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TEIIING & HILLMAN, P.C.
AccouNTANTs . AUDIToRS
5 PARK STREET - MIDDLEBURY, VT 05753

PHoNE: (8O2) 388"331 1

WEB: wvvw.TELLtNG.tNFo

lndependent Auditor's Report

To the Board of Education
Paine Mountain School District
Williamstown, Vermont

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities, each major fund, and
the aggregate remaining fund information of Paine Mountain School District as of and for the year ended June
30,2019, and the related notes to the financial statements, which collectively comprise Paine Mountain School
District's basic financial statements as listed in the table of contents.

Managemenfb Responsibility for the Financial Sfafemenfs

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. ln making those
risk assessments, the auditor considers internal control relevant to the entity's preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

Except for the matter described in the "Basis for Disclaimer of Opinion on the General Fund and Governmental
Activities" paragraph, we believe that the audit evidence obtained is sufficient and appropriate to provide a
basis for our audit opinions.

Basis for Qualified Opinion on the General Fund and Governmental Activities

We were unable to obtain sufficient appropriate audit evidence for the Due to Other Governments payable in
the General Fund and Governmental Activities. Consequently, we were unable to determine whether any
adjustments to this amount was necessary.

Qualified Opinion

ln our opinion, except for the possible effects of the matter discussed in the "Basis for Qualified Opinion on
the General Fund and Governmental Activities " paragraph, the financial statements referred to above present
fairly, in all material respects the financial position of the General Fund and Governmental Activities of Paine
Mountain School District as of June 30,2019, and the changes in financial position thereof for the year ended
in accordance with accounting principles generally accepted in the United States of America.



Unmodified Opinions

ln our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the aggregate remaining fund information of Paine Mountain School District, as of June
30, 2019, and the respective changes in financial position, for the year then ended in accordance with
accounting principles generally accepted in the United States of America.

Other Matters

Req u i red Su ppl eme ntary I nformation

Accounting principles generally accepted in the United States of America require that the management's
discussion and analysis, budgetary comparison information, schedule of local government's proportionate
share of the net pension liability, and schedules of the local government's contributions on pages 3-B and 37-
41 be presented to supplement the basic financial statements. Such information, although not a part of the
basic financial statements, is required by the Governmental Accounting Standards Board, who considers it to
be an essential part of financial reporting for placing the basic financial statements in an appropriate
operational, economic, or historical context. We have applied certain limited procedures to the required
supplementary information in accordance with auditing standards generally accepted in the United States of
America, which consisted of inquiries of management about the methods of preparing the information and
comparing the information for consistency with management's responses to our inquiries, the basic financial
statements, and other knowledge we obtained during our audit of the basic financial statements. We do not
express an opinion or provide any assurance on the information because the limited procedures do not provide
us with sufficient evidence to express an opinion or provide any assurance.

Other lnformation

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise Paine Mountain School District's basic financial statements. The combining nonmajor special
revenue fund financial statements are presented for purposes of additional analysis and are not a required
part of the basic financial statements.

The combining nonmajor special revenue fund financial statements are the responsibility of management and
were derived from and relate directly to the underlying accounting and other records used to prepare the basic
financial statements. Such information has been subjected to the auditing procedures applied in the audit of
the basic financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the basic financial
statements or to the basic financial statements themselves, and other additional procedures in accordance
with auditing standards generally accepted in the United States of America. ln our opinion, the combining
nonmajor special revenue fund financial statements are fairly stated in all material respects in relation to the
basic financial statements as a whole.

Other Reporting Required by Government Auditing Standards

ln accordance with Government Auditing Standards, we have also issued our report dated February 5,2020
on our consideration of Paine Mountain School District's internal control over financial reporting and on our
tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other
matters. The purpose of that report is to describe the scope of our testing of internal control over financial
reporting and compliance and the results of that testing, and not to provide an opinion on internal control over
financial reporting or on compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Sfandards in considering Paine Mountain School District's internal control over financial
reporting and compliance.

-€\\ir.l p \h\\^"n, ?.c
Telling & Hillman, P.C.
License # 092.0131564
Middlebury, Vermont
February 5,2020
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PAINE MOUNTAIN SCHOOL DISTRICT
MANAGEMENT'S DISCUSSION AND ANALYSIS

Year Ended June 30, 2019

As management of Paine Mountain School District, we offer readers this narrative overview and analysis
of the financial activities of the District for the fiscal year ended June 30, 2019.

OVERVIEW OF THE FINANCIAL STATEMENTS

This discussion and analysis is intended to serve as an introduction to the basic financial statements.
The basic financial statements are comprised of three components: (1) government-wide financial
statements, (2) fund financial statements, and (3) notes to the financial statements. This report also
contains other supplementary information in addition to the basic financial statements themselves.

Government-wide fi nancial statements
The government-wide financial statements are designed to provide readers with a broad overview of our
finances in a manner similar to a private-sector business.

The Statement of Net Position presents information on all assets, liabilities, and deferred outflows/inflows
of resources, with the difference reported as net position. Overtime increases or decreases in net position
may serve as a useful indicator of whether the financial position is improving or deteriorating.

The Statement of Activities presents information showing how the District's net position changed during
the most recent fiscal year. All changes in net position are reported as soon as the underlying event
giving rise to the change occurs, regardless of the timing of related cash flows. Thus, revenues and
expenses are reported in this statement for some items that will only result in cash flows in future fiscal
periods (e.9. earned but unused vacation leave).

Fund financial statements
A fund is a grouping of related accounts that is used to maintain control over resources that have been
segregated for specific activities or objectives. Fund accounting is used to ensure and demonstrate
compliance with finance-related legal requirements. All of the funds can be divided into two categories:
governmental funds and fiduciary funds.

Governmental funds
Governmental funds are used to account for essentially the same functions reported as governmental
activities in the government-wide financial statements. However, unlike the government-wide financial
statements, governmental fund financial statements focus on near-term inflows and outflows of
spendable resources, as well as on balances of spendable resources available at the end of the fiscal
year. Such information may be useful in evaluating a government's near-term financial requirements.

Because the focus of the governmental funds is narrower than that of the government-wide financial
statements, it is useful to compare the information presented for governmental funds with similar
information presented for governmental activities in the government-wide financial statements. By doing
so, readers may better understand the longterm impact of the government's near-term financing
decisions. Both the governmental fund balance sheet and the governmental fund statement of revenues,
expenditures, and change in fund balance provide a reconciliation to facilitate the comparison between
governmental funds and governmental activities.
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Paine Mountain School District
Management Discussion and Analysis

June 30, 2019

Fiduciarv funds
Fiduciary funds are used to account for resources held for the benefit of parties outside the government.
Fiduciary funds are not reflected in the government-wide financial statements because the resources of
those funds are not available to support the District's own programs.

Notes to the financial statements
The notes provide additional information that is essential to a full understanding of the data provided in
the government-wide and fund financial statements.

Other information
ln addition to the basic financial statements and accompanying notes, this report also presents certain
required supplementary information which is required to be disclosed by accounting principles generally
accepted in the United States of America.

FINANCIAL HIGHLIGHTS

As of the close of the current fiscal year, the total assets and deferred outflows of resources exceeded
liabilities and deferred inflows of resources by $t 0,171,766 (i.e., net position).

As of the close of the current fiscal year, the governmental activities reported total revenue of
$17,490,921.

As of the close of the current fiscal year, the governmental activities reported total expenses of
$16,942,799.

As of the close of the current fiscal year, governmental funds reported a combined ending fund
balance of $1,301,395.

As of the close of the current fiscal year, unassigned fund balance for the general funds was
$957,272.

a

a

a

a

a
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Paine Mountain School District
Management Discussion and Analysis

June 30,2019

GOVERNMENT.WIDE FINANGIAL ANALYSIS

The following is a summary of condensed government-wide financial data for the current fiscal years
Net Position

June 30,
2019

Assets
Other assets
Capitalassets

Total assets
Deferred outflows of resources

Pensions
Total assets and deferred

outflows of resources

13,340,924

82 747

1,511,504
11,829,320

$ 13,423,571

$

$ 210,109
2,983,461
3,193,570

58 235

9,180,388
344,123
647,255

10,171,766

$ 13,423,571

As noted earlier, net position may serve over time as a useful indicator of a government's financial
position. At the close of the most recent fiscal year, total net position was $1 0,171,766.

The largest portion of net position, $9,180,388, reflects our investment in capital assets (e.9. land,
buildings, machinery, equipment, and infrastructure), less any related debt used to acquire those assets
that is still outstanding. These capital assets are used to provide services to citizens; consequently, these
assets are not available for future spending. Although the investment in capital assets is reported net of
related debt, it should be noted that the resources needed to repay this debt must be provided from other
sources, since the capital assets themselves cannot be used to liquidate these liabilities.

An additional portion of net position, $344,123, represents resources that are subject to external
restrictions on how they may be used. The remaining balance of unrestricted net position amount to
$647,255.

Liabilities
Current liabilities
Long-term liabilities

Total liabilities
Deferred inflows of resources

Pensions
Net position

Net investment capital assets
Restricted
Unrestricted

Total net position
Total liabilities, deferred inflows of

resources, and net position
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Paine Mountain School District
Management Discussion and Analysis

June 30,2019

Chanqe in Net Position

Revenues
Program Revenues

Charges for services
Operating grants

General revenues
State sources
lnvestment income
Miscellaneous

Totalrevenues
Expenses

Direct services
Support services:

Students
lnstructional staff
General administration
Area administration

Food services
Centralservices
Operations and maintenance
lnterest

Total expenses

June 30,
2019

$ 408,614
900,973

15,834,354
46,229

300,651
17,490,821

8,562,650

434,043
1,144,340

119,137
899,472

2,564
3,854,496
1,775,155

150,931
16,942,788

Change in net position

Net position - beginning of year
Net position - end of year

548,033

9,623,733
$ 10,171,766

Governmental activities
Governmental activities for the year resulted in a change in net position of $548,033. Key elements of
this change are as follows:

General fund operations, as discussed further in section below
Nonmajor special revenue activity
Purchase of fixed assets
Loan proceeds
Principal debt service
Depreciation expense
Change in employee benefits

Total

$ 610,403
142,095
75,500

(75,000)
406,917

(624,580)
12,708

$ 5+8,033
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Paine Mountain School District
Management Discussion and Analysis

June 30, 2019

FINANCIAL ANALYSIS OF THE GOVERNMENTAL FUNDS

As noted earlier, fund accounting is used to ensure and demonstrate compliance with finance-related
legal requirements.

Governmental funds
The focus of governmental funds is to provide information on near-term inflows, outflows and balances
of spendable resources. Such information is useful in assessing financing requirements. ln particular,
unassigned fund balance may serve as a useful measure of a government's net resources available for
spending at the end of the fiscal year.

As of the end of the current fiscal year, governmental funds reported combined ending fund balance of
$1 ,301 ,395, a change of $752,488 in comparison with the prior year. Key elements of this change are as
follows:

General fund operating results
Nonmajor special revenue results

Total

$ 610,403
142,085

$ 752,488

The general fund is the chief operating fund. At the end of the current fiscal year, unassigned fund balance
of the general fund was $707,272 while total fund balance was $957,272. As a measure of the general
fund's liquidity, it may be useful to compare both unassigned fund balance and totalfund balance to total
general fund expenditures. Refer to the table below.

General Fund 6t30t19
% of Total General
Fund Expenditures

Unassigned fund balance $ 707,272
Total fund balance $ 951,212

Revenues less than budget
Expenditures less than budget
Other financing sources in excess of budget

Total

4.2%
5.8o/o

The total fund balance of the general fund changed by $610,403 during the current fiscal year. Key factors
in this change are as follows:

(69,603)
605,006
75,000

$ 610,403

GENERAL FUND BUDGETARY HIGHLIGHTS

The original budget for the General Fund for Paine Mountain School District was $17,392,047.

The District had a positive performance of expenditures with the original budget after last year
encumbrances of $17,392,047 and an actual performance $16,787,041 of expenditures. With close
monitoring of expenses management has cut expenses without providing a lower level of education to
their students.
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Paine Mountain School District
Management Discussion and Analysis

June 30,2019

CAPITAL ASSET AND DEBT ADMINISTRATION

Capitalassets
Total investment in capital assets for governmental activities at year end amounted to $11,829,320 (net
of accumulated depreciation). This investment in capital assets includes land, buildings and system
improvements, and machinery and equipment.

Additional information on capital assets can be found in the Notes to the Financial Statements.

Long-term debt
At the end of the current fiscal year, total debt outstanding was $2,579,912, all of which was backed by
the full faith and credit of the government.

Additional information on long-term debt can be found in the Notes to the Financial Statements.

FACTORS BEARING ON THE DISTRICT'S FUTURE

At the time these financial statements were prepared and audited, the District was not aware of any
circumstances that could affect its future financial health.

CONTACTING THE DISTRICT'S FINANCIAL MANAGEMENT

This financial report is designed to provide the District's citizens, taxpayers, customers, investors, and
creditors with a general overview of the District's finances and to demonstrate the District's accountability
for the money it receives. lf you have questions about this report or need additional financial information,
contact:

Business Office
Paine Mountain School District

11'18 Brush Hill Road
Williamstown, VT 05679

I



PAINE MOUNTAIN SCHOOL DISTRICT
Statement of Net Position

June 30,2019

Assefs
Cash
Accounts receivable
Due from other governments
Prepaid expenses

Total current assets

Capitalassets, net

Totalassets

Deferred outflows of resources
Pensions

Iofalassefs and deferred outflows of resources

Liabilities
Payables:

Accounts payable
Due to other governments
Due to other funds

Long-term liabilities :

Due and payable within one year:
Bonds payable
Notes payable
Capital leases

Due and payable after one year:
Bonds payable
Notes payable
Capital leases
Retirement incentive payable
Compensated absences
Net pension liability - proportionate share

Total liabilities

Deferred inflows of resources
Pensions

Net position
lnvestment in capital assets, net of related debt
Restricted
Unrestricted

Total net position

Total liabilities, deferred inflows of resources, and net position

The accompanying notes are an integral part of the financial statements.
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$ 1,354,905
800

121,214
34,585

1,511,504

11,829,320

13,340,824

82,747

$ 13,423,571

14,520
181,562

14,027

280,000
92,712
42,803

1,960,000
247,200

26,217
33,500

'157,199
143,930

3,193,570

58,235

9,180,388
344,123
647,255

10 171 766

$

$ 13,423,571



PAINE MOUNTAIN SCHOOL DISTRICT
Statement of Activities

Year Ended June 30, 2019

Charges for
Services

Operating
Grants

Program Revenues
Net (Expense)
Revenue and
Ghanges in
Net Position

Functions/Programs
Direct services $
Support services:

Students
lnstructional staff
General ad ministration
Area administration

Food service
Central support
Operation and maintenance of building
Debt service

Expenses

8,562,650$ 408,614$ 631,427 $ (7,522,609)

434,043
1,144,340

119,137
899,472

2,564
3,854,496
1,775,155

150,931

269,546

(434,043)
(1,144,340)

(1 1e,137)
(899,472)

(2,564)
(3,584,950)
(1,775,155)

(150,931)

Total functions and programs $ 16,942,788 $ 408,614 $ 900,973 (15,633,201)

General revenues
State sources not restricted to specific programs
lnvestment income
Miscellaneous

Total general revenues

Change in net position

Net position - beginning of year

Net position - end of year

The accompanying notes are an integral part of the financial statements.
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300,651
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548,033
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PAINE MOUNTAIN SCHOOL DISTRICT
Balance Sheet. Governmental Funds

June 30, 2019

General

Nonmajor
Special

Revenue

Total
Governmental

Funds

Assefs
Cash
Accounts receivable
Due from other governments
Prepaid expenses
Due from other funds

Iofal assefs

Liabilities
Accounts payable
Due to other governments
Due to other funds

Total liabilities

Fund balance
Committed
Assigned
Unassigned

$ 1,173,415 $
800

105,791
34,585

181,490 $

15,423

147,210

1,354,905
800

121,214
34,585

147,210

$ t,314,591 $ 344,123 $ t,658,714

$ 14,520 $
181,562

$ 14,520
181,562
161,237161 237

357 319

344,123

357 319

344,123
250,000
707,272

250,000
707,272

Totalfund balance 957,272

Total liabilities and fund balance $ 1,314,591 $

The accompanying notes are an integral part of the financial statements.

11
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PAINE MOUNTAIN SCHOOL DISTRICT
Reconciliation of Governmental Fund Balance Sheet

to the Statement of Net Position
June 30,2019

Assefs
Cash
Accounts receivable
Due from other governments

Prepaid expenses
Due from other funds
Capitalassets, net

Totalassets

Deferred outflows of resources
Pensions

Iofal assefs and deferred
outflows of resources

Liabilities
Accounts payable
Due from other governments
Due to other funds
Bonds payable
Notes payable
Capitalleases
Retirement incentive payable
Compensated absences
Net pension liability - proportionate share

Total liabilities

$ 1,354,905 $
800

121,214
34,585

147,210

$ 1,354,905
800

121,214
34,585

Total
Governmental

Funds

Long-term Reclassifications Statementof
Assets, and Net Position

Liabilities Eliminations Totals

$

(147,210)
11,829,320 11,829,320

1 ,658,714 11,829,320 (147,210) 13,340,824

82,747 82,747

$ 1,658,714 $ 11,912,067 $ (147,210) $ 13,423,571

$ 14,520 $
181,562
161,237

$ 14,520
181,562

14,027
2,240,000

339,912
69,020
33,500

157,199
143,830

(147,210)
2,240,000

339,912
69,020
33,500

157,199
143 830

3,193 ,570

58,235

10,171,766

(147 ,210) $ 13,423,571

$

357,319 2,983,461 (147,210)

Deferred inflows of resources
Pensions 58,235

Fund balancelnet position
Total fund balance/net position 1 301 395 8,870,371

Total liabilities, deferred inflows of
/esou/ces, and fund balance/net posifion $ 1,658,714 $ 11,912,067 $

The accompanying notes are an integral part of the financial statements
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PAINE MOUNTAIN SCHOOL DISTRICT
Statement of Revenues, Expenditures, and Changes

in Fund Balances - Governmental Funds
Year Ended June 30, 2019

General

Nonmajor
Special

Revenue

Total
Governmental

Funds

Revenues
State sources:
lntergovernmental - Federal
Tuition
Vocational transportation
lnterest income
Rental
Other revenue

Total revenues

Expenditures
Direct services
Support services:

Students
lnstructional staff
General administration
Area administration
Food service
Central support

Operation and maintenance of building
Debt service

Total expenditures

Excess (deficiency) of revenues
over expenditures

Other financing sources and (uses)
Loan proceeds
Transfers in (out)

Total financing sources (uses)

Change in fund balance

Fund balance - beginning of year

Fund balance - end of year

17,322,444 168,377

$ 16,468,597 $
1gg,5g5
408,614
68,145
45,994
12,000

120 509 168,142

16,468,597
198,585
408,614
68,145
46,229
12,000

288,651

$

235

17,490,821

7,832,234 167,372

434,043
1,113,111

119,137
904,385

2,564
3,854,496
1,834,578 2,233

7,999,606

434,043
1,113,111

119,137
904,385

2,564
3,854,496
1,836,911

549 180 549 180

16,643,728 169,605 16,813,333

678,716 (1,228) 677,488

75,000
(143,313)

75,000
143 313

(68,313) 143 313 75 000

610,403

346,869

142,095

202 038

752,488

548 907

$_e57,n2 $_9111?9_$ 1,301,395

The accompanying notes are an integral part of the financial statements
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PAINE MOUNTAIN SCHOOL DISTRICT
Reconciliation of Governmental Funds Revenues, Expenditures, and Ghanges in

Fund Balance to the Statement of Activities
Year Ended June 30, 2019

Total
Governmental

Funds

434,043
1,113,111

119,137
904,385

2,564
3,854,496
1,836,811

Long-term
Revenues,
Expenses

16,468,597 $
198,585
408,614
68,145
46,229
12,000

288,651

17,490,821

7,999,606 563,044

Long-term
Debt

Transactions

22,512 (75,500)
549 180

16,813,333 611,872 (75,500)

677,488 (611,872) 75,500

75.000

752,488 $ (61 1,872\ $ 75,500 $

Statement of
Activities

Totals

$ 16,468,597
198,585
408,614

68,145
46,229
12,000

288,651

17.490.821

8,562,650

(8,668)
(398.249)

(406,917) 16,942,788

406,917 548,033

(75.000)

Capital
Related
Funds

Revenues
State sources:
lntergovernmental - Federal
Tuition
Vocational transportation
lnterest income
Rental
Other revenue

Total revenues

Ex pe n d itu res/ex penses
Direct services
Support services:

Students
lnstructional staff
General administration
Area administration

Food service
Centralsupport
Operation and maintenance of building
Debt service

T ota I ex pe n d itu reslex penses

Excess (deficiency) of revenues
over expenditures

$ $ $

31,229

(4,913)

434,043
1,144,340

119,137
899,472

2,564
3,854,496
1,775,155

150,931

Other financing sources and (uses)
Loan proceeds

Change in fund balance/net position $

The accompanying notes are an integral part of the financial statements

14

____991,e12_ $ 548,033



PAINE MOUNTAIN SCHOOL DISTRICT
Statement of Fiduciary Net Position - Fiduciary Funds

June 30, 2019

Agency

Private
Purpose

Trust Total
Assefs

Cash
Due from general fund

Iofal assefs

Liabilities
Amounts held for agency fund
Total liabilities

Net position
Restricted

Total liabilities and net position

$ 129,238 $ St,o4o $
- 14,027

180,278
14,027

Additions
lnvestment earningb

Totaladditions

Deductions
Miscellaneous

Total deductions

Excess (deficiency) of revenues
over expenditures

Net position - beginning of year

Net position - end of year

The accompanying notes are an integral part of the financial statements

$ 129,238 $ 65,067 $ 194,305

$ $ $

129,238 65,067 194,305

$ 129,238 $ 65,067 $ 194,305

Private
Purpose
Trusts

$ 10,359

11

(1,592)

66,659

PAINE MOUNTAIN SCHOOL DISTRICT
Statement of Change in Fiduciary Net Position - Fiduciary Funds

June 30, 2019

10,358

11,950
950

15
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PAINE MOUNTAIN SCHOOL DISTRICT

Notes to the FinancialStatements

Note 1. Summary of Significant Accounting Policies

The Paine Mountain School District ("the District") is organized as a public educational district under the
applicable laws and regulations of the State of Vermont. lt is governed by a Board of Education elected
by registered voters of the District to provide public education to the residents of the District. Unless
othenvise noted in the auditor's report, the accounting policies conform to generally accepted accounting
principles, as applicable to governmental units.

The District's financial statements are prepared in accordance with generally accepted accounting
principles in the United States of America (GAAP) as applied to government units. The Governmental
Accounting Standards Board (GASB) is responsible for establishing GAAP for state and local
governments through its pronouncements (Statements and lnterpretations). The more significant
accounting policies established in GAAP and used by the District are discussed below. The District also
complies with the requirements of the Vermont Department of Education's Handbook for Financial
Accounting of Vermont School Systems (The Handbook).

a) Reporting Entity
The school board is elected by the public and it has the authority to make decisions, appoint
administrators and managers, and significantly influence operations. lt also has the primary
accountability for fiscal matters. Therefore, the District is a financial reporting entity as defined by the
GovernmentalAccounting Standards Board (.GASB') in its Codification Section 2100. There are no
component units included within the reporting entity.

The reporting entity of the District is based upon criteria set forth by GASB Statement 14, The
Financial Reporting Entity, as amended by GASB Statement 39, Component Unit. The financial
reporting entity consist of the primary government, organizations for which the primary government
is financially accountable and other organizations for which the nature and significance of their
relationship with the primary government are such that exclusion would cause the reporting entity's
financial statements to be misleading or incomplete.

b) Basis of Presentation
i) District-widestatements

The Statement of Net Position and the Statement of Activities present financial information about
the District's governmental activities. These statements include the financial activities of the
overall government in its entirety, except those that are fiduciary. Eliminations have been made
to minimize the double counting of internal transactions. Governmental activities generally are
financed through taxes, State aid, intergovernmental revenues, and other exchange and non-
exchange transactions. Operating grants include operating-specific and discretionary (either
operating or capital) grants, while the capital grants column reflects capital-specific grants.

The Statement of Net Position presents the financial position of the District at fiscal year-end. The
Statement of Activities presents a comparison between program expenses and revenues for each
function of the District's governmental activities. Direct expenses are those that are specifically
associated with and are clearly identifiable to a particular function. Program revenues include
charges paid by the recipients of goods or services offered by the programs, and grants and
contributions that are restricted to meeting the operational or capital requirements of a particular
program. Revenues that are not classified as program revenues, including all taxes, are presented
as general revenues.
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PAINE MOUNTAIN SCHOOL DISTRICT

Notes to the Financial Statements

Note 1. Summary of Significant Accounting Policies (continued)

b) Basis of Presentation (continued)
ii) Fund Statements

The fund statements provide information about the District's funds, including fiduciary funds.
Separate statements for each fund category (governmental and fiduciary) are presented. The
emphasis of fund financial statements is on major governmental funds, each displayed in a
separate column. All remaining governmental funds are aggregated and reported as non-major
funds.

The District reports the following governmentalfunds

General Fund: This is the District's primary operating fund. lt accounts for all financial transactions
that are not required to be accounted for in another fund.

Special Revenue Funds: These funds account for the proceeds of specific revenue sources (other
than capital projects) that are legally restricted to expenditure for specified purposes.

Capital Proiects Fund: These funds are used to account for the financial resources to be used for
acquisition, construction or major repair to capital facilities. For these funds, each capital project
is assessed to determine whether it is a major or non-major fund. Those capital projects that are
determined to be major are reported in a separate column in the financial statements. Those that
are determined to be non-major are reported in the supplemental schedules either separately or
in the aggregate.

Food Services Fund: This fund accounts for the restricted revenues and expenditures for the
food services provided at the schools.

The District reports the following fiduciary funds:

Fiduciarv Fund: Fiduciary activities are those in which the District acts as trustee or agent for
resources that belong to others. These activities are not included in the District-wide financial
statements because their resources do not belong to the District and are not available to be used.
There are two classes of fiduciary funds:

Private Purpose Trust Funds: These funds are used to account for trust arrangements in which
principal and income benefit annual third party awards and scholarships for students.
Established criteria govern the use of the funds and members of the District or representatives
of the donors may serve on committees to determine who benefits.

Aqencv Funds: These funds are strictly custodial in nature and do not involve the
measurement of results of operations. Assets are held by the District as agent for various
student groups.
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PAINE MOUNTAIN SCHOOL DISTRICT

Notes to the FinancialStatements

Note 1. Summary of Significant Accounting Policies (continued)

c) Measurement Focus and Basis of Accounting
Accounting and financial reporting treatment is determined by the applicable measurement focus and
basis of accounting. Measurement focus indicates the type of resources being measured such as
current financial resources or economic resources. The basis of accounting indicates the timing of
transactions or events for recognition in the financial statements.

The District-wide and fiduciary fund financial statements are reported using economic resources
measurement focus and the accrual basis of accounting. Revenues are recorded when earned and
expenses are recorded at the time liabilities are incurred, regardless of when the related cash
transaction takes place. Nonexchange transactions, in which the District gives or receives value
without directly receiving or giving equal value in exchange, include property taxes, grants and
donations. On an accrual basis, revenue from property taxes is recognized in the fiscal year for which
the taxes are levied. Revenue from grants and donations is recognized in the fiscal year in which all
eligibility requirements have been satisfied.

The fund statements are reported using the current financial resources measurement focus and the
modified accrual basis of accounting. Under this method, revenues are recognized when measurable
and available. The District considers all revenues reported in the governmentalfunds to be available
if the revenues are collected within 60 days after the end of the fiscal year.

Expenditures are recorded when the related fund liability is incurred, except for principal and interest
on general long-term debt, claims and judgments and compensated absences, which are recognized
as expenditures to the extent they have matured. General capital asset acquisitions are reported as
expenditures in governmental funds. Proceeds of general longterm debt and acquisitions under
capital leases are reported as other financing sources.

d) Restricted Resources
When an expense is incurred for purposes for which both restricted and unrestricted net position are
available, the District's policy concerning which to apply first varies with the intended use and with
associated legal requirements, many of which are described elsewhere in these notes.

e) Interfund Transactions
The operations of the District include transactions between funds. These transactions may be
temporary in nature, such as with interfund borrowing. The District typically loans resources between
funds for the purpose of providing cash flow. These interfund receivables and payables are expected
to be repaid within one year. Permanent transfers of funds include the transfer of expenditures and
revenues to provide financing or other services.

ln the District-wide statements, the amounts reported on the Statement of Net Position for interfund
receivables and payables represent amounts due between different fund types (governmental
activities and fiduciary funds). Eliminations have been made for all interfund receivables and
payables between the funds, with the exception of those due from or to the fiduciary funds.

The governmentalfunds report all interfund transactions as originally recorded. lnterfund receivables
and payables may be netted on the accompanying governmental funds balance sheet when it is the
District's practice to settle these amounts at a net balance based upon the right of legal offset. Refer
to Note 7 for a detailed disclosure by individualfund for interfund receivables, payables, expenditures
and revenues activity.
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PAINE MOUNTAIN SCHOOL DISTRICT

Notes to the Financial Statements

Note 1. Summary of Significant Accounting Policies (continued)

0 Estimates
The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires management to make estimates and assumptions that affect
the reported amount of assets and liabilities and disclosure of contingent assets and liabilities at the
date of the financial statements and the reported revenues and expenses during the reporting period
Actual results could differ from those estimates. Estimates and assumptions are made in a variety of
areas, including computation of encumbrances, compensated absences, potential contingent
liabilities, retirement incentive payables, net pension liability, and useful lives of long-lived assets

g) Cash (and Cash Equivalents)/lnvestments
The District's cash and cash equivalents consists of cash on hand, demand deposits, and short-term
investments with original maturities of three months or less from date of acquisition.

h) Accounts Receivable
Receivables are shown as gross. No allowance for uncollectible accounts has been provided since
the District expects to collect the full amount

i) CapitalAssets
Capital assets are reported at actual cost for acquisitions. Donated assets are reported at estimated
fair market value at the time received. Capitalization thresholds (the dollar value above which asset
acquisitions are added to the capital asset accounts), depreciation methods, and estimated useful
lives of general fixed assets reported in the District-wide statements are as follows:

Capitalization Depreciation Estimated
Threshold Method Useful life

Buildings and improvements $
Furniture & equipment $

5,000 Straight line
5,000 Straight line

10-50 Years
3-20 Years

j) Deferred Outflows and lnflows of Resources
ln addition to assets, the Statement of Net Position will sometimes report a separate section for
deferred outflows of resources. This separate financial statement element, deferred outflows of
resources, represents a consumption of net position that applies to a future period and so will not be
recognized as an outflow of resources (expense/expenditure) until then. The District has two items
that qualify for reporting in this category.

The first item is related to pensions reported in the district-wide Statement of Net Position. This
represents the effect of the net change in District's proportion of the collective net pension asset or
liability and difference during the measurement period between the District's contributions and its
proportionate share of total contributions to the pension systems not included in pension expense.

The second item is the District's contribution to the pension systems (VMERS) subsequent to the
measurement date.

ln addition to liabilities the Statement of Net Position or balance sheet will sometimes report a
separate section for deferred inflows of resources. This separate financial statement element,
deferred inflows of resources, represents an acquisition of net position that applies to a future
period(s) and so will not be recognized as an inflow of resources (revenue) until that time.
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Notes to the Financial Statements

Note 1. Summary of Significant Accounting Policies (continued)

j) Deferred Outflows and lnflows of Resources (continued)
The District has one item that qualifies for reporting in this category. This item is related to pensions
reported in the district-wide Statement of Net Position. This represents the effect of the net change in
the District's proportion of the collective net pension liability (VMERS) and differences during the
measurement periods between the District's contributions and its proportion share of total
contributions to the pension system not included in the pension expense.

k) Sick Leave
It is the District's policy to permit employees to earn varying amounts of sick leave benefits. Such sick
leave benefits do not vest under the District's policy, accordingly benefits must be used during
employment. Since the employees' accumulating rights to receive compensation for future absences
are contingent upon the absences being caused by future illnesses and such amounts cannot be
reasonably estimated, a liability for unused sick leave is not recorded in the financial statements.

Teaching staff shall earn 14 sick days per year and may accumulate a maximum of 90 days. Full year
non-teaching staff shall earn 12 sick days per year. School year and extended school year employees
will be granted 9 days per year beginning in the second year of service. All non-teaching staff may
accumulate maximum of g0 days.

l) Accrued Liabilities and Long-term Obligations
Payables, accrued liabilities and long-term obligations are reported in the districtwide financial
statements. ln the governmental funds, payables and accrued liabilities are paid in a timely manner
and in full from current financial resources. Claims and judgments, retirement incentive payables, and
compensated absences that will be paid from governmental funds are reported as a liability in the
fund financial statements only to the extent that they are due for payment in the current year. Bonds
and other long-term obligations that will be paid from governmentalfunds are recognized as a liability
in the fund financial statements when due.

Long-term obligations represent the District's future obligations or future economic outflows. The
liabilities are reported as due in one year or due within more than one year in the Statement of Net
Position.

m) Equity Classifications
District-wide statements :

ln the district-wide statements there are three classes of net position

Net investment in capital assets - Consists of net capital assets (cost less accumulated
depreciation) reduced by outstanding balances of related debt obligations from the acquisition,
construction or improvements of those assets.

Restricted net position - Reports net position when constraints placed on the assets or deferred
outflows of resources are either externally imposed by creditors (such as through debt covenants),
grantors, contributors, laws or regulations of other governments, or imposed by law through
constitutional provisions or enabling legislation.

Unrestricted net position - Reports the balance of net position that does not meet the definition
of the above two classifications and is deemed to be available for general use by the District.
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Notes to the FinancialStatements

Note 1. Summary of Significant Accounting Policies (continued)

m) Equity Glassifications (continued)

Fund statements:
ln the fund basis statements, there are five classifications of fund balance

Non-spendable - lncludes amounts that cannot be spent because they are either not in
spendable form or legally or contractually required to be maintained intact.

Restricted - lncludes amounts with constraints placed on the use of resources either externally
imposed by creditors, grantors, contributors, or laws or regulations of other governments; or
imposed by law through constitutional provisions or enabling legislation.

Gommitted - lncludes amounts that can only be used for the specific purpose pursuant to
constraints imposed by formal action of the District's highest level of decision making authority,
generally the voters. The District's committed fund balance as of June 30,2019 was $344,123.

Assigned - lncludes amounts that are constrained by the District's intent to be used for specific
purposes but are neither restricted nor committed. The purpose of the constraint must be narrower
than the purpose of the general fund, and in funds other than the general fund, assigned fund
balance represents the residual amount of fund balance. Assigned fund balance also includes
an amount appropriated to partially fund the subsequent year's budget, as well as encumbrances
not classified as restricted at the end of the fiscal year. Appropriated fund balance reported in the
General Fund amounted to $250,000.

Unassigned - lncludes all other general fund amounts that do not meet the definition of the above
four classifications and are deemed to be available for general use by the District and could report
a surplus or deficit. ln the funds other than the general fund, the unassigned classification is used
to report a deficit fund balance resulting from overspending for specific purposes for which
amounts had be restricted or assigned.

Order of use of fund balance - The District's policy is to apply expenditures against non-spendable
fund balance, restricted fund balance, committed fund balance, assigned fund balance and
unassigned fund balance at the end of the fiscal year. For all funds, non-spendable fund balances
are determined first and then restricted fund balances for specific purposes determined. Any
remaining fund balance amounts for funds other than the General Fund are classified as restricted
fund balance. ln the General Fund, committed fund balance is determined next and then assigned.
The remaining amounts are reported as unassigned. Assignment of fund balance cannot cause a
negative unassigned fund balance.

n) New Accounting Standards
The District has adopted the following current Statements of the GovernmentalAccounting Standards
Board (GASB) that are effective for the fiscal year ended June 30, 2019:

GASB Statement No. 88, Certain Disclosures Related to Debt, lncluding Direct Borrowing and Direct
Placements
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Notes to the Financial Statements

Note 1. Summary of Significant Accounting Policies (continued)

o) Future Changes in Accounting Standards

GASB Statement No. 84, Fiduciary Activities - Effective for the year ending June 30, 2020

GASB Statement No. 87, Leases - Effective for the year ending June 30, 2021

The District will evaluate the impact the pronouncement may have on its financial statements and will
implement them as applicable and when material.

Note 2. Explanation of Certain Differences between Fund Statements and District-wide
Statements

Due to the differences in the measurement focus and basis of accounting used in the funds statements
and the District-wide statements, certain financial transactions are treated differently. The basic financial
statements contain a full reconciliation of these items. The differences result primarily from the economic
focus of the Statement of Activities, compared with the current financial resources focus of the
governmental funds.

a) Total fund balances of governmental funds vs. net position of governmental activities:

Total fund balances of the District's governmental funds differ from "net position" of governmental
activities reported in the Statement of Net Position. This difference primarily results from the
additional long-term economic focus of the Statement of Net Position versus the solely current
financial resources focus of the governmental fund Balance Sheets, as applied to the reporting
on capital assets and long-term liabilities, including pensions.

Ending fund balance reported on governmental funds Statement
of Revenues, Expenditures, and Changes in Fund Balance $ 1,301,395

Assets
Longterm:
Capital assets net of related depreciation 11,829,320

Deferred outflows of resources:
Pensions 82,747

Liabilities:
Longterm:

Bonds and notes payable
Capitalleases
Retirement incentive payable
Compensated absences
Net pension liability - proportionate share

Deferred inflows of resources:
Pensions

Ending net position reported in Statement of Position for
governmental activities

(2,57e,e12)
(6e,020)
(33,500)

(157,1ee)
(143,830)

(58,235)
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PAINE MOUNTAIN SCHOOL DISTRICT

Notes to the Financial Statements

Note 2. Explanation of Gertain Differences between Fund Statements and District-wide
Statements (conti n ued)

b) Statement of Revenues, Expenditures and Changes in Fund Balance vs. Statement of Activities:

Differences between the funds Statement of Revenues, Expenditures and Changes in Fund
Balance and the Statement of Activities fall into one of four categories. The amounts shown below
represent:

i) Longterm revenue and expense differences:

Long-term revenue differences arise because governmental funds report revenues only
when they are considered "available", whereas the Statement of Activities reports
revenues when earned. Differences in long-term expenses arise because governmental
funds report on a modified accrual basis, whereas the accrual basis of accounting is used
on the Statement of Activities.

ii) Capital related differences

Capital related differences include the difference between proceeds for the sale of capital
assets reported on fund statements and the gain or loss on the sale of assets as reported
on the Statement of Activities, and the difference between recording an expenditure for
the purchase of capital items in the fund statements and depreciation expense on those
items as recorded in the Statement of Activities.

iii) Long-term debt transaction differences:

Long-term debt transaction differences occur because both interest and principal
payments are recorded as expenditures in the fund statements, whereas interest
payments are recorded in the Statement of Activities as incurred and principal payments
are recorded as a reduction of liabilities in the Statement of Net Position.

iv) Pension differences

Pension differences occur as a result of changes in the District's proportion of the
collective net pension asseUliability and difference between the District's contributions and
its proportionate share of the total contributions to the pension system.
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Notes to the Financial Statements

Note 2. Explanation of Gertain Differences between Fund Statements and District-wide
Statements (conti n ued)

Explanation of Differences Between Governmental Funds Operatinq Statements and the
District Wide Statement of Activities

Total revenues and other funding sources of governmental funds

Total revenues of governmental activities in the Statement of Activities

Total expenditures reported in governmental funds

17,490,821

17,490,821

16,813,333

$

$

$

When the purchase or construction of capital assets is financed through
governmental funds, the resources expended for those assets are
reported as expenditures in the years they are incurred. However, in the
Statements of Activities, the cost of those assets is allocated over their
estimated useful lives and reported as depreciation expense.

Current year addition
Current year depreciation

Repayment of bond and capital lease principal is an expenditure in the
governmental funds, but reduces longterm liabilities in the Statement of
Net Position, and does not affect the Statement of Activities.

ln the Statement of Activities, certain operating expenses (compensated
absences) are measured by the amount earned during the year. ln the
governmental funds, however, expenditures for these items are measured
by the amount of financial resources used (essentially, the amounts
actually paid). Compensated absences earned were more than the
amount used during the year.

The payment of voluntary termination benefits recorded in the
governmental funds as expenditures when incurred. However, in the
Statement of Activities, the current cost plus the cost of future benefits are
combined and recognized as an expense.

Governmental fu nds report d istrict pension contributions as expend itu res.
However, in the Statement of Activities, the cost of pension benefits
earned net of employee contributions is reported as pension expense.

(75,500)
624,580

(406,917)

9,132

(5,991)

(15,849)

Total expenses of governmental activities in the Statement of Activities $ 16,942,788

Note 3. Change in Accounting Principles

For the fiscal year ended June 30,2019, the District implemented GASB Statement No. 88, Certain
Disclosures Related to Debt, lncluding Direct Borrowing and Direct Placements. The implementation of
the statement requires the District to disclose additional essential information related to debt, including
unused lines of credit; assets pledged as collateral for the debt; and terms specified in debt agreements
related to significant events of default with finance-related consequences, significant termination events
with finance-related consequences, and significant subjective acceleration clauses.
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Notes to the Financial Statements

Note 4. Stewardship, Compliance and Accountability

Budqets

The District administration prepares a proposed budget for approval by the Board of Education for the
following governmental funds for which legal (appropriated) budgets are adopted:
Note 4. Stewardship, Compliance and Accountability (continued)

The voters of the District approved the proposed appropriation budget for the General Fund.

Appropriations are adopted at the program line item level.

Appropriations established by the adoption of the budget constitute a limitation on expenditures (and
encumbrances) that may be incurred. Appropriations lapse at the end of the fiscal year unless expended
or encumbered. Encumbrances will lapse if not expended in the subsequent year. Appropriations
authorized for the current year are increased by the planned use of specific reserves, and budget
amendments approved by the Board of Education as a result of selected new revenue sources not
included in the original budget (when permitted by law). These supplemental appropriations may occur
subject to legal restrictions, if the Board approves them because of a need that exists which was not
determined at the time the budget was adopted. No supplemental appropriations occurred during the
year determined at the time the budget was adopted.

Budgets are established annually on a basis consistent with GAAP. Appropriations authorized for the
year are increased by the amount of encumbrances carried foruvard from the prior year.

The General Fund is the only fund with a legally approved budget for the fiscal year ended June 30, 2019.

The following is a summary of adjustments made to the actual expenditures to conform to the budgetary
basis of accounting:

Generalfund:
Total expenditures (GAAP basis) $ t 6,643,728
Addition: Reclassify food service transfer 103,313
Total revenues budgetary basis $ t 6,747,041

Encumbrances

Encumbrance accounting is used for budget control and monitoring purposes and is reported as part of
the governmental funds. Under this method, purchase orders, contracts and other commitments for the
expenditure of monies are recorded to reserve applicable appropriations. Outstanding encumbrances as
of year-end are presented as reservations of fund balance and do not represent expenditures or liabilities.
These commitments will be honored in the subsequent period. Related expenditures are recognized at
that time as the liability is incurred or the commitment is paid.

Note 5. Cash (and Gash Equivalents) - Custodial Credit, Concentration of Gredit, Interest Rate
and Foreign Currency Risk

Cash

Custodial credit risk is the risk that in the event of a bank failure, the District's deposits may not be
returned to it. The District does not have a specific policy for custodial credit risk, Vermont statutes
govern the District's investment policies, as discussed previously in these notes.
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PAINE MOUNTAIN SCHOOL DISTRICT

Notes to the Financial Statements

Note 5. Gash (and Cash Equivalents) - Gustodial Credit, Concentration of Credit, lnterest Rate
and Foreign Gurrency Risk (continued)

The District's aggregate bank balance (disclosed in the financial statements) included balances not
covered by depository insurance at year-end, collateralized as follows:

Uncollateralized $
Collateralized securities held by the Peoples United Bank,

VT Muni Pool Collateral, but not in the District's name $ 339,756,707

Restricted cash represents cash and cash equivalents where use is limited by legal requirements. These
assets represent amounts required by statute to be reserved for various purposes. Restricted cash as of
year-end includes $180,278 within the fiduciary funds.

Note 6. Receivables

Receivables at year-end for individual funds are as follows:

Description
Special

RevenueGeneral Total

Accounts receivable
Due from other governments

$ eoo$$
791

$ 800
15,423 121 214

rotal $_l_Qqjgl_$ $

District management has deemed the amounts be fully collectible

Note 7. lnterfund Balances and Activity

15,423 $ _122p14

lnterfund balances and activity at June 30, 2019 and for the fiscal year then ended, were as follows

lnterfund lnterfund
Fund Receivable Payable Revenues Expenses

1

General Fund
Food Services
Capital Projects - Northfield
Capital Projects - Paine Mountain
SAP
Weiss Math
Athletic Director
Dolly Stone
NE Grassroots
SPIRAL
Scholarships

Total

$ $ 161,237 $ $ 143,313

79,777
40,000
21,280

3,007
1,415

961
750

20

103,313

40,000

14 027
$ ___Jg1_237_ $ _l!ll!Z_ $ 143,313 $ 143,313

The District typically loans resources between funds for the purpose of mitigating the effects of transient
cash flow issues.
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Note 8. GapitalAssets

Capital asset balances and activity for the year ended June 30, 2019 were as follows:

6/30/18
Balance Additions

Retirements
Reclassify

6/30/19
Balance

Capital assets that are not
depreciated:

Land
Total

Capital assets that are
depreciated:

Land improvements
Buildings
Building and improvements
Furniture and equipment
Vehicles

Total

Less accumu lated depreciation
Land improvements
Buildings
Building improvements
Furniture and equipment
Vehicles

Total

Direct services
lnstructional staff

23,604,772 75,500

439,681 439,681
439,681 439,681

$ 132,551 $
9,478,713

11,856,266
2,045,244

91,998

$ $ 132,551
9,478,7'13

11,856,266
2,120,744

91,998
75,500

23,680,272

39,396
6,589,313
3,593,225
1,361,039

84,080

7,514
144,046
335,838
135,203

1,979

45,910
6,733,359
3,929,063
1,496,242

86,059

11,666,053 624,580

Total capital assets - net $ 12,378,400 $ (549,080) $

Depreciation expense was charged to governmental functions as follows:

12,290,633

Operation and maintenance of buildings 31 229
$ 624,580

Note 9. lndebtedness

Short-term debt

Transactions in short-term debt for the year are summarized below

Beginning
Balance

$ 5A2IZZ
31,229

lssued Redeemed

$ t t ,829,320

Ending
BalanceMaturity

Stated
lnterest

Rate

TAN April30,2019 2.750% $ $ 2,950,000 $ 2,950,000 $

lnterest paid on short-term debt for the year ended June 30, 2019 was $68,956.
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Note 9. Indebtedness (continued)

Long-term debt

Long-term liability balances and activity for the year ended June 30, 2019 are summarized below:

Beginning
Balance Additions Reductions

Ending
Balance

Governmental activities:
Bonds payable
Notes payable

2,525,000 $
345,180

$

$

$

$

285,000 $
80,268

2,240,000
339,91275,000

2,870,180 $ 2S,000 365,268 $ _2,579,912_

Notes payable is comprised of the following

Description of lssue lssue date
Final

maturity
lnterest

rate
Original
amount Balance

Bonds payable - VMBB
Notes payables -

GMP
Northfield Savings Bank
Community Bank
People's United Bank
People's United Bank

1111512014 2027 4.450% $ 3,665,000$ 2,240,000

3t31t2015
712912013
7t01t2015

7t05t2018

2021
2028
2020
2022
2023

0.000%
2.950o/o
1A30%
2.500%
3.100%

30,559
132,000
100,000

75,000

6,112
120,000
20,000

1 18,800
75,000

2,579,912
(372,712)

$ 2,207,200
Less current portion
Long-term portion

The following is a summary of maturing debt service requirements

Years ended June 30 Principal lnterest Total

2020
2021

2022
2023
2024
2025-2028

$ 372,712 $
346,600
346,600
307,000
307,000
900,000

e3,391 $
66,847
64,243
50,090
36,447
31,597

466,103
413,447
410,843
357,090
343,447
931,587

$ 2,579,912 $ 3+2,605 $ 2,922,517

Note 10. Capital Leases

The District entered into lease agreements as lessee for financing the acquisition of various capital
assets. These lease agreements qualify as capital leases for accounting purposes and, therefore, the
cost and depreciation of these assets are included with other capital assets of the District. The cost of
the assets acquired by the capital leases is the present value of the future lease payments.
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Note 10. Gapital Leases (continued)

The future minimum lease obligations and the net present value of these minimum lease payments as of
June 30, 2019 are as follows:

Year ending June 30,
2020
2021

44,958
27 182

72,140
(3,120)
69,020

Note 11. Other Post-Employment Benefits and Termination Benefits

The Governmental Accounting Standards Board (GASB) Codification Section P50 requiring the entire
liability for other post-employment benefits (post-employment health care benefits) to be accrued. The
School District does not offer any OPEB plans and has no liability under Codification P50.

Voluntary termination benefits are governed by GASB Codification Section T25 and are recognized in
the district-wide activities to the extent they become payable in the current year. The School District
offers:

The support staff contract provides that all employees who permanently leave the School District in good
standing, have completed the yearly employment period, have given a minimum of one-month prior
notice, have worked in the School District ten (10) years or more full years for full-time employees and
school years for school time employees, and have a minimum of 70 unused sick days will be paid $15
per day for accumulated sick leave up to a maximum of $1,350. At June 30,2019, two support staff
qualified for this incentive for a contingent liability of $2,100. No one retired under this incentive in fiscal
year 2019.

Any support staff in the School District with at least 25 years of service by June 30th of the school year in
which they retire shall receive 65% of his/her last yea/s salary paid in four (4) equal installments on
September 1"tof the first four years following retirement. ln addition, employees will receive one year's
single person health insurance coverage paid for by the School District. This incentive is limited to one
employee per year on a first come first serve basis. There is one person eligible for this retirement
incentive at June 30, 2019 with a contingent liability to the District of $33,659. No one retired under this
incentive in fiscal year 2019.

The master teacher agreement provides two different retirement incentives based on eligibility. First, any
teacher who has accumulated at least fifteen (15) years of service in the School District or Orange North
Supervisory Union by June 30th of the school year in which they retire shall be eligible for incentive A
only. Second, any teacher with at least fifteen (15) years of service in the School District or Orange North
Supervisory Union and twenty-five (25) years of teaching service by June 30th of the school year is eligible
for incentive A or B.

Total minimum lease payments
Less: amount representing interest
Minimum lease payments
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PAINE MOUNTAIN SCHOOL DISTRICT

Notes to the FinancialStatements

Note 11. Other Post-Employment Benefits and Termination Benefits (continued)

A. The teacher who resigns/retires under this plan shall receive a cash payout of 60% of his/her last
year's salary with the District or Orange North Supervisory Union, exclusive of extra compensation
for extra-curricular activities and the like which shall not be counted. The cash payout described
above will be made in four (4) equal installments on September 1"t of the first four years following the
teacher's resignation. The individual teacher shall have insurance coverage for one year, as per the
master teacher agreement, fully paid by the District.

B. The teacher who resigns/retires under this plan under the air time plan, the District or Orange North
Supervisory Union shall purchase "air time" in the Vermont State Teachers' Retirement System for
the teacher at a cost not to exceed 60% of his/her last year's salary with the District or Orange North
Supervisory Union, exclusive of extra compensation for extra-curricular activities and the like which
shall not be counted. The District or Orange North Supervisory Union shall complete this payment on
behalf of the teacher to the Vermont State Teachers' Retirement System within thirty (30) days of the
effective date of the teacher's retirement.

The retirement incentives are limited to a maximum of two (2) teachers per year regardless of which
incentive they opt for. No teachers retired under this incentive in fiscal year 2019. One teacher is eligible
to retire under these incentives with a maximum contingent liability to the District of $45,221.

The remaining liability to the School District for teachers who have retired under this incentive in previous
years is as follows:

For the year ended June 30, 2019

Note 12. Pension Plans

Vermont State Teachers' Retirement Svstem

$33,500

Plan Descripfion. VSTRS is a cost-sharing multiple-employer defined benefit pension plan with a special
funding situation administered by the Vermont State Teachers Retirement System (VSTRS) that
provides benefits for teaching-certified employees of participating school districts.

Title 16 of the Vermont State Statutes grants the authority to establish and amend the benefit terms
to the VSTRS Board of Trustee. VSTRS issues a publicly available financial report that can be
obtained at www.vermonttreasurer.gov/retiremenWSTRS-financial-reports.

Benefits provided. VSTRS provides retirement, disability, and death benefits. Retirement benefits
vary based on group classification (Group A or Group C), years of service, and age at retirement.

Details of benefits are explained in Vermont Statutes Annotated Title 16 Section 1937. Five years
of service is required for disability eligibility. Details of disability benefits are explained in Vermont
Statutes Annotated Title 16 section 1938. Details of death benefits are explained in Vermont
Statutes Annotated Title 16 section 1940.

Public school teachers employed within the State of Vermont prior to July 1, 1981 and elected to
remain in Group A are eligible for group A benefits. Public school teachers employed within the State
of Vermont on or after July 1, 1990 are automatically a Group C member. All employees hired before
July 1, 1990 who were Group B members are now Group C members.
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PAINE MOUNTAIN SCHOOL DISTRICT

Notes to the FinancialStatements

Note 12. Pension Plans (continued)

Contributions. Per Vermont Statutes Annotated Title 16 Section 1944, contribution requirements of
the active employees and the participating districts are established and may be amended by the
VSTRS Board. Title 16 also requires the State to contribute 1 00 percent of the District's contractually
required contributions, which are actuarially determined as an amount that, when combined with
employee contributions, is expected to finance the costs of benefits earned by employees during
the year, with an additional amount to finance any unfunded accrued liability. Employees are
required to contribute 5.5Yo for Group A, 60/0 for Group C with less than 5 years of employment and
5o/o for Group C with more than 5 years of employment of their annual pay.

The District's contractually required contribution rate for the year ended June 30, 2019 was 17.568%
of annual district payroll. State contributions to the pension plan were $939,722 for the year ended
June 30, 2019.

At June 30, 2019 the State reported a liability of $13,668 ,971 for its proportionate share of the net
pension liability. The net pension liability was measured as of June 30,2018, and the total pension
liability used to calculate the net pension liability was determined by an actuarial valuation as of that date.

The State's proportion of the net pension liability was based on a projection of the State's longterm share
of contributions to the pension plan relative to the total projected contributions of the State and all
participating school districts, actuarially determined. At June 30,2018 the State's proportion was 100%.

As a result of its requirement to contribute to VSTRS, the State recognized expense of $1,632,781 for
the year ended June 30, 2018.

At June 30,2018, the State reported deferred outflows of resources and deferred inflows of resources
from the following sources as a result of its requirement to contribute to VSTRS:

Deferred
Outflow of
Resources

Deferred
lnflow of

Resources
Differences between expected

and actual experiences

Changes of assumptions

Net difference between projected
and actual earnings on pension
plan investments

Changes in proportion and differences
between the District's contributions
and proportionate share of
contributions

Total

468,386 $

840,788 239,986

428,945

413,460 200,949
$z

$
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PAINE MOUNTAIN SGHOOL DISTRICT

Notes to the Financial Statements

Note 12. Pension Plans (continued)

Amounts reported as deferred outflows of resources and deferred inflows of resources as a result of the
State's requirement to contribute to VSTRS will be recognized in expenses as follows:

Year ended:
2019
2020
2021
2022

Total

$ 855,943
760,554

87,213
6 934

$ __1;49,6!!_

Actuarial assumptions. The total pension liability in the June 30, 2018 actuarialvaluation was determined
using the following actuarial assumptions applied to all periods included in the measurement:

lnflation 2.50/

Salary increases 3.75-9.09%, average, including inflation

lnvestmentrateof return 7.50o/o, net of pension plan investment
expense, including inflation

Mortality rates were based on the 12995 Buck Mortality Tables for Males or Females, as appropriate.

The actuarial assumptions used in the June 30, 2018 valuation were based on the results of an
actuarial valuation as June 30,2017. Expectations of life after disability were based on RP 2000
Disabled Life Tables.

The longterm expected rate of return on System investments was determined using a building-block
method in which best estimate ranges of expected future real rates of return (expected returns, net
of investment expense and inflation) developed for each major asset class. These ranges are
combined to produce the longterm expected rate of return by weighting the expected future real rates
of return by the target asset allocation percentage and by adding expected inflation.

The target allocation and best estimates of arithmetic real rate of return for each major asset class
are summarized in the following table:

Long-term
TargetAsset Expected Real

Asset Class Allocation Rate of Return

US Equity
Non-US Equity
Global Equity
Fixed income
Real Estate
Private Markets
Hedge Funds

18.0%
16.0

9.0
26.0
8.0

15.0
8.0

6.10%
7.45
6.74
2.25
5.11
7.60
3.86
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Notes to the Financial Statements

Note 12. Pension Plans (continued)

Discount rate.lhe discount rate used to measure the total pension liability was 7.50% - projection of cash
flows used to determine the discount rate assumed that contributions will be made in accordance with
current funding policy. Based on those assumptions, the pension plan's fiduciary net position was
projected to be available to make all projected future benefit payments of current System members.
Therefore, the long-term expected rate of return on pension plan investments was applied to all periods
of projected benefit payments to determine the total pension liability.

Sensitivity of the District's proportionate share of the net pension liability to changes in the discount rate.
The following presents the District's proportionate share of the net pension liability calculated using the
discount rate of 7 .50o/o, as well as what the District's proportionate share of the net pension liability would
be if it were calculated using a discount rate that is 1% lower (6.50%) or 1% higher (8.50%) than the
current rate:

1o/o Current 1Yo

Decrease discount rate lncrease
(6.50%) (7.50o/o) (8.50%)

State's proportionate
share of the net pension liability $ 16,506,006 $ 13,668,971 $ 10,829,025

Pension plan fiduciary net position. Detailed information about the pension plan's fiduciary net position is
available in the separately issued VSTRS financial report.

Vermont Municipal Employees' Retirement Svstem

Employees of the District are provided with pensions through the Vermont Municipal Employees'
Retirement System (VMERS) - a cost-sharing, multiple employer defined benefit pension plan
administered by a board of five trustees, known as the Retirement Board. Vermont Statutes
Annotated title 24 Section 5062 grants the responsibility for the proper operation and effective
provision of the Retirement System to the Retirement Board. VMERS issues a publicly available
financial report that can be obtained at mlr,v.vermonttreasurer.gov/retiremenVmuni-financial-
reports.

Benefits provided. VMERS provides retirement, disability and death benefits. Details of benefits can be
obtained at www.vermonttreasurer.gov/retiremenVmuni-group-plans and www.vermonttreasurer.gov/
reti remenVmuni-group-comparison.

Contributions. Per Title 24 Chapter 125 of the Vermont Statutes, contribution requirements of the
active employees and the participating District are established and may be amended by the
Retirement Board. Employees and the District contributions vary based on group classification
(Group A, B, C, or D).

Group A Group B Group C Group D
Employees' contributions
District's contributions

2.625% 5.000% 10.125Yo 11.475%
4.125% 5.6250/0 7.375o/o 9.975o/o

Further information on contributions can be obtained at www.vermonttreasurer.gov/retiremenUmuni-
group-comparisons.
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Notes to the Financial Statements

Note 12. Pension Plans (continued)

The District's contractually required contribution rate for the year ended June 30, 2019 was the
percentage of annual payroll from the above table, which is actuarially determined as an amount that,
when combined with employee contributions, is expected to finance the costs of benefits earned by
employees during the year, with an additional amount to finance any unfunded accrued liability.
Contributions to the pension plan from the District were $36,436 for the year ended June 30, 2019.

Pension Liability, Pension Expense, and Deferred Outflow of Resources and Deferred lnflows of
Resources Related to Pensions.

At June 30,2019 the District reported a liability of $143,830 for its proportionate share of the net pension
liability. The net pension liabilitywas measured as of June 30,2018, and the total pension liability used
to calculate the net pension liability was determined by an actuarialvaluation as of that date. The District's
proportion of the net pension liability was based on a projection of the District's long-term share of
contributions to the pension plan relative to the projected contributions of all participating Districts
actuarially determined. At June 30, 2018, the District's proportion was 0.10220o/o, which was a decrease
of 0.00242from its proportion measured as of June 30,2017.

For the year ended June 30, 2019, the District recognized pension expense of $20,585. At June 30,
2019 the District reported deferred outflows of resources and deferred inflows of resources related to
pensions from the following sources:

Differences between expected
and actual experiences

Changes of assumptions

Net difference between
projected and actual
earnings on pension plan
investments

Changes in proportion and
differences between the
District's contributions and
proportionate share of
contributions

District's contributions
subsequent to the
measurement date

Total

Deferred
Outflow of
Resources

Deferred
lnflow of

Resources

$ 12,493 $

15,927

2,300

16,670

1,221 55,935

36,436
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PAINE MOUNTAIN SCHOOL DISTRICT

Notes to the Financial Statements

Note 12. Pension Plans (continued)

The $36,436 reported as deferred outflows of resources related to pensions resulting from District
contributions subsequent to the measurement date will be recognized as a reduction of the net pension
liability in the year ended June 30, 2019. Other amounts reported as deferred outflows of resources and
deferred inflows of resources related to pension will be recognized in pension expenses asfollows:

Year ended:
2019
2020
2021
2022

Total

6,459
(7,057)

(14,419)
3,093

$

$ (11,e24\

Actuarial assumptions. The total pension liability in the June 30,2018 actuarialvaluation was determined
using the following actuarial assumptions applied to all periods included in the measurement:

lnflation 250%

Salary increases 5.00%, average, including inflation

lnvestment rate of return 7.50o/o, net of pension plan investment
expense, including inflation

Mortality rates were based on the 12995 Buck Mortality Tables for Males or Females, as appropriate

The actuarial assumptions used in the June 30, 2018 valuation were based on the results of an actuarial
valuation as June 30,2017. Expectations of life after disability were based on RP 2000 Disabled Life
Tables.

The longterm expected rate of return on System investments was determined using a building-block
method in which best estimate ranges of expected future real rates of return (expected returns, net of
investment expense and inflation) developed for each major asset class. These ranges are combined to
produce the long-term expected rate of return by weighting the expected future real rates of return by the
target asset allocation percentage and by adding expected inflation.

The target allocation and best estimates of arithmetic real rate of return for each major asset class are
summarized in the following table:

Longterm
Target Asset Expected Real

Asset Class Allocation Rate of Return
US Equity
Non-US Equity
Global Equity
Fixed income
Real Estate
Private Markets
Hedge Funds

Total

18.0%
16.0

9.0
26.0

610%
7.45
6.74
2.25
5.11
7.60
3.86

8.0
15.0
8.0
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PAINE MOUNTAIN SCHOOL DISTRICT

Notes to the Financial Statements

Note 12. Pension Plans (continued)

Discount rafe. The discount rate used to measure the total pension liability was 7.50%. The
projection of cash flows used to determine the discount rate assumed that employee contributions
will be made at the current contribution rate and that contributions from the School Districts will be
made at contractually required rates, actuarially determined. Based on those assumptions, the
pension plan's fiduciary net position was projected to be available to make all projected future benefit
payments of current active and inactive employees. Therefore, the long-term expected rate of return
on pension plan investments was applied to all periods of projected benefit payments to determine
the total pension liability.

Sensitivity of the District's proportionate share of the net pension liability to changes in the discount
rate. The following presents the District's proportionate share of the net pension liability calculated
using the discount rate of 7.50o/o, as well as what the District's proportionate share of the net pension
liability would be if it were calculated using a discount rate that is 1o/o lower (6.50%) or 1o/o higher
(8.50%) than the current rate:

1o/o Current 1%
Decrease discount rate lncrease
(6.50%) (7.50%\ (8.50%)

School District's proportionate
share of the net pension liability $ 243,616 $ 148,830 $ 62,6t7

Note 13. Commitments and Contingencies

ln the normal course of operations, the District receives grant funds from various federal and state
agencies. The grant programs are subject to audit by agents of the granting authority, the purpose of
which is to ensure compliance with conditions precedent to the granting of funds. Any liability for
reimbursement which may arise as the result of these audits is not believed to be material.

Annually, before November 1st, the Secretary of the Vermont Agency of Education notifies each school
district of its net cost per elementary and/or secondary pupil for the previous school year. lf the school
district received tuition students from other Vermont school districts it must determine whether it
overcharged the sending school district. lf it did, it must provide the overcharged district with a credit
against current tuition or refund the overcharged amount.

Note 14. Risk Management

The District is exposed to various risks of loss related to limited torts; theft of, damage to, and destruction
of assets; errors and omissions; injuries to employees, students and guests; as well as natural disasters.
District uses risk sharing pools and carries commercial insurance to cover these risks. Management
believes such coverage is sufficient to preclude any significant uninsured losses to the District.

Note 16. Subsequent Events

The District has evaluated events and transactions that occurred between June 30,2019 and February
5, 2020 which is the date the financial statements were available to be issued, for possible disclosure
and recognition in the financial statements.
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Revenues
State sources:

Education spending grant
Tech on behalf
Transportation aid

lntergovernmental - Federal
Tuition
Vocational transportation
lnterest income
Rental
Other revenue
Appropriated fund balance
Total revenue

PAINE MOUNTAIN SCHOOL DISTRICT
Schedule of Revenues, Expenditures, and Change in

Fund Balance - Budget to Actual - General Fund
Year Ended June 30, 2019

Budget

15,929,523
364,697
258,560
214,642
323,400

67,375
53,000
12,000
18,850

150,000

Actual

Variance
Favorable

(Unfavorable)

(95,16e)

10,986
(16,057)
85,214

770
(7,006)

101,659
(150,000)

$ $ $
15,834,354

364,697
269,546
198,585
408,614

68,145
45,994
12,000

120,509

17,392,047 17,322,444 (69,603)

Expenditures
Direct services:

High school completion
Elementary education
Art
Global studies
Physical education
FACS
Technical ed
Math. MS/HS
Music
Science
Humanities
Kindergarten
General education
Alternative education
Drivers education
Vocational tuition
Student support
lnterventionist
Pre-school

Total direct services

Support services:
Students
lnstructional staff
General administration
Area administration

Food services
Operation and maintenance
Central support
Debt service

Total expenditures

Excess of revenues over expenditures

Other financing sources (uses)
Loan proceeds
Transfer - capital fund

Total other financing sources (uses)

Change in fund balance

2,292,318
314,105
153,676
645,034

25,000
25,000

500,892
370,520
572,968
985,835
426,242
299,208
85,110
67,226

637,289
684,282
214,642
186,819

2,778
2,240,432

290,781
140,333
444,089
37,282
16,099

491,150
261,098
555,363
782,656
445,427
406,536

83,1 88
58,1 99

694,1 56
527,747
156,391
198,529

(2,778)
51,886
23,324
13,343

200,945
(12,282)

8,901
9,742

109,422
17,605

203,179
(1e,185)

(107,328)
1,922
9,027

(56,867)
156,535
58,251
(1.710\

8,486,166 7,832,234 653,932

448,105
1,121,763

78,722
965,001
112,365

1,736,741
3,854,492

548,692

17,352,047

434,043
1,113,111

119,137
904,385
105,877

1,834,578
3,854,496

549,180

14,062
8,652

(40,415)
60,616

6,488
(e7,837)

(4)
(488)

16,747,041 605,006

40,000 575,403 535,403

(40,000)
75,000

(40,000)
75,000

35,000 75,000

$

See independent auditor's report.
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School District s proportion
of the net pension liability

School District's proportionate
share of the net pension liability (asset)

School District's covered-
employee payroll

School District's proportionate
share of the net pension liability (asset) as a
percentage of its covered-employee payroll

PAINE MOUNTAIN SCHOOL DISTRICT
Schedule of the Local Government's Proportionate Share of the Net Pension Liability

Year Ended June 30, 2019

VMERS Pension Plan
Last 10 Fiscal Years*

20't9 2018 2017 2016 2015 2014

O.1O22Oo/"

$ 143,830 $ $ $

$ 883,304 $ $ $

16.3o/o

2013 2012 2011 2010

$

$

$

$

$

$

$

$

$ $

$ $

See independent auditor's report.
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PAINE MOUNTAIN SCHOOL DISTRICT
Schedule of the State's Proportionate Share of the Net Pension Liability

Year Ended June 30, 2019

VSTRS Pension Plan
Last 10 Fiscal Years*

2018 2017 2016 2015 2014 2013 2012

State's proportion of the net pension liability

State's proportionate share of the
net pension liability

State's fiduciary net position as a percentage
of the total pension liability

2019

0.90481%

$ 13,668,971 $

55%

$ $ $ $ $ $ $

2011 2010

$

See independent audito/s report.
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Contractually required contributions

Contributions in relation to the
contractually required contribution

Contribution defi ciency (excess)

Covered-employee payroll

Contributions as a percentage of
covered-employee payroll

2019 2018

$ 36,436$ - $

36,436

$ $

$ 883,304 $ $

4.1o/o

PAINE MOUNTAIN SCHOOL DISTRICT
Schedule of Local Government Gontributions

Year Ended June 30, 2019

VMERS Pension Plan
Last 10 Fiscal Years

2017 2016 2015 2014

$ $ $

$ $

$

2013 2012 2011 2010

$

$$$$$

$

$

$

$ $

$

$

$

See independent audito/s report.
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PAINE MOUNTAIN SCHOOL DISTRICT
Schedule of Local Government Contributions

Year Ended June 30, 2019

VSTRS Pension Plan
Last 10 Fiscal Years

Contractually required contributions

Contributions in relation to the
contractually required contribution

Contribution deficiency (excess)

2019 2018

$ 939,722 $

939,722

$ $

2017

$

$

$

$

$

$

$

$

2016 2015 2014 2013

$ $

$ $ $

$

2012 2011 2010

$

$

See independent auditois report.
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PAINE MOUNTAIN SCHOOL DISTRICT
Balance Sheet - Nonmajor Special Revenue

June 30, 2019

Technology Recreation
Food

Service

$ 33,138 $ 1,235 $

Gapital Projects

Roof Williamstown Northfield
Paine

Mountain

Assets
Cash
Due from other governments
Due from other funds

Iofal assefs $ 33,138

$ 104,247 $ 42,870 $ $
15,423

$ t,235 $ 15,423 $ 104,247 $ 42,870 $ 79,777$ 40,000

$ $ $ $ $

1.235 15.423 104.247 42,870 79,777 40,000

1,235 15,423 104,247 42,970

$ 42,870 $

40,000

1,235$ 15,423$ 104,247 79,777 $ 40,000

- continued -

Liahilities
Due to other funds

Total liabilities

Fund balance
Committed

Totalfund balance

Total iiahilities and fund balance $

$ $

33,138

33,138

_33,13q_$

79,777

The accompanying notes are an integral part of the financial statements.
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PAINE MOUNTAIN SCHOOL DISTRICT
Balance Sheet - Nonmajor Special Revenue (continued)

June 30, 2019

SAP

$ $

21,280

$ 21,280 $

Weiss
Math

3,007

_9,007_

NE
Grassroots SPIRAL

$ $

750 20

750$ ZO$

Promise
C"rrunity

Athletic
Directors

Dolly
Stone

$ $

15 961

'1,415 $ gOt $

Total

Assefs
Cash
Due from other governments
Due from other funds

Iofal assefs

Liabilities
Due to other funds

Total liabilities

Fund balance
Committed

$ $ 181,490
15,423

147,210

$ 344,123

1

$$ $

3,007 1,415

3,007 1,415

$ _3,007_ $_1,415_ $

$

961 750

961 750

961 $ 750

$ $ $

20

20

$ 20$ $344,123

21,280

Totalfund balance 21,280

Total liabilities and fund balance $ 21,28O

The accompanying notes are an integral part of the financial statements
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PAINE MOUNTAIN SCHOOL DISTRICT
Statement of Revenues, Expenditures, and Changes

in Fund Balances - Nonmajor Special Revenue
Year Ended June 30, 2019

Food
Technology Recreation Service Roof

Capital Proiects

Williamstown Northfield
Reyenues

Private/Local/other
lnterest

Total revenues

Expenditures
Direct services
Operation and maintenance of building

Total expenditures

Excess of revenues over expenditures

Other fi n a n ci n g sources
Transfers

Change in fund balance

Fund balance - beginning of year

Fund balance - end of year

$
33
33 2

33 2

332

33,105 1,233

103.313

103,313 157 43

(87.890) 104.090 42.827

15,423 $ 104,247 $ 42,870 $

$ $ $ $ $
43
43

2,233
2.233

43 (2,233)

(2,233)

82,010

79,777 $

Paine
Mountain

40,000

40,000

40.000

$
2 157

157

157

$__€J9q_$_1,235_$

- continued -

The accompanying notes are an integral part of the financial statements.
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PAINE MOUNTAIN SCHOOL DISTRICT
Statement of Revenues, Expenditures, and Ghanges

in Fund Balances - Nonmajor Special Revenue (continued)
Year Ended June 30, 2019

Revenues
Private/Local/other
lnterest

Total revenues

Weiss
Math

$ $ $

21,280 3,007

$ 21,290 $ 3,007 $

$ $ 750 $

1,415 961

1,415$ 961 $ ZSO

$ 147,1_92 $ ,Ur,)l?

750 147,192 168,377

147,192 167,372
2,233

147,192 169,605

750 20 (1,228)

143,313

20 142,095

202,038

$_4 $ - $_U4,123_

Athletic
Directors

Dolly
Stone

NE
Grassroots SPIRAL

Promise
Community TotalSAP

20,200

20,200

20j80

20,190

Expenditures
Direct services
Operation and maintenance of building

Total expenditures -

Excess of revenues over expenditures

Oth e r fi n a n c i n g sources
Transfers

Change in fund balance

Fund balance - beginning of year

Fund balance - end of year

750

The accompanying notes are an integral part of the financial statements
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