
between actual
actualand
andassumed
assumedinvestment
investment return.
return. The
The value
value of
of assets for
for
2.30%
actuarial purposes
purposes may not differ from the
the market
market value of assets by more than 20%.
20%. InflationInflation- 2.30%

Return:
Long-term Expected
Expected Rate
Rate of Return:
The long-term
The
long-term expected
expected rate
rate of return on
on pension
pension plan
plan investments
investments was
was determined
determined using
using building-block
building-block method
method in
in which
which bestbestestimate ranges
ranges of expected future
future real
real rates
rates of return (expected
(expected returns,
returns, net
net of pension plan
plan investment
investment expense
expense and
and inflation)
inflation)
are developed
developed for
for each
each major
major asset
asset class.
class. These
These ranges
ranges are
are combined
combined to
to produce
produce longer-term
longer-term expected
expected rates
rates of
of return
return by
by
weighting the
the expected
expected future
future real
real rates
rates of
of return
return by
by the
the target
target asset
asset allocation
allocation percentage
percentage and
and by
by adding
adding expected
expected inflation.
inflation.
Best estimates
Best
estimates of arithmetic real rates
rates of return for each major
major asset class included
included in
in the
the pension
pension plan's
plan’s target
target asset allocation
allocation
table:
as of June 30, 2020,
2020, is summarized in the following table:
Discount Rate
Rate - The
The discount
discount rate
rate used
used to
to measure
measure the
the total
total pension
pension liability
liability was
was 7.00%.
7.00%. In
In accordance
accordance with
with paragraph
paragraph 29
29 of
of
GASB68, professional
GASB
professional judgement
judgement was applied to determine that the System'
System’ss projected fiduciary net position
position exceeds
exceeds projected
projected
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NOTE9. PENSION
NOTE
PENSION PLAN
PLAN (continued)
(continued)
benefit payments for
for current
current active
active and
and inactive
inactive members
members for
for all
allyears.
years. The
The analysis
analysiswas
wasbased
basedon
on the
the expectation
expectation that
that
employers will continue
continue to contribute at the rates set by the Board, which
which exceed
exceed the actuarially determined contribution, which
which is
is
comprised on
on an
an employer
employer normal
normal cost
cost payment
payment and
and aa payment
payment to
to reduce
reduce the
the unfunded
unfunded liability
liability to
to zero
zero by
by June
June 30,
30, 2038.
2038.
Therefore, the
the long-term
long-term expected
expected rate
rate of
of return
return on
on pension
pension plan
plan investments
investments was
was applied
applied to
to all
all periods
periods of
of projected
projected benefit
benefit
payments to determine the total pension liability.
payments
liability.

Target
Target
Allocation
Allocation

Asset
Class
Asset Class
Global Equity
Equity
Global
USEquity - L Cap
US
Cap
USEquity - S/M
US
S/M Cap
Cap
Non-US Equity - L Cap
Cap
Non-US Equity - S Cap
Cap
EmergingMarkets
Debt
Emerging
Markets Debt
Bond
Core Bond
Credit
Private Credit
US TIPS
TIPS
US
Estate
Core Real Estate
Non-Core Real Estate
Estate
Equity
Private Equity
Infrastructure/Farmland
Infrastructure/Farmland

Long-Term
Long-Term
Expected Real
Real
Rate of Return
Return
Rate

29.00%
29.00%
4.00%
4.00%
3.00%
3.00%
5.00%
5.00%
2.00%
2.00%
4.00%
4.00%
20.00%
20.00%
10.00%
10.00%
3.00%
3.00%
5.00%
5.00%
3.00%
3.00%
10.00%
10.00%
2.00%
2.00%
100.00%
100.00%

7.07%
7.07%
6.19%
6.19%
6.93%
6.93%
7.01%
7.01%
7.66%
7.66%
3.66%
3.66%
0.39%
0.39%
6.03%
6.03%
-0.20%
-0.20%
4.06%
4.06%
6.43%
6.43%
11.27%
11.27%
5.44%
5.44%

The following
The
following presents
presents the
the new
new pension
pension liability,
liability, calculated
calculated using
using the
the discount
discount rate
rate of 7.00%
7.00% as
as well
well as
as what
what the
the net
net pension
pension
liability would
would be
be if it were calculated using
using a discount rate that is one
one percent lower (6.00%) or one percent higher (8.00%) than
than
the current rate:
rate:
1%Decrease
u n t Rate (7.00%)
1%
Decrease (6.00%) D i s c oDiscount
$330,162
$330,162

$216,103

1

% 1% Increase (8.00%)
(8.00%)

$ 1 2 2 , 2 $122,257
5 7

Additional Information
Information
Additional information
information regarding
regarding the
the State
State of
of Vermont
Vermont Municipal
Municipal Employees'
Employees’ Retirement
Retirement System,
System, including
including the
the details
details of
of the
the
Vermont.
Fiduciary Net Position, is available upon request from the State of Vermont.
NOTE10. L O N GLONG-TERM
- T E R M CONTRACTS
COMMITMENTS
NOTE
CONTRACTS AND
AND COMMITMENTS
The Town
the
The
Town participates
participates in various
various state
state and
and federal
federal grant
grant programs,
programs, which
which are
are governed
governed by
by various
various rules
rules and
and regulations
regulations of the
grantor agencies. Costs
agencies;
grantor
Costs charged
charged to the respective grant programs are subject to audit and
and adjustment
adjustment by the grantor agencies;
therefore, to
any
to the
the extent
extent that
that the
the Town
Town has
has not
not complied
complied with
with the
the rules
rules and
and regulations
regulations governing
governing the
the grants,
grants, refunds
refunds of
of any
money recovered may
money
may be required and
and the collectability of any related receivable
receivable at December
December 31, 2014
2014 may
may be impaired. In
In the
the
opinion of the Town,
Town, there
there are no significant
significant contingent
contingent liabilities
liabilities related
related to
to compliance
compliance with
with the
the rules
rules and
and regulations
regulations governing
governing
the respective
respective grants;
grants; therefore,
therefore, no
no provision
provision has
has been
been recorded
recorded in
in the
the accompanying
accompanying combined
combined financial
financial statements
statements for
for such
such
contingencies.
contingencies.
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NOTE11. R I SRISK
K MANAGEMENT
MANAGEMENT
NOTE
The Town
Town is
is exposed
exposed to
to various
various risks
risks of loss related
related to
to limited
limited torts;
torts; theft
theft of,
of, damage
damage to,
to, and
and destruction
destruction of assets; errors
errors and
and
omissions; injury
injury to employees;
employees; and
and natural
natural disasters
disasters for which
which the
the Town
Town carries
carries commercial
commercial insurance.
insurance. There
There have
have been
been no
no
significant reductions
reductions in
in coverage
coverage from
from the
the prior
prior year.
year. Management
Management believes
believes such
such coverage
coverage isis sufficient
sufficient to
topreclude
preclude any
any
significant uninsured losses
losses to
to the
the Town.
Town.
In addition,
addition, the
the Town
Town is
is aa member
member of Vermont
Vermont League
League of
of Cities and
and Towns
Towns (VLCT).
(VLCT). The
The VLCT
VLCT has
has set
set up
up three
three insurance
insurance
Trusts:
Trusts:

e Property and Casualty Inter-Municipal Fund,
insurance;
1. T h
The
Fund, Inc. (PACIF)
(PACIF) for multi-line insurance;
e Vermont League of Cities and T
owns Health Trust (VLCTHT) for health, life and disability coverage; and
2. T h
The
Towns
and
e Vermont
3. T h
The
Vermont League
League of
of Cities
Cities and
and Towns
Towns Unemployment
Unemployment Trust,
Trust, Inc.
Inc. (VLCTUT)
(VLCTUT) for
for unemployment
unemployment
compensation.
compensation.
PACIF, VLCTHT
PACIF,
VLCTHT,, and
and VLCTUT
VLCTUT are nonprofit corporations formed
formed to
to provide
provide insurance
insurance and
and risk
risk management
management programs
programs for
for
Vermont cities
cities and
and towns
towns and
and is
is owned
owned by
by the
the participating
participating members.
members. The
The Trusts
Trusts are
are not
not licensed
licensed insurance
insurance carriers
carriers and
and
members are
members
are not
not protected
protected by
by the
the Vermont
Vermont Insurance
Insurance Guaranty
Guaranty Association.
Association. To
To provide
provide insurance
insurance coverage,
coverage, PACIF
PACIF has
has
established aa self-funded
self-funded insurance
insurance trust.
trust. I tIt provides
provides extensive
extensive coverage
coverage for
for losses
losses to
to member
member municipalities
municipalities for
for property
property
damage, auto
auto accidents,
accidents, injured
injured employees,
employees, public
public official
official liability
liability and
andemployment
employment practices
practices liability,
liability,members
members gain
gain additional
additional
benefits from
fromPACIF's
PACIF's unique
unique public
public safety
safety and
and risk
risk management
management programs
programs as
as well
well as
as dedicated
dedicatedin-house
in-house claims
claims adjusters.
adjusters. InIn
the event
event that
that total
total contributions
contributions assessed
assessed to
to and
and made
made by
by all
all members
members result
result in
in an
an actual
actual or
or projected
projected financial
financial deficit
deficit and
and
PACIF is unable
proportionate
PACIF
unable to meet
meet its required
required obligations,
obligations, the
the Program
Program will
will be
be terminated with
with each
each member
member assessed their proportionate
deficit.
share of the deficit.
To provide insurance coverage,
To
coverage, VLCTHT
VLCTHT has
has established a self-funded fully insured program
program in
in conjunction
conjunction with
with Blue
Blue Cross and
and
Blue Shield
Blue
Shield (BCBS).
(BCBS). A
A portion
portion of member
member contributions is
is used
used to
to purchase
purchase reinsurance
reinsurance and
and to
to fund
fund a reserve required
required by
by the
the
reinsurance. Benefits
Benefits available
available include
include dental
dental insurance,
insurance, flexible
flexible spending
spendingaccounts,
accounts, life
life insurance,
insurance, disability
disability insurance,
insurance, and
and
long-term care
care insurance.
insurance. Contributions
Contributions in
in excess
excess of
of claims
claims requirements,
requirements, reserve
reserve fund
fund requirements,
requirements, reinsurance
reinsurance and
and
administrative costs
costs are
are returned
returned to
to participants.
participants. The
The pooling
pooling agreement
agreement does
does not
not permit
permit the
the pool
pool to
to make
make additional
additional
members.
assessments to its members.
To provide
To
provide unemployment
unemployment coverage,
coverage, VLCTUT
VLCTUT has
has established
established aa separate
separate trust
trust of
of funds
funds from
from member
member contributions
contributions to
to pay
pay
administrative costs,
costs, unemployment
unemployment claims,
claims, and
and provides
provides excess
excess reinsurance
reinsurance protection.
protection. Contributions
Contributions are
are based
based on
on payroll
payroll
expense and
and the
the previous
previous two-year
two-year unemployment
unemployment compensation
compensation experience.
experience. In
In the
the event
event that
that total
total contributions
contributions assessed
assessed to
to
and made
made by all members
members result in an
an actual
actual or projected financial
financial deficit
deficit and
andVLCTUT
VLCTUTisisunable
unableto
tomeet
meetits
itsrequired
required obligations,
obligations,
the Program will be
deficit.
be terminated with each member
member assessed their proportionate share of the deficit.
The preparation
The
preparation of
of financial
financial statements
statements in
in conformity
conformity with
with generally
generally accepted
accepted accounting
accounting principles
principles requires
requires management
management to
to
make estimates and assumptions
and
make
assumptions that affect the reported amounts of asset and liabilities and disclosure
disclosure of contingent assets and
liabilities at the date of the financial statements
statements and
and the
the reported
reported amounts
amounts of
of revenues
revenues and
and expenses
expenses during
during the
the reporting
reporting period.
period.
Actual results
amounts.
results could differ from those
those amounts.
NOTE12. L I NLINE
E OF
CREDIT
NOTE
OF CREDIT
TheT
own of Halifax currently has no line of credit outstanding.
outstanding.
The
Town
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- T E R M DEBT
NOTE 13. L O N GLONG-TERM
DEBT

Long-term debt consisted of the following:
following:
Beginning
Beginning
Balance
Balance

Debt
Long-term Debt
Vermont
2011-4
Vermont Municipal Bond Bank,
Bank, Series
Series 2011-4
Refunding Bonds
Refunding
Bonds (2002-1), Originally
Originally $260,000,
$260,000,
wi
th varied interest
due
with
interest from 1.55%-5%.
1.55% -5% . Payments
Payments due
semiannually for principle ($10,000-$15,000) and
and semiannually for interest
interest, December
December and June
June 1st
1st. Due
Due
December, 2022.
2022.
Note Payable, Peoples
Note
Peoples United Bank,
Bank, Interest3.10%,
Interest 3.10% ,
Due in annual
annual Installments of $14,830, guaranteed
guaranteed
wi
th higway
with
higway departmenttractor.
department tractor. Due
Due annually on
on
May181h,with
May18th,
with final payment May, 2023.
2023.

Note Payable, Peoples
Peoples United Bank,
Bank, Interest2.4%,
Interest 2.4% ,
Due in annual
Installments
of
$38,238,
guaranteed
annual
guaranteed
wi
th 2020
annually
with
2020 Western
Western Star dump
dump truck.
truck. Due
Due annually
on June
June 4th, with
with final
final payment June, 2025.
2025.
payments
Capital Lease, Caterpillar,
Caterpillar, due
due in annual
annual payments
of $34,232, inclusive
3.2%.. Due
to
of
inclusive of interest at 3.2%
Due to
mature September,
September, 2021.
2021.

Additions
Additions

Deletions

Ending
Ending Balance
Balance

000
$$ 3 0 ,30,000

$ $

$-

000
$ 1 0 ,10,000

$ $ 2 0 ,20,000
000

489
$$ 4 4 ,44,489

$ $

$-

830
$ 1 4 ,14,830

$ $ 2 9 ,29,659
659

$$ 191,191
191,191

$ $

$-

238
$ 3 8 ,38,238

$ $ 152,953
152,953

087
$$ 6 5 ,65,087
$$ 330,767
330,767

$ $
$ $

-

$ $ 3 2 ,32,068
068
$ $ 9 5 ,95,136
136

$ $ 3 3 ,33,019
019
$ $ 235,631
235,631

Principle maturities on long term debt are as follows:
follows:
Principal
Principal
Years ending
ending
087
June 30, 2022
2022 $ $ 9 6 ,96,087
June 30, 2023
6
3
,
0
6
7
2023
63,067
3 8
June 30, 2024
2024 3 8 , 2 38,238
3 9
June 30, 2025
2025 3 8 , 2 38,239
June 30, 2026
2026
-

Total

$

,631
$ 2 3 5235,631

l
Interest T o t aTotal
$
4
2
1

$
,
,
,

7,
5
8
6

4 7,441
41
5 4,550
0
0 2,800
0
0 1,600
0
-

$ $ 1 6 ,16,391
391

$
$
$
$

$
$
$
$
$

103
,528
103,528
6 7 ,67,617
617
4 1 ,41,038
038
3 9 ,39,839
839
-

$ $ 2 5 2252,022
,022

E Q U E N T EVENTS
NOTE. 16. S U B SSUBSEQUENT
EVENTS

Events of the Town have been evaluated from July 1, 2021
2021 through
through the date of these financial statements
statements for subsequent events
events
which would impact the financial standing.
There are no
no events
events that
that would
would significantly
significantly impact the
the presentation
presentation of
of these financial
financial
standing. There
statements.
statements.
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TOWN OF
OF HALIFAX, VERMONT
VERMONT
REQUIRED SUPPLEMENTARY
SUPPLEMENTARY INFORMATION
INFORMATION
SCHEDULE OF PROPORTIONATE SHARE
SHARE OF THE
THE NET
NET PENSION LIABILITY
LIABILITY
VMERS DEFINED
BENEFIT
PLAN
DEFINED
PLAN
FOR THE YEAR
YEAR ENDED
ENDED JUNE
JUNE 30, 2021
2021

Total Plan
Liability
Plan Net Pension Liability
Town's Proportion of the Net Pension Liability
Town's
Liability

SCHEDULE11
SCHEDULE

2021
2021

2020
2020

2019
2019

$$ 249,743,442
249,743,442

$
$ 173,491,807
173,491,807

$$ 140,675,892
140,675,892

0.08653%
0.08653%

0.08535%
0.08535%

0.09560%
0.09560%

Town's Proportionate Share of the Net Pension Liability
Town's
Liability

,103
$$ 2 1 6216,103

$
,075
$ 1 4 8148,075

,486
$$ 1 3 4134,486

Town's Covered Employee
Payroll
Town's
Employee Payroll

,934
$$ 2 8 5285,934

$
,908
$ 3 0 7307,908

,835
$$ 2 9 7297,835

Town's Proportionate Share of the Net Pension Liability as a Percentage
Percentage
Town's
of T
own's Covered Employee
Payroll
of
Town's
Employee Payroll

75.58%
75.58%

48.09%
48.09%

45.15%
45.15%

Plan Fiduciary Net Position as a Percentage of the Total Pension
Plan
Pension Liability
Liability

80.35%
80.35%

82.60%
82.60%

83.64%
83.64%

Schedule
Notes to Schedule
Benefit Changes: None.
None.
Changes in Assumptions:
Assumptions: The
The discount rate used to measure the net position liability was lowered
lowered from
from 8.50%
8.50% to 7.50%,
7.50%,
due to the adoption by the Board of Trustees of a 7.50% expected future rate of return on
on assets
assets for funding purposes.
purposes.
Fiscal year 2019 was the first year of implementation, therefore,
therefore, only
only three
three (3)
(3) years
years are
are shown.
shown.

SeeDi
sclaimer inAccompanyi
ngIndependent
Report.
See
Disclaimer
Accompanying
Independent Auditors
Auditor's Report.
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TOWN OF
OF HALIFAX, VERMONT
VERMONT
REQUIRED SUPPLEMENTARY
SUPPLEMENTARY INFORMATION
INFORMATION
SCHEDULE OF
OF CONTRIBUTIONS
CONTRIBUTIONS
VMERS DEFINED
DEFINED BENEFIT PLAN
PLAN
FOR THE YEAR
YEAR ENDED
ENDED JUNE
JUNE 30, 2021
2021

Determined)
Contractually Required Contribution (Actuarially Determined)

2021
2021

2020
2020

2019
2019

156
$$ 1 7 , 17,156

$
705
$ 1 7 , 17,705

$ 1 6 , 16,942
942

Contributions in Relation to the Actuarially
Actuarially Determined Contributions
Contributions

17,156
17,156

Excess/(Deficiency)
Contribution Excess/(Deficiency)

$

Town's Covered Employee
Payroll
Town's
Employee Payroll

,934
$$ 2 8 5285,934

own's Covered
Payroll
Contributions as a Percentage of T
Town's
Covered Employee
Employee Payroll

SCHEDULE 22
SCHEDULE

-

17,705
17,705
$
$

$
,908
$ 3 0 7307,908

6.00%
6.00%

Notes to Schedule
Schedule
Notes
Valuation Date: June
June 30, 2020
2020
Fiscal year
year 2019 was the first year of implementation, therefore,
therefore, only
only three
three (3)
(3) years
years are
are shown.
shown.

See Disclaimer
See
Disclaimer in
in Accompanying
Accompanying Independent
Independent Auditors
Auditor's Report.
Report.
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-

5.75%
5.75%

16,942
16,942
$$

-

$ 2 9 7297,835
,835
5.69%
5.69%

TOWN OF
OF HALIFAX, VERMONT
VERMONT
SCHEDULE OF REVENUES, EXPENDITURES,
EXPENDITURES, AND
AND
BASIS
CHANGES IN FUND
FUND BALANCES
BALANCES - BUDGET AND
AND ACTUAL
ACTUAL - BUDGETARY BASIS
UNASSIGNED GENERAL
GENERAL FUND
FUND
FOR THE YEAR
YEAR ENDED JUNE
JUNE 30, 2021
2021
Original and
and
Final Budgeted
Budgeted
Amounts
Amounts

REVENUES
REVENUES
Taxes
Taxes
interest
Tax penalties and interest
Permits and licenses
licenses
Intergovernmental revenues
revenues
Charges for current services
services
Interest
Interest
Other revenues
revenues
Other
Total revenues
Total
revenues

$
$
$ 1,245,381
1,245,381
$ 1,165,338
1,165,338
38,030
38,030
2,506
2,506
141,000
370,203
141,000
370,203
28,560
28,560
20,000
4,460
20,000
4,460
26,500
48,072
26,500
48,072
1,432,881
1,657,169
1,432,881
1,657,169

EXPENDITURES
EXPENDITURES
General government
government
safety
Public safety
works
Public works
Roads
Roads
Equipment
Equipment
Garage
Garage
Road crew
crew
Disaster expenses
expenses
Disaster
Other
Other
Health and
and social services
services
Conservation and
and development
development
Debt
service
expenditures
Debt
expenditures
Principal
Principal
Interest
Interest
Capital expenditures
expenditures
works
Public works
Total expenditures
expenditures
Excess(deficiency) of revenues
revenues over
over expenditures
expenditures

Total other financing sources
Total
sources (uses)
(uses)
$$

Variance with
with
Final Budget
Budget
Positive
Positive
(Negative)
(Negative)
$
$ (80,043)
(80,043)
38,030
38,030
2,506
2,506
229,203
229,203
28,560
28,560
(15,540)
(15,540)
21,572
21,572
224,288
224,288

266,994
266,994
10,300
10,300
372,500
372,500
133,188
133,188
63,680
63,680
401,978
401,978
11,000
11,000
43,509
43,509
-

299,056
299,056
59,329
59,329
978,167
978,167
16,249
16,249
19,942
19,942

372,500
372,500
133,188
133,188
63,680
63,680
401,978
401,978
11,000
11,000
27,260
27,260
(19,942)
(19,942)

129,232
129,232
500
500

95,136
95,136
9,124
9,124

34,096
34,096
(8,624)
(8,624)

1,432,881
1,432,881
-

OTHERFINANCINGSOURCES
(USES)
OTHER
SOURCES (USES)
proceeds
Note proceeds
Transfers inin
Transfers
Transfer out
out

Net change in fund
Net
fund balances
balances

Actual
Actual
Amounts
Amounts

SCHEDULE 3

191,191
191,191
1,668,194
1,668,194
(11,025)
(11,025)

(32,062)
(32,062)
(49,029)
(49,029)

(191,191)
(191,191)
742,854
742,854
(11,025)
(11,025)

-

-

-

-

-

-

-

$
025)
$ ( 11 ,(11,025)

025)
$$ ( 11 ,(11,025)

Thenotes to the financialstatements
s statement
The
statementsare
arean
anintegral
integralpart
part of
of thi
this
statement
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TOWN OF HALIFAX, VERMONT
VERMONT
COMBINING BALANCE
BALANCE SHEET
SHEET
NON-MAJOR GOVERNMENTAL FUNDS
JUNE 30,2021
30,2021

Special
Special
Revenue
Revenue

Capital
Capital
Project
Project
Fund
Fund

Fund
Fund
ASSETS:
ASSETS:
Cash
Cash
Accounts receivable
receivable
expenses
Prepaid expenses
receivable
Grant receivable
Due
from
other funds
funds
Due
Total Assets
Assets

LIABILITIES:
LIABILITIES:
Accounts payable
payable

Total
Total

068
$$ 9 3 ,93,068

460
$$ 7 8 ,78,460

$$ 171,528
171,528

-

-

-

-

-

-

1,619
1,619

-

1,619
1,619

-

687
$$ 9 4 ,94,687

460
$$ 7 8 ,78,460

$$ 173,147
173,147

$$

$$

$$

Accrued expenses
expenses
Due
to
other
funds
Due
funds

4,710
4,710

22,099
22,099

-

Total Liabilities
Liabilities

4,710
4,710

DEFERREDINFLOWS
RESOURCES:
DEFERRED
INFLOWS OF
OF RESOURCES:
Unavailable receivables
receivables
Total Deferred
Deferred Inflows of Resources
Resources

FUND BALANCES:
BALANCES:
FUND
Nonspendable
Nonspendable

26,809
26,809

-

-

-

-

89,977
89,977

$

22,099
22,099

-

-

-

Total Fund
Total
Fund Balances
Balances

-

26,809
26,809

-

68,129
68,129
21,848
21,848

Committed
Committed
Restricted
Restricted
Unrestricted
Unrestricted

of
Total Liabilities, Deferred
Deferred Inflows
Inflows of
Balances
Resources and Fund
Fund Balances

SCHEDULE 4

94,687
94,687

56,361
56,361

68,129
68,129
21,848
21,848
56,361
56,361

56,361
56,361

146,338
146,338

-

460
$$ 7 8 ,78,460

See Disclaimer
See
Disclaimer in
in Accompanying
Accompanying Independent
Independent Auditors
Auditor's Report.
Report.
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$$ 173,147
173,147

TOWN OF HALIFAX, VERMONT
L E
55
VERMONT S C H E D USCHEDULE
COMBINING SCHEDULE OF REVENUE, EXPENDITURES,
EXPENDITURES, AND
AND CHANGES
CHANGES IN FUND
FUND BALANCE
BALANCE
NON-MAJOR GOVERNMENTAL FUNDS
FOR THE YEAR
YEAR ENDING JUNE 30, 2021

Special
Special
Revenue
Revenue
Fund
Fund
REVENUES:
REVENUES:
Intergovernmental
Intergovernmental

70
$$ 8 , 88,870
3,762
3,762

income
Interest income
Other
Other

Capital
Capital
Project
Project
Fund
Fund
$$

-

27,064
27,064

Total revenues
revenues

EXPENDITURES:
EXPENDITURES:
General government
government
safety
Public safety
works
Public works
Health & social services
services
development
Conservation, recreation and
and community
community development
Capital outlay:
outlay:
safety
Public safety

Total
Total

-

70
$$ 8 , 88,870
3,762
3,762

-

27,064
27,064

39,696
39,696

-

39,696
39,696

36,464
36,464
16,249
16,249
802
802

-

-

36,464
36,464
252,255
252,255
16,249
16,249
802
802
191,191
191,191

-

252,255
252,255
-

works
Public works
Debt service:
service:
Debt

-

191,191
191,191

Principal
Principal
Interest
Interest

10,000
10,000
299
299

85,136
85,136
8,825
8,825

95,136
95,136
9,124
9,124

63,814
63,814

537,407
537,407

601,221
601,221

(24,119)
(24,119)

(537,407)
(537,407)

(561,525)
(561,525)

5,000
5,000
-

664,189
664,189

669,189
669,189

-

-

5,000
5,000

664,189
664,189

669,189
669,189

NetChange in Fund
Fund Balances
Balances

(19,119)
(19,119)

126,782
126,782

107,663
107,663

Fund Balances
Balances - July 1, 2020
2020

109,096
109,096

(70,421)
(70,421)

38,674
38,674

Total expenditures
Total
expenditures
Excess (Deficiency) of Revenues
Revenues
Over Expenditures
Expenditures
Over
OTHERFINANCINGSOURCES
(USES)
OTHER
SOURCES (USES)
proceeds
Loan proceeds
Transfers inin
Transfers
out
Transfers out
Total other financing sources
Total
sources (uses)
(uses)

Fund Balances
Balances - June
June 30, 2021
2021

977
$$ 8 9 ,89,977

361
$$ 5 6 ,56,361

$$ 146,338
146,338

SeeDi
sclaimeriin
nAccompanyi
ngIndependent
Report.
See
Disclaimer
Accompanying
Independent Auditors
Auditor's Report.
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TOWN OF HALIFAX,
HALIFAX, VERMONT
VERMONT
TOWN
BALANCE SHEET
SHEET
BALANCE
SPECIAL REVENUE
REVENUE FUNDS
FUNDS
SPECIAL
JUNE 30,
30, 2021
2021
JUNE

Halifax
Halifax
Celebration
Celebration
ASSETS
ASSETS
Cash and equivalents
equivalents
receivable
Taxes receivable
of allowance for
for uncollectible
uncollectible accounts)
accounts)
(net of
receivable
Grant receivable
Due from other funds
funds
Due
Prepaid expenses
expenses
Total assets
assets

LIABILITIES
LIABILITIES
Accounts payable
payable
Accrued
Accrued expenses
expenses
Due
to other
other funds
Due to
funds
Total
Total Liabilities
Liabilities
DEFERRED
INFLOWS OF
OF RESOURCES
DEFERRED INFLOWS
RESOURCES
Prepaid
property taxes
Prepaid property
taxes
Unavailable
property taxes,
penalties and
and interest
Unavailable property
taxes, penalties
interest
Total
deferred inflows
inflows of
of resources
Total deferred
resources
FUND
FUND BALANCES
BALANCES
Non-spendable
Non-spendable
Committed
Committed
Restricted
Restricted
Assigned
Assigned
Unassigned
Unassigned
Total
fund balances
Total fund
balances
Total
liabilities and
and fund
fund balances
Total liabilities
balances

Cemetery
Cemetery

Office
Office
Equipment
Equipment

SCHEDULE66
SCHEDULE

Reappraiser
Reappraiser
ListerFund
Fund
&&Lister

Municipal
Municipal
Planning
Planning
Grant
Grant

Records
Records
Restoration
Restoration

-

$$ 2,454
2,454

,449
$$ 1 313,449

-

-

-

Scott&&
Scott
Eames
Eames
Fund
Fund

36
$$ 9 , 59,536

23
$$ 7 , 47,423

,803
$$ 2 222,803

$$ 1 717,055
,055

$$ 9 , 59,536
36

$$ 7 , 47,423
23

$$ 2 222,803
,803

119
119
$$ 1 1 119
9

$$ 2,454
2,454

$$ 1 313,449
,449

1,500
1,500
$$ 21,848
21,848

,068
$$ 9 393,068
1,619
1,619
$$ 9 494,687
,687

$

$$

$$

$$

$$

$$

$$

$$

$$

-

- 3,640
3,640
3,640
3,640

-

-

- -

- 1,070
1,070
1,070
1,070

-

-

-

-

-

-

-

-

$$ 20,348
20,348

TotalNonNonTotal
MajorFunds
Funds
Major

,055
$$ 1 717,055

-

$$

Niles
Niles
Cemetery
Cemetery

-

-

-

4,710
4,710
4,710
4,710

-

17,055
17,055
$$ 1 717,055
,055

5,896
5,896
$$ 5 , 85,896
96

7,423
7,423
$$ 7 , 47,423
23

21,733
21,733
$$ 2 121,733
,733

119
119
$$ 1 1 119
9

2,454
2,454
$$ 2,454
2,454

13,449
13,449
$$ 1 313,449
,449

21,848
21,848
$$ 21,848
21,848

68,129
68,129
21,848
21,848
$$ 8 989,977
,977

$$ 1 717,055
,055

$$ 9 , 59,536
36

$$ 7 , 47,423
23

$$ 2 222,803
,803

$$ 1 1 119
9

$$ 2,454
2,454

$$ 1 313,449
,449

$$ 21,848
21,848

$$ 9 494,687
,687

The
are an
an integral
integral part
part of
Thenotes
notesto
tothe
thefinancial
financial statements
statements are
of this
this statement.
statement.
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TOWN
TOWN OF
OF HALIFAX,
HALIFAX, VERMONT
VERMONT
STATEMENT OF
OF REVENUES,
REVENUES, EXPENDITURES,
EXPENDITURES, AND
AND CHANGES
CHANGES
STATEMENT
IN
IN FUND
FUND BALANCES
BALANCES
SPECIAL
SPECIAL REVENUE
REVENUE FUNDS
FUNDS
FOR
ENDED JUNE
FOR THE
THE YEAR
YEAR ENDED
JUNE 30,
30, 2021
2021

Halifax
Halifax
Celebration
Celebration
REVENUES
REVENUES
Taxes
Taxes
Tax
and interest
Tax penalties
penalties and
interest
Fees
and licenses
Fees and
licenses
Intergovernmental
Intergovernmental revenues
revenues
Charges
Charges for
for current
current services
services
Interest
Interest
Other
Other revenues
revenues
Total
Total revenues
revenues
EXPENDITURES
EXPENDITURES
General
General government
government
Public
Public safety
safety
Public
Public works
works
Health
and social
social services
Health and
services
Conservation
and development
Conservation and
development
Debt
Debt service
service expenditures
expenditures
Principal
and lease
lease payments
Principal and
payments
Interest
Interest
Capital
Capital expenditures
expenditures
Public
Public works
works
Total
Total expenditures
expenditures
Excess
over (under)
Excess (deficiency)
(deficiency) of
of revenues
revenues over
(under)
expenditures
expenditures

$$

10,639
10,639
10,639
10,639
802
802
-

Cemetery
Cemetery
$$

-

16,249
16,249
-

802
802

16,249
16,249

9,837
9,837

(16,249)
(16,249)

Office
Office
Equipment
Equipment

Reappraiser
Reappraiser
&&Lister
ListerFund
Fund

$$

$$

1,881
1,881
425
425
2,306
2,306
2,306
2,306

-7,332
7,332
7,332
7,332

Municipal
Municipal
Planning
Planning
Grant
Grant
$$

-

SCHEDULE 77
SCHEDULE

Niles
Niles
Cemetery
Cemetery

Records
Records
Restoration
Restoration

$$

$$

-

- 1,538
1,538
1,881
1,881
3,419
3,419

Scott
Scott&&
Eames
Eames
Fund
Fund
$$

- 16,000
16,000
16,000
16,000

Total
TotalNonNonMajor
MajorFunds
Funds
$$

-8,870
8,870
3,762
3,762
27,064
27,064
39,696
39,696

-

-

-

-

-

-

10,000
10,000
299
299

36,464
36,464

-

-

-

10,299
10,299

36,464
36,464
16,249
16,249
802
802
10,000
10,000
299
299
63,814
63,814

(29,133)
(29,133)

-

-

5,701
5,701

(24,119)
(24,119)

36,464
36,464
-

3,419
3,419

-

OTHER
FINANCING SOURCES
SOURCES (USES)
OTHER FINANCING
(USES)
Transfers
Transfers in
in
Transfers
Transfers out
out

-

5,000.00
5,000.00
-

-

-

-

-

-

-

5,000
5,000
-

Total
Other Financing
Total Other
Financing Sources
Sources (Uses)
(Uses)

-

5,000
5,000

-

-

-

-

-

-

5,000
5,000

-

-

Net
fund balances
Net change
change in
in fund
balances

9,837
9,837

(11,249)
(11,249)

2,306
2,306

(29,133)
(29,133)

Fund
balances, July
July 1,
Fund balances,
1, 2020
2020

7,218
7,218

17,145
17,145

5,117
5,117

50,866
50,866

Fund
balances, June
June 30,
Fund balances,
30, 2021
2021

$$ 1 717,055
,055

$$ 5 , 85,896
96

$$ 7 , 47,423
23

$$ 2 121,733
,733

119
119
$$ 1 1 119
9

The
integral part
Thenotes
notesto
to the
thefinancial
financialstatements
statements are
are an
an integral
part of
ofthis
this statement.
statement.
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2,454
2,454
$$ 2,454
2,454

3,419
3419

5,701
5,701

(19,119)
(19,119)

10,030
10,030

16,147
16,147

109,096
109,096

$$ 13,449
13,449

$$ 21,848
21,848

$$ 8 989,977
,977

TOWN OF HALIFAX, VERMONT
VERMONT
BALANCE SHEET
SHEET
CAPITAL PROJECT FUNDS
FUNDS
FOR THE YEAR
YEAR ENDED JUNE 30, 2021
2021

Resurfacing
Resurfacing
Fund
Fund
ASSETS
ASSETS
Cash
Cash
Grants receivable
receivable
Duefrom other funds
funds
Due

SCHEDULE 8

New
New
T
own Garage
Equipment
Town
Garage
Equipment
Fund
Fund
Fund
Fund

Bridge
Bridge
Fund
Fund

Total
Total
Reserve
Reserve
Funds
Funds

$$ 57,501
57,501
-

236
$$ 2 0 ,20,236
-

06
$$ 7 , 87,806

83)
$$ ( 7 , 0
(7,083)
-

$$ 78,460
78,460
-

$$ 57,501
57,501

236
$$ 2 0 ,20,236

06
$$ 7 , 87,806

83)
$$ ( 7 , 0
(7,083)

$$ 78,460
78,460

LIABILITIES
LIABILITIES
Accounts payable
payable
Accrued expenses
expenses
Due to other funds
funds
Due

-

-

-

22,099
22,099
-

22,099
22,099
-

Total liabilities
Total
liabilities

-

-

-

22,099
22,099

22,099
22,099

-

-

-

-

-

-

-

-

-

-

Total assets
Total
assets

DEFERREDINFLOWS
RESOURCES
DEFERRED
INFLOWS OF
OF RESOURCES
receivables
Unavailable grant receivables
taxes
Unavailable property taxes
Total deferred
Total
deferred inflows of resources
resources
FUND BALANCES
BALANCES
FUND
Nonspendable
Nonspendable
Assigned
Assigned
Total fund
fund balances
balances

57,501
57,501

20,236
20,236

7,806
7,806

(29,182)
(29,182)

56,361
56,361

57,501
57,501

20,236
20,236

7,806
7,806

(29,182)
(29,182)

56,361
56,361

Total liabilities, deferred
of
Total
deferred inflows of
Resources and fund
fund balances
balances
$$ 57,501
57,501

236
$$ 2 0 ,20,236

06
$$ 7 , 87,806

83)
$$ ( 7 , 0
(7,083)

SeeDi
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$$ 78,460
78,460

TOWN OF HALIFAX, VERMONT
VERMONT
STATEMENT OF REVENUES, EXPENDITURES,
EXPENDITURES, AND
AND CHANGES
CHANGES
IN FUND
FUND BALANCES
BALANCES
CAPITAL PROJECTS FUNDS
FOR THE YEAR
YEAR ENDED JUNE 30,2021
30,2021

Resurfacing Bridge
Bridge
Resurfacing
Fund
Fund
Fund
Fund
REVENUES:
REVENUES:
Intergovernmental revenues
revenues
income
Investment income
Other
Other

$

Total Revenues
Revenues

-

EXPENDITURES:
EXPENDITURES:
General government
government
works
Public works
safety
Public safety
development
Conservation, recreation,
recreation, and
and community
community development
Capital expenditures
expenditures
General government
government
Public works
works
safety
Public safety
Debt Service
Service
Debt
Payments
Payments
Interest
Interest
Total Expenditures
Total
Expenditures

-

$

SCHEDULE 9

New
New
T
own Garage
Equipment
Town
Garage Equipment
Fund
Fund
Fund
Fund

-

$

-

-

-

1,264
1,264
-

$
$

-

Total
Total
Reserve
Reserve
Funds
Funds
$
$

-

-

250,991
250,991
-

252,255
252,255
-

-

-

-

191,191
191,191
-

191,191
191,191
-

-

-

-

85,136
85,136
8,825
8,825

85,136
85,136
8,825
8,825

-

1,264
1,264

-

536,143
536,143

537,407
537,407

-

(1,264)
(1,264)

-

(536,143)
(536,143)

(537,407)
(537,407)

30,000
30,000

10,000
10,000

-

624,189
624,189

664,189
664,189

30,000
30,000

10,000
10,000

-

624,189
624,189

664,189
664,189

NetChange in Fund
Net
Fund Balances
Balances

30,000
30,000

8,736
8,736

-

88,046
88,046

126,782
126,782

Fund Balances
Balances - July 1, 2020
2020

27,501
27,501

11,500
11,500

(117,228)
(117,228)

(70,421)
(70,421)

Excess/(Deficiency) of Revenues
Revenues
Over Expenditures
Expenditures
Over

Other Financing Sources:
Sources:
Other
Proceeds
Loan Proceeds
out
Transfers out
Transfers inin
Transfers
Total Other Financing Sources
Sources

Fund Balances
Balances - June 30, 2021
2021

$
$ 57,501
57,501

$
$ 20,236
20,236

7,806
7,806
$
06
$ 7 , 87,806
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$
$ (29,182)
(29,182) $
$ 56,361
56,361

Batchelder Associates, PC
INDEPENDENT AUDITOR'S
AUDITOR’S REPORT ON INTERNAL
INTERNAL CONTROL
CONTROL OVER
OVER FINANCIAL REPORTING
REPORTING AND
AND ON
ON
COMPLIANCE AND
AND OTHER
OTHER MATTERS BASED
BASED ON
ON AN
AN AUDIT
AUDIT OF FINANCIAL STATEMENTS
STATEMENTS PERFORMED
PERFORMED IN
IN
ACCORDANCE WITH
GOVERNMENT
AUDITING
STANDARDS
WITH GOVERNMENT
STANDARDS
To the Select Board
Board
To
Town of Halifax, Vermont
Town
Vermont
Halifax, Vermont
Vermont
We
We have
have audited
audited the
the financial
financial statements
statements of
of the
the governmental
governmental activities,
activities, each
each major
major fund,
fund, and
and the
the aggregate
aggregate remaining
remaining fund
fund
own of Halifax, Vermont ("Town"),
the
information of the T
Town
(“Town”), as of and for the year ended June
June 30, 2021,
2021, which
which collectively comprise the
Town's basic financial statements and
Town’s
andhave
have issued
issued our
our report thereon
thereondated
datedMarch
March16,
16,2022.
2022.We
We conducted
conducted our
our audit in
in accordance
accordance
with auditing
auditing standards
standards generally
generally accepted
accepted in
in the
the United
United States
States of
of America
America and
and the
the standards
standards applicable
applicable to
to financial
financial audits
audits
States.
contained in GovernmentAuditing Standards, issued by the Comptroller
Comptroller General of the United States.
Reporting
Internal Control
Control Over
Over Financial Reporting
In planning
planning and
and performing
performing our audit, we
we considered
considered the
the Town's
Town’s internal control
control over
over financial reporting
reporting as
as aa basis
basis for
for designing
designing
our auditing
our
auditing procedures
procedures for
for the
the purpose
purpose of
of expressing
expressing our
our opinions
opinions on
on the
the financial
financial statements,
statements, but
but not
not for
for the
the purpose
purpose of
of
expressing an opinion on the effectiveness of the Town's
Town’s internal control
control over
over financial reporting.
reporting.Accordingly,
Accordingly,we
we do
do not
not express
express
anopinion on the effectiveness of the Town's
an
Town’s internal control
control over
over financial reporting.
reporting.

Our consideration of internal control over financial reporting was
Our
was for
for the
the limited
limited purpose
purpose described
described in
in the
the preceding
preceding paragraph
paragraph and
and
was
was not
not designed
designed to
to identify
identify all
all deficiencies
deficiencies in
in internal
internal control
control over
over financial
financial reporting
reportingthat
thatmight
mightbe
besignificant
significantdeficiencies
deficiencies or
or
material weaknesses
weaknesses and
and therefore,
therefore, there
there can
can be
be no
no assurance
assurance that
that all
all deficiencies,
deficiencies, significant
significant deficiencies,
deficiencies, or
or material
material
weaknesses have been identified. However,
However,as
as described
described in
in the
the management
management recommendation
recommendation letter
letter included with
with the
the audit
audit report,
report,
we
we identified certain deficiencies
deficiencies in
ininternal
internalcontrol
controlover
overfinancial
financialreporting
reportingthat
thatwe
weconsider
considertotobe
bematerial
materialweaknesses.
weaknesses.These
Theseare
are
described in the Schedule of Findings and Deficiencies in
in Internal
InternalControl
Controlas
as Items
Items2021-01
2021-01and
and 2021-02.
2021-02.
A
A deficiency
deficiency in internal
internal control
control exists
exists when
when the
the design
design or
or operation
operation of
of aa control
controldoes
does not
not allow
allow management
management or
or employees,
employees, in
in the
the
normal course of performing their assigned functions, to prevent, or detect and correct misstatements on a timely basis. A
material
A material
weakness is a deficiency,
weakness
deficiency, or
or aa combination
combination of
of deficiencies, inininternal
internalcontrol
controlsuch
suchthat
thatthere
thereisisaareasonable
reasonablepossibility
possibilitythat
that aa
material misstatement
misstatement of the entity's
entity’s financial
financial statements
statements will
will not
not be
be prevented
prevented or
or detected
detected and
and corrected
corrected on
on aa timely
timely basis.
basis. We
We
consider the deficiencies described in
deficiency
consider
in the
the management
management recommendation
recommendation letter
letter to be
be material
materialweaknesses.
weaknesses. AAsignificant
significant deficiency
is a deficiency,
deficiency, or
or aa combination
combination of
of deficiencies, inininternal
internalcontrol
controlthat
that isisless
lesssevere
severethan
than aa material
materialweakness,
weakness,yet
yet important
important
governance.
enough to merit attention by those charged with governance.
Compliance and Other Matters
Matters
Compliance
As
As part of obtaining reasonable
reasonable assurance
assurance about
about whether
whether the Town's
Town’s financial
financial statements
statements are
are free
free of
of material
materialmisstatement,
misstatement, we
we
performed tests
of
its
compliance
with
certain
provisions
of
laws,
regulations,
contracts,
and
grant
agreements,
tests
compliance with certain provisions
regulations, contracts, and grant agreements, noncompliance
noncompliance
with which
which could
could have
have aa direct
direct and
and material
material effect
effect on
on the
the determination
determination of
of financial statement
statement amounts.
amounts.However,
However,providing
providing an
an
our audit, and accordingly, we do not express such an opinion.
opinion.
opinion on compliance with those provisions was not an objective of our
The results
The
results of
of our
our tests
tests disclosed
disclosed no
no instances
instances of
of noncompliance
noncompliance or
or other
other matters
matters that
that are
are required
required to
to be
be reported
reported under
under
GovernmentAuditing Standards for year ending June 30, 2021.
Government
2021.
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Town of Halifax, Vermont
Town
Vermont
Page 22
Page
Wenoted
We
noted certain
certain other
other matters
matters that
that we
we reported
reported to
to management
management of the Town
Town in
in aa separate
separate letter.
letter. There
There are
are no
no documented
documented
audit.
responses included with this audit.
This report is intended solely for the information and use
use of management, Board
Board of Selectmen, others
others within the entity, and
and federal
federal
specified
awarding agencies and pass-through entities and is not intended to be and should not be used by anyone other than these specified
parties.
parties.

5atr-igida_A- 4o-sece,*,&e-, i ) C
BatchelderAssociates, PC
Batchelder
PC
Vermont License # 945
945
Barre, Vermont
Vermont
March 16, 2022
2022
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TOWN OF HALIFAX, VERMONT
VERMONT
SCHEDULE OF FINDINGS AND
AND DEFICIENCIES
DEFICIENCIES IN INTERNAL
INTERNAL CONTROL
CONTROL
FOR THE YEAR
FOR
YEAR ENDED JUNE 30, 2021
2021
Deficiencies in Internal
Internal Control:
Control:
Material Weaknesses:
Weaknesses:
2021-01 Reconciliation
Reconciliation of Balance Sheet Accounts
Accounts

Criteria:
Criteria:

to
Internal controls should be in place to provide for the reconciliation of all balance sheet accounts
accounts to
supporting documentation on a monthly
account
monthly basis in order
order to detect and correct errors in account
balances.
balances.

Condition:
Condition:

A
payable,
A number
number of
of balance sheet accounts such as cash accounts, due to/from, accounts
accounts payable,
actual
accrued expenses,
expenses, accrued
accrued payroll and
and payroll tax liabilities were not reconciled to the actual
some
balances at year
year end which resulted in various adjustment to revenue and expenses.
expenses. In
In some
own were included and accounts owned by the T
own were
were
cases, accounts
accounts not owned by the T
Town
Town
omitted.
omitted.

Cause:
Cause:

Unknown.
Unknown.

Effect:
Effect:

The Town's
Town’s account balances were incorrect, both
both under
under and overstated.
overstated.

Recommendation:
Recommendation:

We
order
We recommend
recommend that all balance
balance sheet accounts be reconciled to supporting documentation
documentation in order
to detect and correct errors, as
own owned accounts.
accounts.
as well as be complete and include only T
Town

Management's Response:
Response:
Management’s
own Policies and Management
Controls
2021-02 T
Town
Management Controls
Criteria:
Criteria:

well
Internal controls should be in place regarding bank account transfers to other funds as well
own funds.
approval of invoices paid with
with T
Town
funds.

Condition:
Condition:

approval.
Transactions took place without proper approval.

Cause:
Cause:

Unknown.
Unknown.

Effect:
Effect:

This deficiency in the
the internal
internal control
controlstructure
structure lends
lends itself
itself to
to misleading
misleading information
informationand
and incorrect
incorrect
financial reporting.
reporting.

Recommendation:
Recommendation:

We
own enact a policy that requires appropriate officials to
We recommend that the T
Town
to obtain
obtain the
the
appropriate knowledge to perform the financial reconciliation and
and approval
approval of
of invoices
invoices and
and bank
bank
transfers.
transfers.

Management's Response:
Response:
Management’s
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