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INDEPENDENT AUDITOR’S REPORT

To the Selectboard
Town of Corinth, Vermont
P.O Box 461
Corinth, Vermont 05039

Opinions

We have audited the accompanying financial statements of the governmental activities, each major fund and the aggregate 
remaining fund information of the Town of Corinth, Vermont, as of and for the year ended June 30, 2024, and the related notes to 
the financial statements, which collectively comprise the Town of Corinth, Vermont’s basic financial statements as listed in the 
Table of contents.

We do not express an opinion on the financial statements of Town of Corinth, Vermont referred to above. Because of the 
significance of the matter described in the Basis for Disclaimer of Opinion section of our report, we have not been able to obtain 
sufficient appropriate audit evidence to provide a basis for an audit opinion on the financial statements.

Basis for Disclaimer of Opinion

Due to the involvement of our audit team in proposing various journal entries to address discrepancies and omissions in the 
Town's financial records, we found that our independence as auditors has been impacted. The Town’s accounting staff faced 
challenges in preparing the financial statements and related entries, which led us to assist in proposing these adjustments. 
Normally, these tasks would be the responsibility of the Town’s accounting personnel. As a result, our role extended beyond the 
scope of an auditor’s traditional responsibilities, which has affected our ability to maintain the necessary independence required 
under Government Auditing Standards.

Given the impact on our independence, we are unable to perform an audit with the objectivity and impartiality expected, and we 
were unable to obtain sufficient appropriate audit evidence to form an opinion on the Town's financial statements. Consequently, 
this has resulted in a limitation to the scope of our audit.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered in 
the aggregate, that raise substantial doubt about the Town of Corinth, Vermont’s ability to continue as a going concern for twelve
(12) months beyond the financial statement date, including any currently known information that may raise substantial doubt 
shortly thereafter.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our responsibility is to conduct an audit of the Town of Corinth, Vermont’s financial statements in accordance with generally 
accepted auditing standards and to issue an auditor’s report. However, because of the matter described in the Basis for 
Disclaimer of Opinion section of our report, we were not able to obtain sufficient appropriate audit evidence to provide a basis for 
an audit opinion on these financial statements.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit, significant audit findings, and certain internal control-related matters that we identified during the audit.
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Required Supplementary Information

Accounting principles generally accepted in the United States of America (GAAP) require that the management’s discussion and 
analysis and budgetary comparison information on pages 3-8 and 40-43, respectively, the Schedule of Proportionate Share of 
the Net Position Liability on Schedule 1 and the Schedule of Contributions on Schedule 2 and Schedule of Revenues, 
Expenditures and Changes in Fund Balance – Budget and Actual on Schedule 3 be presented to supplement the basic financial 
statements. Such information is the responsibility of management and, although not a part of the basic financial statements, is 
required by the Governmental Accounting Standards Board (GASB), 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 do not 
express an opinion or provide any assurance on the information because of the matter described in the Basis for Disclaimer of 
Opinion section. 

Supplementary Information  

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the Town of 
Corinth’s basic financial statements. The combining and individual non-major fund financial statements are presented for 
purposes of additional analysis and are not a required part of the basic financial statements. Such information is the 
responsibility of management and was derived from and relates directly to the underlying accounting and other records used to 
prepare the basic financial statements. We were not able to obtain sufficient appropriate audit evidence to provide a basis for an 
audit opinion on the combining and individual nonmajor fund financial statements, in relation to the basic financial statements as 
a whole because of the matter described in the Basis for Disclaimer of Opinion section of our report.  

Other Information  

Management is responsible for the other information included in the annual report. The other information comprises the 
introductory and statistical sections but does not include the basic financial statements and our auditor’s report thereon. Our 
opinions on the basic financial statements do not cover the other information, and we do not express an opinion or any form of 
assurance thereon. 

In connection with our audit of the basic financial statements, our responsibility is to read the other information and consider 
whether a material inconsistency exists between the other information and the basic financial statements, or the other 
information otherwise appears to be materially misstated. If, based on the work performed, we conclude that an uncorrected 
material misstatement of the other information exists, we are required to describe it in our report. 

 

 

 

Batchelder Associates, PC 
License #945
Barre, Vermont 
February 20, 2026 
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As management of the Town of Corinth, Vermont (“Town”) we offer readers of the Town's financial statements this narrative 
overview and analysis of the financial activities of the Town for the year ended June 30, 2024. We encourage readers to 
consider the information presented here in conjunction with additional information that we have furnished in our letter of 
transmittal, which can be found at the beginning of this report.  
 
Financial Highlights

The assets of the Town exceeded its liabilities at the close of the most recent fiscal year by $5,966,243 (net position). Of this 
amount, $13,650 (unrestricted net position) may be used by the various funds of the Town to meet the Town's ongoing 
obligations to its citizens and creditors. 
 
The Town's total net position for governmental activities decreased by $37,838. 
 
As of the close of the current fiscal year, the Town's governmental funds reported combined ending fund balances of 
$597,732, a decrease of $208,900 from the prior year end. Of the total ending fund balances, $598,019 is restricted, $46,013 
is nonspendable, $51,292 is assigned, and $97,592 is unassigned. 
 
The Highway Fund reported a surplus this year of $23,180 which resulted in a fund balance of $122,885 as of June 30, 2024. 
 
The Highway Capital Fund reported a surplus this year of $1,257 which resulted in a fund balance of $53,996 as of June 30, 
2024. 
 
The Cemetery Trust Fund reported a surplus this year of $81,271 which resulted in a fund balance of $326,151 as of June 
30, 2024. 
 
The Fire Station Fund reported a surplus this year of $62 which resulted in a fund balance of $92,440 as of June 30, 2024. 
 
Overview of the Financial Statements 

This discussion and analysis are intended to serve as an introduction to the Town's basic financial statements. The 
Town's basic financial statements comprise 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. 
 
 1. Government-Wide Financial Statements
 
The government-wide financial statements are designed to provide readers with a broad overview of the Town's finances, in 
a manner similar to a private sector business. 
 
The statement of net position presents information on all of the Town's assets and liabilities, with the difference between 
the two reported as net position. Over time, increases or decreases in net position may serve as a useful indicator of 
whether the financial position of the Town is improving or deteriorating. 
 
The statement of activities presents information showing how the government'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.g., uncollected taxes and earned but unused vacation leave). 
 
Both of the government-wide financial statements distinguish functions of the Town that are principally supported by taxes 
and intergovernmental revenues (governmental activities) from other functions that are intended to recover all or a 
significant portion of their costs through user fees and charges (business-type activities). The governmental activities of 
the Town include general government, public safety, public works, health and social services, conservation and 
development. 
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Overview of the Financial Statements (continued)

The government-wide financial statements are designed to include not only the Town itself (known as the primary 
government), but also any legally separate entities for which the Town is financially accountable (known as component units). 
The Town has no such entities that qualify as component units.

The government-wide financial statements can be found on page 9 and 10 of this report. 

2.  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. The Town, like other state and local governments, uses fund accounting to ensure and 
demonstrate compliance with finance-related legal requirements. All of the funds of the Town can be classified as
governmental funds. 
 

A. 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 
financing requirements. 
 
Because the focus of 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 long-term impact of 
the government's near-term financing decisions. Both the governmental fund balance sheet and the governmental fund 
statement of revenues, expenditures, and changes in fund balances provide a reconciliation to facilitate this comparison 
between governmental funds and governmental activities. 
 
The Town maintains five (5) individual governmental funds, including the General Fund, eight (8) Special Revenue Funds, four 
(4) Capital Projects Funds and one (1) Fiduciary Fund. Information is presented separately in the governmental fund balance 
sheet and in the governmental fund statement of revenues, expenditures, and changes in fund balances for the 
General Fund all other Major Funds, Special Revenue Funds, Capital Projects Funds (which are considered to be non-
major funds) and Fiduciary Funds. Data from the other governmental funds are combined into a single, aggregated 
presentation. Individual fund data for each of the non-major governmental funds. 
 
The basic governmental fund financial statements can be found on page 11 and 12 of this report. 
 
  B. Proprietary Funds

The Town has no Proprietary Funds. 
 
  C. Fiduciary Funds 

The Town has one (1) Fiduciary Fund. 
 

3. 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. The notes to the financial statements can be found immediately following the basic 
financial statements in this report. 
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4. Other Information
 
In addition to the basic financial statements and accompanying notes, this report also presents certain supplementary 
information to provide additional financial information not included in the basic financial statements. This supplementary 
information includes combining statements for various funds, and budgetary comparison statements.The 
supplementary information can be found immediately following the notes to the financial statements in this report. 

The Town as a Whole – Net Position 

Governmental Activities - As noted earlier, net position may serve over time as a useful indicator of a government's financial 
position. In the case of the Town, assets exceeded liabilities by $5,966,243 at the close of the fiscal year end.
 
By far the largest portion of the Town's net position, reflective of 88.11% of the balance, is the investment in capital 
assets (e.g., land, buildings, equipment, and infrastructure) less any related debt used to acquire those assets that is still 
outstanding. The Town uses these capital assets to provide services to its citizens; consequently, these assets are not 
available for future spending. 
 
The remaining balance of unrestricted net position of $13,650 may be used to meet the government's ongoing 
obligations to citizens and creditors. Included in unrestricted net position are amounts that management has committed 
and assigned for particular purposes, such as special revenue funds capital project funds and reserves for expenditures in 
subsequent years.  
 
At the end of the current fiscal year, the Town is able to report positive balances in both categories of net position for the 
government as a whole.  
 

2024 2023

Current and other assets 1,175,719$     1,448,166$     
Capital assets, non-depreciable 183,511          183,511          
Capital assets, depreciable 6,154,790       5,918,206       

Total assets 7,514,020       7,549,883       

Deferred outflows of resources 63,751            77,527            

Long-term liabilities outstanding 1,097,768       1,004,690       
Other liabilities 209,671          225,324          

Deferred inflows of resources 304,089          393,315          

Total liabilities 1,611,528       1,623,329       

Net Position
Invested in capital assets, net of related debt 5,257,269       5,112,446       
Nonspendable 46,013            592,675          
Restricted 598,019          46,013            
Assigned 51,292            67,250            
Unrestricted 13,650            185,697          

Total net position 5,966,243$     6,004,081$     

Governmental Activities
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The Town as a Whole – Changes in Net Position

Governmental activities decreased the Town's net position by $37,838 during the current fiscal year. 
 

2024 2023
REVENUES

Program revenues
Charges for services 49,210$          33,942$          
Operating grants and contributions 201,065          326,986          
Capital grants and contributions 298,090          6,602              

General revenues
Property taxes 1,069,554       1,065,414       
Tax penalties and interest 14,469            13,613            
Unrestricted investment earnings 25,612            11,163            
Liscense and permits 2,990              3,690              
Other revenues/loss 150,446          52,771            

Total revenues 1,811,436       1,514,181       
EXPENSES

Governmental activities
General government 354,419          320,005          
Public safety 160,671          148,533          
Public works 1,301,297       1,209,409       
Cemetery 8,234              18,652            
Culture and recreation 1,570              3,961              
Interest on long-term debt 23,083            25,428            

Total expenses 1,849,274       1,725,988       

Change in net assets (37,838)           (211,807)         

Net position - beginning of year 6,004,081       6,215,888       

Net position - end of year 5,966,243$     6,004,081$     

Governmental Activities

 

Financial Analysis of the Government's Funds 

As noted earlier, the Town uses fund accounting to ensure and demonstrate compliance with finance-related legal 
requirements. 
 
 Governmental Funds 
 
The focus of the Town's governmental funds is to provide information on near-term inflows, outflows, and balances of 
spendable resources. Such information is useful in assessing the Town's financing requirements. In 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. 

At the end of the current fiscal year, the Town's governmental funds reported combined ending fund balances of 
$597,732 a decrease of $208,900 in comparison to the prior year.  
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a. General Fund
 
The General Fund is the chief operating fund of the Town. At the end of the current fiscal year the General Fund unrestricted 
balance was a deficit of $(95,753). As a measure of the General Fund's liquidity, it would be useful to compare total fund 
balance to total general fund expenditures and operating transfers. 
 
The General Fund balance decreased by $198,286 during the fiscal year. 
 

b. Non-Major Funds
 
Non-Major funds include the following funds: 
Planning Commission Fund 
Home Improvement Fund 
Conservation Commission Fund 
Reappraisal Fund 
Restoration of Records Fund 
Emerald Ash Borer Fund 
ARPA Fund 
FEMA Fund 
Library Grant Fund 
Bridge Reserve Fund 
Town Hall Cap Improvement Fund 
Computer Reserve Fund 
Park and Ride Fund 
Blake Memorial Library Fund 
 
Total Non-Major Fund balances are $98,013. 
 
The table below compares actual to budget for the General Fund and Highway Fund. The most significant variances of 
actual to budget are as follows: 
 
 

Variance
Favorable

Budget Actual (Unfavorable)

REVENUES
General budget 457,382$            344,919$         (112,463)$        
Highway budget 883,225              854,203           (29,022)            

1,340,607$         1,199,122$      (141,485)$        

EXPENDITURES
General budget 457,382              474,630           (17,248)            
Highway budget 883,225              858,098           25,127             

1,340,607$         1,332,728$      7,879$             
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Capital Asset and Debt Administration

 1. Capital Assets
 
The Town's reinstated in capital assets for its governmental funds for the year ended, amounted to $6,338,301 (net of 
accumulated depreciation). This investment in capital assets includes land, buildings and improvements, infrastructure, 
furniture, vehicles, and equipment. 

2024 2023

Capital assets, not being depreciated:
Land 134,666$         134,666$        
Construction in progress 48,845            48,845            

Capital assets being depreciated:
Buildings and improvements 1,079,979       1,025,628       
Vehicles 483,412          652,730          
Machinery and equipment 31,138            33,449            
Infrastructure 4,274,120       4,206,399       
Right-of-use asset 286,141          -                      

Total  Assets 6,338,301$      6,101,717$     

Governmental Activities

 
Additional information on the Town's capital assets can be found in Note 6 of the notes to financial statements. 

 
2. Long-Term Debt

 
At June 30, 2024, the Town had $1,245,445 in outstanding debt and long-term liabilities, versus $1,143,966 at June 30, 
2023, an increase of $101,479 as shown below: 

2024 2023

Notes payable, bank 864,891$        989,271$        
Lease liability 216,141          -                      
Uncompensated absences 14,896            14,896            
Net pension liability 149,517          139,799          

Totals 1,245,445$     1,143,966$     

Governmental Activities

 
Economic Factors and Next Year's Budgets and Rates 

Recent data on Vermont economic conditions indicate that the performance of the Vermont economy has generally 
outperformed the developments in the U.S. economy overall during the past twelve to eighteen (12 to 18) months. 
 
All of these factors were considered in preparing the Town's budget for the year ended June 30, 2024, and fiscal year ended 
June 30, 2024. 
 
The Town approved a general fund budget for the year ended June 30, 2025 in the amount of $505,755. This represents an 
annualized increase of $74,358 (10.79%) from the approved budget for the prior fiscal year.  

Requests for Information 
 
This financial report is designed to provide a general overview of the Town's finances for all those with an interest in the 
Town's finances. Questions concerning any of the information provided in this report or requests for additional financial 
information should be addressed to the Finance Clerk, P.O. Box 461, 1387 Cookeville Road, Corinth, VT  05039. Or by email: 
Shirley Montagne, Finance Clerk at finance@corintvt.org. 
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Governmental 
Activities Total

ASSETS
Cash and cash equivalents 509,403$         509,403$         
Investments 322,266           322,266           
Prepaid expenses 11,482             11,482             
Receivables (net of allowance for uncollectible accounts)  

Taxes receivable 231,467           231,467           
Accounts receivable 9,430               9,430               
Other receivable 901                  901                  

Other current assets 17,178             17,178             
Inventory 46,013             46,013             
Due from other funds 27,579             27,579             
Capital assets (net of accumulated depreciation)

Land 134,666           134,666           
Construction in progress 48,845             48,845             
Building and building improvements 1,079,979        1,079,979        
Vehicles 483,412           483,412           
Machinery and equipments 31,138             31,138             
Infrastructure 4,274,120 4,274,120

Right-of-use asset 286,141           286,141           

Total assets 7,514,020        7,514,020        

DEFERRED OUTFLOWS OF RESOURCES
 Deferred outflows of resources related to the Town's

participation in VMERS 63,751             63,751             

Total deferred outflows of resources 63,751             63,751             

LIABILITIES
Accounts payable 30,776             30,776             
Accrued payroll and benefits payable 24,305             24,305             
Accrued interest payable 7,467               7,467               
Tax overpayments 8,083               8,083               
Payroll liabilities 5,622               5,622               
Other current liabilities 637                  637                  
Due within one (1) year 100,391           100,391           
Current portion of lease liability 32,390             32,390             
Non-current obligations

Lease liability, net of current portion 183,751           183,751           
Pension liability 149,517 149,517
Due in more than one (1) year 764,500 764,500

Total liabilities 1,307,439        1,307,439        

DEFERRED INFLOWS OF RESOURCES
Deferred inflows of resources related to the Town's

participation in VMERS 5,808               5,808               
Deferred grant revenue 298,281           298,281           

Total deferred inflows of resources 304,089           304,089           

NET POSITION
Net investment in capital assets 5,257,269        5,257,269        
Nonspendable 46,013             46,013             
Restricted 598,019           598,019           
Assigned 51,292             51,292             
Unrestricted 13,650             13,650             

Total net position 5,966,243$      5,966,243$      

The notes to the financial statements are an integral part of this statement.
9



TOWN OF CORINTH, VERMONT
STATEMENT OF ACTIVITIES

JUNE 30, 2024

Charges for Operating Capital Grants Governmental 
Functions/Programs Expenses Services Grants & Contributions Activities Total

Governmental activities
General government 354,419$         46,259$           8,653$             84,882$           (214,625)$        (214,625)$        
Public safety 160,671           -                   -                   -                   (160,671)          (160,671)          
Public works 1,301,297        -                   192,412           213,208           (895,677)          (895,677)          
Cemetery 8,234 - -                   -                   (8,234)              (8,234)              
Cultural and recreation 1,570               2,951               -                   -                   1,381               1,381               
Interest on long-term debt 23,083 - -                   -                   (23,083)            (23,083)            

Total governmental activities 1,849,274 49,210 201,065 298,090           (1,300,909)       (1,300,909)       

General revenues:
Property taxes 1,069,554 1,069,554        
Tax penalties and interest 14,469 14,469
Unrestricted investment earnings 25,612 25,612             
License and permits 2,990 2,990

 Other revenues 150,446           150,446           

     Total general revenues and transfers 1,263,071 1,263,071

     Change in net assets (37,838) (37,838)

Net position, July 1, 2023 6,004,081 6,004,081

Net position, June 30, 2024 5,966,243$     5,966,243$     

              Program Revenues Changes in Net Assets
Net (Expense) Revenue &

The notes to the financial statements are an integral part of this statement.
10



TOWN OF CORINTH, VERMONT
BALANCE SHEET 

GOVERNMENTAL FUNDS
JUNE 30, 2024

  Other Total
General Highway Highway Cemetery Trust Fire Station  Governmental  Governmental 
Funds Fund Capital Fund Fund Fund  Funds  Funds 

ASSETS
Cash and equivalents 502,709$        -$                   -$                   6,694$                 -$                   -$                     509,403$            
Investments -                     -                     -                     320,230                -                     2,036               322,266              
Prepaid expenses 4,367              7,115              -                     -                           -                     -                       11,482                
Receivables (net of allowance)  

Property taxes, interest and penalty
receivable 231,467          -                 -                     -                           -                     -                       231,467              

Accounts receivable -                     -                 -                     -                           -                     9,430               9,430                  
Other receivable -                     -                 -                     -                           -                     901                  901                     
Grant receivable -                     -                 -                     -                           -                     -                       -                      

Inventory 1,839              44,174            -                     -                           -                     -                       46,013                
Other current assets 17,178            -                 -                     -                           -                     -                       17,178                
Due from other funds -                     75,831            53,996            -                           92,440           603,803           826,070              

Total assets 757,560          127,120          53,996            326,924                92,440           616,170           1,974,210           

LIABILITIES
Accounts payable 30,503$          -$               -$               273$                    -$               -$                 30,776$              
Accrued payroll and benefits payable 5,174              4,235              -                     -                           -                     -                       9,409                  
Tax overpayments 8,083              -                     -                     -                           -                     -                       8,083                  
Payroll liabilities 5,622              -                     -                     -                           -                     -                       5,622                  
Other current liabilities 637                 -                     -                     -                           -                     -                       637                     
Due to other funds 589,647          -                     -                     500                      -                     208,344           798,491              

Total liabilities 639,666          4,235              -                     773                      -                     208,344           853,018              

DEFERRED INFLOWS OF RESOURCES
Deferred grant revenue -                     -                     -                     -                           -                     309,813           309,813              
Deferred tax revenue 213,647          -                     -                     -                           -                     -                       213,647              

Total deferred inflows of resources 213,647          -                     -                     -                           -                     309,813           523,460              

FUND BALANCES
Restricted -                     78,711            53,996            326,151                92,440           46,721             598,019              
Nonspendable 1,839              44,174            -                     -                           -                     -                       46,013                
Assigned -                     -                     -                     -                           -                     51,292             51,292                
Unassigned (97,592)          -                     -                     -                           -                     -                       (97,592)               

Total fund balances (95,753)          122,885          53,996            326,151                92,440           98,013             597,732              

Total liabilities and fund balances 757,560$        127,120$        53,996$          326,924$              92,440$         616,170$          

Amounts reported for Government Activities in the Statement of Net Position are different because:

Capital assets used in Governmental Activities are not financial resources and, therefore, are not reported in the funds 6,338,301           

Other assets are not available to pay for current period expenditures, and, therefore, are not reported in the funds 225,178              

Long-term and accrued liabilities, including notes payable, net pension liability and accrued vacation are not due or
    payable in the current period and, therefore, are not reported in the funds (1,252,911)          

Deferred outflows and inflows of resources relating to the Town's participation in VMERS are applicable to future periods
    and, therefore, are not reported in the funds 57,943                

Net position of governmental activities  5,966,243$         
 

The notes to the financial statements are an integral part of this statement.
11



TOWN OF CORINTH, VERMONT
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES

IN FUND BALANCES
GOVERNMENTAL FUNDS

JUNE 30, 2024

 Other Total
General  Highway  Highway  Cemetery Trust  Fire Station  Governmental  Governmental 

Fund  Fund  Capital Fund  Fund Fund  Funds  Funds 
REVENUES

Taxes 194,246$      658,725$     88,558$           -$                     61,201$         23,600$         1,026,330$      
Tax penalties and interest 14,469 -                   -                       -                     -                     14,469             
Fees, licenses and permits -                    -                   -                       2,990                -                     -                     2,990               
Intergovernmental revenues -                    192,412        -                       -                        -                     306,743          499,155           
Charges for current services 43,101           364               -                       -                        -                     5,745              49,210             
Interest - - - - - 1,413 1,413               
Other revenues 24,531 2,702            6,020                86,333              -                     -                     119,586           

Total revenues 276,347         854,203        94,578              89,323              61,201            337,501          1,713,153        

EXPENDITURES
General government 300,687 4,842 - 35 - 2,918 308,482           
Public safety 160,671 -                   -                       -                        -                     -                     160,671           
Public works 13,058           709,450        4,832                -                        -                     132,701          860,041           
Conservation and development -                    -                   -                       -                        -                     1,570              1,570               
Cemetery 217                -                   -                       8,017                -                     -                     8,234               
Debt service expenditures    

Principal and lease payments -                    -                   81,880              -                        42,500            -                     124,380           
Interest -                    -                   6,609                -                        18,639            -                     25,248             

Capital expenditures    
Public works -                    116,731        -                       -                        -                     316,696          433,427           

Total expenditures 474,633         831,023        93,321              8,052                61,139            453,885          1,922,053        

Excess (deficiency) of revenues over (under) (198,286)        23,180          1,257                81,271              62                  (116,384)         (208,900)          

Net change in fund balances (198,286)        23,180          1,257                81,271              62                  (116,384)         (208,900)          

Fund balances, July 1, 2023 102,533         99,705          52,739              244,880            92,378            214,397          806,632           

Fund balances, June 30, 2024 (95,753)$        122,885$      53,996$            326,151$          92,440$          98,013$          597,732$         

expenditures

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
RECONCILIATION OF THE GOVERNMENTAL FUNDS STATEMENT OF
REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE OF

GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES 
JUNE 30, 2024

Amounts reported for governmental activities in the statement of activities (page 10) are
different because:

Net change in fund balance - total government funds (page 12). (208,900)$       

Government funds report capital outlays as expenditures.  However, in the statement
of activities the cost of those assets is allocated over their estimated useful
lives and reported as depreciation expense. This is the amount by which capital outlays
exceeded depreciation in the current period. (34,618)            

Governmental funds report proceeds from the sale of capital assets as other financing sources. 55,062
However, the Statement of Activities reports gains and losses on the disposal of capital
assets rather than the proceeds from the sale.

Accrued compensation and expenses is not reflected in the government funds. (16,986)

Government funds report note proceeds and repayment as revenue and expenditures,
respectively.  The statement of activities does not reflect these as current inflows and
outflows, but shows on the statement of net position. 124,380           

Revenues in the statement of activities that do not provide current financial resources
are not reported as revenues in the funds. 43,224             

Change in net assets of governmental activities (page 10). (37,838)$          

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
BALANCE SHEET 

FIDUCIARY FUNDS
JUNE 30, 2024

Total
ASSETS

Accounts receivable 27,578$                   

Total assets 27,578                     

LIABILITIES
Due to school 27,578                     

Total liabilities 27,578                     

Total liabilities, deferred inflows of
 resources and fund balances 27,578$                   

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION

FIDUCIARY FUNDS
FOR THE YEAR ENDED JUNE 30, 2024

Total
ADDITIONS:

Education taxes collected for other governments 1,994,735$           

Total additions 1,994,735             

DEDUCTIONS:
Corinth portion school budget 1,994,735             

Total deductions 1,994,735             

CHANGE IN NET POSITION -                            

NET POSITION - JULY 1, 2023 -                            

NET POSITION - JUNE 30, 2024 -$                          

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2024 
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
 
The Town of Corinth, Vermont, (herein the "Town") operates under a Selectboard form of government and provides the following 
services: public safety, highways and streets, sanitation, health and social services, culture and recreation, public improvements, 
planning and zoning, community development and general administrative services.  
 
The accounting policies adopted by the Town conform to generally accepted accounting principles (GAAP) as applicable to 
governmental entities. The Governmental Accounting Standards Board (GASB) is the accepted standard-setting body for establishing 
accounting and financial reporting principles. The following is a summary of the more significant accounting policies employed in the 
preparation of these financial statements. 
 
The Financial Reporting Entity 
 
The Selectboard is elected by the public and it has the authority to make decisions, appoint administrators and managers, and 
significantly influence operations. It also has the primary accountability for fiscal matters. Therefore, the Town is a financial reporting 
entity as defined by the Governmental Accounting Standards Board ("GASB") in its Statement No. 14. There is no component units 
included within the reporting entity. A component unit is another operation in the Town that has a separately elected Board such as a 
town school district, cemetery, or library. 
 
This report includes all of the funds of the Town. The reporting entity consists 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 their exclusion would cause the reporting entity's financial statements to be misleading or incomplete. 
Component units are legally separate organizations for which the elected officials of the primary government are financially accountable. 
The primary government is financially accountable if it appoints a voting majority of the organization’s governing body and it is able to 
impose its will on that organization or there is a potential for the organization to provide specific financial benefits to or burdens on the 
primary government. The primary government may be financially accountable if an organization is fiscally dependent on the primary 
government. There are no agencies or entities that should be combined with the financial statements of the Town. 
 
Basis of Presentation 
 
The accounts of the Town are organized and operated on the basis of fund accounting. A fund is an independent fiscal and accounting 
entity with a separate set of self-balancing accounts which comprise its assets, liabilities, fund equity, revenues, and expenditures or 
expenses, as appropriate. Government resources are allocated to and accounted for in individual funds based upon the purposes for 
which they are spent and the means by which spending activities are controlled. 
 
The basic financial statements of the Town include both government-wide statements and fund financial statements. The focus of the 
government-wide statements is on reporting the operating results and financial position of the Town as a whole and present a longer-
term view of the Town’s finances. The focus of the fund financial statements is on reporting on the operating results and financial 
position of the most significant funds of the Town and present a shorter-term view of how operations were financed and what remains 
available for future spending. 
 
Basic Financial Statements - Government-Wide Statements  

The statement of net position and the statement of activities display information about the Town. These statements include the financial 
activities of the overall government. Eliminations have been made to minimize the double counting of activities between funds; however, 
interfund services provided and used are not eliminated. Governmental activities generally are financed through taxes, 
intergovernmental revenues, and other non-exchange transactions.  
 
The statement of activities presents a comparison between direct expenses and program revenues for each function of the Town's 
governmental activities. Direct expenses are those that are specifically associated with a program or function and, therefore, are clearly 
identifiable to a particular function. Program revenues include (a) charges paid by the recipients of goods or services offered by the 
programs and (b) 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. 



TOWN OF CORINTH, VERMONT
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Basic Financial Statements - Fund Financial Statements

The fund financial statements provide information about the Town's funds. Separate statements for each fund category - governmental, 
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 Town reports on the following major governmental funds: 

General Fund - This is the general operating fund of the Town. It accounts for all financial    
resources of the general government, except those not accounted for in another fund.

Highway Fund – This is the highways operating fund of the Town. It accounts for all financial  
resources for the town’s highways and roads.

 
Highway Capital Fund – This fund accounts for purchasing and financing of capital equipment for the Highway 
Department. 

Cemetery Trust Fund – This fund accounts for the maintenance and operation of the Town cemeteries as well as the 
investment activity of its permanent funds. 

Fire Station Funds - This fund accounts for purchasing and financing capital equipment for the Fire Department.  

Measurement Focus 
 
The accounting and financial reporting treatment applied to a fund is determined by its measurement focus. Government-wide 
fund financial statements are reported using the economic resources measurement focus. This means that all assets and liabilities 
associated with the operation of these funds (whether current or noncurrent) are included on the balance sheet (or statement of net 
position). Fund equity (i.e., net total assets) is segregated into investment in capital assets, net of related debt; restricted net position; and 
unrestricted net position. Operating statements present increases (i.e., revenues) and decreases (i.e., expenses) in net total assets. 
 
Governmental fund financial statements are reported using the current financial resources measurement focus. This means that only 
current assets and current liabilities are generally reported on their balance sheets. Their reported fund balances (net current assets)  
are considered a measure of available spendable resources. Operating statements of these funds’ present increases (i.e., revenues 
and other financing sources) and decreases (i.e., expenditures and other financing uses) in net current assets. Accordingly, they are 
said to present a summary of sources and uses of available spendable resources during a period. 
 
Basis of Accounting 
 
Basis of accounting refers to the point at which revenues or expenditures/expenses are recognized in the accounts and reported 
in the financial statements. It relates to the timing of the measurements made regardless of the measurement focus applied. 
 
Accrual Basis of Accounting 

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



TOWN OF CORINTH, VERMONT
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2024 

18 

NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Modified Accrual Basis of Accounting

Governmental funds are reported using the modified accrual basis of accounting. Under this method, revenues are recognized 
when measurable and available. “Measurable” means the amount of the transaction can be determined, and “available” means 
the amount is collectible within the current period or soon enough thereafter to be used to pay liabilities of the current period. The 
Town considers all revenues reported in governmental funds to be available if the revenues are collected within sixty (60) days 
after year-end. Expenditures are recorded when the related fund liability is incurred, except for principal and interest on general 
long-term debt, certain compensated absences and other long-term liabilities which are recognized when the obligations are 
expected to be liquidated or are funded with expendable available financial resources. 
 
General capital asset acquisitions are reported as expenditures in governmental funds. Proceeds of general long-term debt and 
acquisitions under capital leases are reported as other financing sources.  
 
Under the terms of grant agreements, the Town funds certain programs by a combination of specific cost-reimbursement grants 
and general revenues. Thus, when program expenses are incurred, there are both restricted and unrestricted net position 
available to finance the program. It is the Town’s policy to first apply cost-reimbursement grant resources to such programs, 
followed by general revenues. Expenditure driven grants are recognized as revenue when the qualifying expenditures have been 
incurred, and other grant requirements have been met.  
 
Cash and Cash Equivalents 
 
The Town's cash and cash equivalents are considered to be cash on hand, demand deposits, and short-term investments with 
original maturities of six (6) months or less from the date of acquisition. 
 
Budget Accounting 
 
The Town is required by state law to adopt a budget for the General and Highway Funds. The budget is presented on the modified 
accrual basis of accounting which is consistent with generally accepted accounting principles ("GAAP"). The operating budget is 
prepared by the Selectboard and approved by the Selectboard at a properly warned meeting for presentation to the voters. The 
operating budget includes proposed expenditures by line item and the means of financing them. The budget is approved by Town 
voters at a properly warned annual Town meeting. The voters vote on the total expense amount, but voters have discretion to 
change individual line items within the budget, thereby changing the total voted expense amount. 
 
Capital Assets 
 
Capital assets are reported at actual cost or estimated historical cost based on appraisals or deflated current replacement cost if 
purchased or constructed. Contributed assets are recorded at their estimated acquisition value at the time received. Major outlays for 
capital assets and improvements are capitalized as constructed. The cost of normal maintenance and repairs that do not add to the 
value of the asset or materially extend the assets’ lives are not capitalized. Infrastructure assets are reported starting with the fiscal 
year ended June 30, 2004. The Town has elected to not report major general infrastructure assets retroactively. 
 
Capital assets reported in the government-wide fund financial statements are depreciated in order that the cost of these assets will  
be charged to expenses over their estimated service lives, using the straight-line method of calculating depreciation.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Capital Assets (continued) 

Capitalization thresholds (the dollar values above which asset acquisitions are added to the capital asset accounts) and estimated useful 
lives of capital assets are as follows: 

Capitalization Estimated
Threshold Service Life

Land improvements 1$                  N/A
Buildings and building improvements 5,000$           10-100 years
Vehicles 1,000$           3-25 years
Machinery and equipment 1,000$           3-20 years
Infrastructure 5,000$           10-25 years

Capital assets are not reported in the governmental fund type financial statements. Capital outlays in these funds are recorded as 
expenditures in the year they are paid. 
 
Accrued Compensated Balances 
 
Government-Wide Financial Statements – All vested or accumulated vacation leave is reported as a liability and an expense on 
the government-wide financial statements. Sick days are not accrued since they are not paid when the employee terminates 
employment. 

Fund Financial Statements – Amounts of vested or accumulated vacation leave that are not expected to be liquidated with 
expendable available financial resources are not reported as a liability in the fund financial statements and no expenditure is 
reported for these amounts until paid. Unused sick days may be accumulated to use in the following year, but sick days are not 
accrued since they are not paid when the employee terminates employment. 

Net Position 

Net position represents the difference between assets, deferred outflows of resources, deferred inflows of resources and 
liabilities in the statement of net position. Net resources invested in capital assets are reduced by the outstanding balances of 
any borrowing used for the acquisition, construction, or improvement of those assets. Net position is reported as restricted when 
there are legal limitations imposed by its use by Town legislation or external restrictions by creditors, grantors, laws, or 
regulations of other governments. 
 
Fund Balances  
 
The Town classifies its fund balances depicting the relative strength of the constraints that might control how specific amounts 
can be spent:  
 
Nonspendable fund balance includes amounts that are not in a spendable form (inventory, for example) or are required to be 
maintained intact (the principal of an endowment fund, for example). 

Restricted fund balance includes amounts that can be spent only for the specific purposes stipulated by external resource 
providers (for example, grant providers), constitutionally, or through enabling legislation (that is, legislation that creates a new 
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
 
Fund Balances (continued) 
 
revenue source and restricts its use such as impact fees).  
 
Committed fund balance includes amounts that can be used only for the specific purposes determined by a formal action of the 
government's highest level of decision-making authority, the Town voters, in this case. Commitments may be changed or lifted 
only by the government taking the same formal action that imposed the constraint originally. 

Assigned fund balance comprises amounts intended to be used by the government for specific purposes. Intent can be 
expressed by the Town Selectboard or by an official or body to which the Selectboard delegates the authority.  

Unassigned fund balance is the residual classification for the General Fund and includes all amounts not contained in the other 
classifications.  Unassigned amounts are technically available for any purpose. If another governmental fund has a fund balance 
deficit, then it will be reported as a negative amount in the unassigned classification in that fund. Positive unassigned amounts 
will be reported only in the General Fund.  

Nonspendable and Restricted funds are so-designated by external funds sources, such as in the case of the nonspendable 
Cemetery Trust Fund corpus, and also by the definitions of “nonspendable” contained in GASB Statement No. 54. Fund 
balances that are committed and assigned are so-designated by action of the voters or the Selectboard, respectively. Special 
revenue funds are by definition, created only to report a revenue source that is restricted or committed. In circumstances when 
an expenditure is made for a purpose for which amounts are available in multiple fund balance classifications, the Town’s policy 
is to consider the most constrained fund balances to be expended first. 

Investments 

State statute does not restrict the types of investments the Town can make. All investments require the authorization of the 
Board of Selectmen. The Town’s Cemetery Trust Fund holds investments. 
 
In accordance with GASB 31, "Accounting and Financial Reporting for Certain Investments," investments with readily determinable fair 
values are reported at their fair values on the balance sheet. Unrealized gains and losses are included in revenue. 
 
Inventories and Prepaid Expenses/Item 
 
Inventory quantities are determined by physical count and are valued at the lower cost or market. Inventories in the General 
Fund consist of history books the Town has on hand for sale. Inventories in the Highway Fund consist of fuel and materials.  
 
Certain payments to vendors reflect costs that are applicable to future accounting periods and are recorded as prepaid 
expenses/items.  
 
Reported inventories and prepaid items of governmental funds in the fund financial statements are offset by a nonspendable 
fund balance as they are not in spendable form.
 
Interfund Balances 
 
Transactions between funds that are representative of lending/borrowing arrangements that are outstanding at the end of the 
fiscal year are referred to as “advances to/from other funds.”  All other outstanding balances between funds are reported as “due  
to/from other funds.” Any residual balances outstanding between the governmental activities and business-type activities are 
reported in the government-wide financial statements as “internal balances.” Transactions between funds that are representative of 
lending/borrowing arrangements that are outstanding at the end of the fiscal year are referred to as either "interfund receivables/payables" 
(for the current portion of the interfund loans) or "advances to/from other funds" (for the non-current portion of interfund loans). All 
other outstanding balances between funds are reported as "due to/from other funds."   
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
 
Pension Plans 
 
For purposes of measuring the proportionate share of the net pension liability and the related deferred outflow/inflows of 
resources and pension expenses, information about the fiduciary net position of the Vermont Municipal Employee’s Retirement  
System (VMERS) plan and additions to/deductions from the VMERS fiduciary net position has been determined on the same 
basis as they are reported by VMERS. For this purpose, benefit payments (including refunds of employee contributions) are 
recognized when they are due and payable in accordance with the benefit terms. Investments are reported at fair value. 
 
Deferred Outflows of Resources 
 
In addition to assets, the statement of financial 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(s) and so will not be recognized as an outflow of resources (expense/expenditures) until then. The 
Town has one (1) type which arises under the accrual basis of accounting that qualifies for reporting in this category. The 
governmental activities, report deferred outflows of resources from one (1) source; deferred outflows related to the Town’s 
participation in the Vermont Municipal Employees Retirement System (VMERS). These amounts are deferred and recognized as 
an outflow of resources in the future periods to which the outflows are related. 
 
Deferred Inflows of Resources 
 
In addition to liabilities, the statement of financial position 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. The Town has 
one (1) type of items which arise under the modified accrual basis of accounting and two (2) types which arise under the accrual 
basis of accounting that qualify for reporting in this category. The statement of net position reports deferred inflows of resources 
from one (1) source; deferred inflows related to the Town’s participation in the Vermont Municipal Employees Retirement System 
(VMERS). The governmental funds balance sheet reports deferred inflows of resources from two (2) sources; deferred grant 
revenue and deferred tax revenue. These amounts are deferred and recognized as an inflow of resources in the future periods to 
which the inflows are related, or when the amounts become available. 
 
Estimates 
 
The presentation of financial statements in conformity with generally accepted accounting principles requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities 
at the date of the financial statements and the reported amounts of revenues and expenses during the reporting period. Actual 
results could differ from those estimates. The most significant estimates used by the Town are the estimated useful lives used to 
calculate depreciation of property, plant, and equipment. 
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NOTE 2. EXPLANATION OF DIFFERENCES BETWEEN GOVERNMENTAL FUND STATEMENTS AND 
GOVERNMENT-WIDE STATEMENTS 

Governmental Fund financial statements are presented using the current financial resources measurement focus and the modified 
accrual basis of accounting, while government-wide financial statements are presented using the economic resources 
measurement focus and the accrual basis of accounting. These differences in the measurement focus and basis of accounting lead to 
differences between the governmental fund financial statements and the government-wide financial statements, as follows. 

Long-term revenue differences arise because governmental funds report revenues only when they are considered "available", 
whereas government-wide statements report revenues when they are earned. Long-term expense differences arise because 
governmental funds report operating expenses (including interest) using the modified accrual basis of accounting, whereas 
government-wide statements report expenses using the accrual basis of accounting. 

Capital-related differences arise because governmental funds report capital outlays as current period expenditures, whereas 
government-wide statements report depreciation expense as an expense. Further, governmental funds report the proceeds for the 
sale of capital assets as revenue, whereas government-wide statements report the gain or loss from the sale of capital assets as revenue 
or expense. 

Long-term debt transaction differences arise because governmental funds report bond proceeds as other financing sources and 
principal payments as expenditures, whereas government-wide statements report those transactions as increases and decreases in 
liabilities. 
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NOTE 2. EXPLANATION OF DIFFERENCES BETWEEN GOVERNMENTAL FUND STATEMENTS AND
GOVERNMENT-WIDE STATEMENTS (continued)

A detailed explanation of the differences between governmental funds balance sheet and government-wide statement of net position is as 
follows:  

Total Long-Term Capital- Long-Term Statement of
Governmental Revenues/ Related Debt Elimination of Net Position

Funds Expenses Items Transactions Due To/From Total
ASSETS

Cash 509,403$       -$  -$  -$  -$  509,403$       
Investments 322,266         - - - - 322,266         
Prepaid expenses 11,482           - - - - 11,482           
Receivable (net of allowance) 

Taxes receivable 231,467         - - - - 231,467         
Accounts receivables 9,430             - - - - 9,430             
Other receivables 901                - - - - 901                

Inventory 46,013           - - - - 46,013           
Other current assets 17,178           - - - - 17,178           
Due from other funds 826,070         - - - (798,491)        27,579           
Capital assets - - 6,338,301      - - 6,338,301      

Total assets 1,974,210      - 6,338,301 - (798,491) 7,514,020      

Deferred outflows - pension sources - 63,751 - - - 63,751           

LIABILITIES 
Accounts payable 30,776           - - - - 30,776           
Accrued payroll and withholdings 9,409             14,896           - - - 24,305           
Accrued interest payable - 7,467 - - - 7,467             
Tax overpayments 8,083             - - - - 8,083             
Payroll liabilities 5,622             - - - - 5,622             
Other current liabilities 637                - - - - 637                
Due to other funds 798,491         - - - (798,491)        - 
Non-current obligations - - - 1,081,032      - 1,081,032 
Net pension liability - 149,517 - - - 149,517         

Total liabilities 853,018         171,880         - 1,081,032 (798,491)        1,307,439      

Deferred Inflows
Deferred grant revenue 309,813         (11,532)          - - - 298,281         
Deferred property taxes 213,647         (213,647)        - - - - 
Pension resources - 5,808 - - - 5,808             

Total deferred inflows 523,460         (219,371)        - - - 304,089         

NET ASSETS
Invested in capital assets - - 6,338,301      (1,081,032)     - 5,257,269 
Restricted 598,019         - - - - 598,019 
Nonspendable 46,013           - - - - 46,013           
Assigned 51,292           - - - - 51,292           
Unrestricted (97,592)          111,242         - - - 13,650           

Total net assets 597,732$       111,242$       6,338,301$    (1,081,032)$   -$  5,966,243$    
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NOTE 2. EXPLANATION OF DIFFERENCES BETWEEN GOVERNMENTAL FUND STATEMENTS AND
GOVERNMENT-WIDE STATEMENTS (continued) 

A detailed explanation of the differences between governmental funds statement of revenues, expenditures and changes in fund balances and 
government-wide statement of activities is as follows: 

Total Long-Term Capital- Long-Term Statement of
Governmental Revenues/ Related Debt Net Assets

Funds Expenses Items Transactions Total
REVENUES

Taxes 1,026,330$     43,224$          -$  -$  1,069,554$      
Tax penalties and interest 14,469            - - - 14,469             
Fees, licenses and permits 2,990              - - - 2,990               
Intergovernmental revenues 499,155          - - - 499,155           
Charges for current services 49,210            - - - 49,210             
Interest 1,413              - - - 1,413               
Other revenues 119,586          - 55,059 - 174,645 

Total revenues 1,713,153       43,224            55,059            - 1,811,436 

EXPENDITURES
Current expenditures

General government 308,482          19,148            26,789            - 354,419 
Public safety 160,671          - - - 160,671           
Public works 860,041          - 441,256 - 1,301,297 
Cemetery 8,234              - - - 8,234               
Conservation and development 1,570              - - - 1,570               
Debt service expenditures

Principal 124,380          - - (124,380)         - 
Interest 25,248            (2,165)             - - 23,083             

Capital expenditures
General government - - - - - 
Public safety - - - - - 
Public works 433,427          - (433,427) - - 

Total expenditures 1,922,053       16,983            34,618            (124,380)         1,849,274        

Net change in fund balances (208,900)$       26,241$          20,441$          124,380$        (37,838)$          
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NOTE 3. CASH AND INVESTMENTS

Cash and Investments 

The Town's cash and investments as of June 30, 2024 are as follows:

Governmental
Activities

Cash:
Deposits with financial institutions 509,403$        

Total cash 509,403          

Investments:
Mutual funds and corporate bonds 319,267          

Total cash and investments 828,670$        

The cash deposits held at financial institutions and cash on hand can be categorized according to four (4) levels of risk: 

Category 1 - Deposits which are insured or collateralized with securities held by the Town or by its agent in the 
     Town's name (repurchase agreements). 

Category 2 - Deposits which are collateralized with securities held by the pledging financial institution's trust 
     department or agent in the Town's name. 

Category 3 - Private commercial insurance protection or letters of credit for funds in excess of FDIC limits. 

Category 4 - Deposits which are not collateralized or insured (includes cash on hand).  

At June 30, 2024, the carrying amount of the Town’s deposits with financial institutions was $828,670. Of the funds on deposit, 
$250,000 was covered by the Federal Deposit Insurance Corporation (FDIC) and was collateralized. The Town has a Tri-Party 
collateralization agreement between the custodian M&T Bank, the customer M&T Treasury and the sub-account Vermont Pool, 
of which the remainder is to collateralize its deposits, which exceed FDIC insurance limits. 

Balances held in each area are as follows: 
Book Bank

Balance Balance

Insured by FDIC 250,000$        250,000$        
Category 1 259,403          255,407          

Total Deposits 509,403$        505,407$        

The difference between the book balance and bank balance is due to reconciling items such as deposits in transit and 
outstanding checks.  Due to higher cash flows at certain times during the year, the amount of uninsured, and not collateralized 
cash could have been much higher than at year end. 
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NOTE 3. CASH AND INVESTMENTS (continued)

Cash and Investments (continued) 

None of the Town’s cash deposits at year end is subject to credit risk, concentration of credit risk, interest rate risk, or foreign 
currency risk. The Town does not have policies regarding custodial credit risk, credit risk, concentration of credit risk, interest 
risk, or foreign currency risk. 

GASB Statement No. 40 requires the Town’s investments to be categorized indicating the level of risk assumed by the Town at 
year end. Category 1 includes investments that are insured, registered or securities that are held by the Town or its agent in the 
Town’s name. Category 2 includes uninsured and unregistered investments, which are held by a trust department or agent in the 
Town’s name. At June 30, 2024, all the Town’s investments were in Category 1. 

NOTE 4. RECEIVABLES 

Accounts receivables are shown net of an allowance for uncollectible accounts for the estimated losses that will be incurred in the 
collection of the receivables. The estimated losses are based on the judgment of management and a review of the current status 
of existing receivables.  Receivables as of June 30, 2024 are as follows: 

Allowance for
Uncollectible Net

Receivables Accounts Receivables
Governmental Activities

Delinquent taxes receivables 249,267$        17,800$          231,467$        
Accounts receivables 9,430              - 9,430 
Other receivables 901 - 901 

259,598$        17,800$          241,798$        

Grants receivable represents amounts due from the State of Vermont for grants reimbursements. Based on experience and 
because the receivables are in accordance with formal agreements, the Town has not established an allowance for uncollectible 
receivables. 

NOTE 5. INTERFUND BALANCES AND TRANSFERS 

Interfund Balances 

Interfund balances at June 30, 2024: 

Receivables Payables

General Fund -$  589,647$        
Highway Fund 75,831            - 
Highway Capital Fund 53,996            - 
Cemetery Trust Fund - 500 
Fire Station Fund 92,440            - 
Special Revenue Fund 458,882          115,618          
Capital Project Fund 144,018          92,726            
Blake Memorial Library Fund 903                 - 
Fiduciary Fund - 27,579 

Total 826,070$        826,070$        
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NOTE 5. INTERFUND BALANCES AND TRANSFERS (continued)

Operating Interfund Transfers 

The Town occasionally transfers funds to cover expenditures made in one fund for which the revenues are in another fund. 
There are no transfers made by the Town during the year ending June 30, 2024. 

NOTE 6.  CAPITAL ASSET ACTIVITY 

Capital asset activity of the Town for the year ended June 30, 2024, is as follows: 

 Beginning 
Balances Increases Decreases

 Ending 
Balances 

Governmental Activities
Capital assets, not being depreciated:

Land  $        134,666  $ - $ - $        134,666
Construction in progress              48,845 -                       -              48,845 

Total capital assets, not being depreciated            183,511 -                       -              183,511 

Capital assets being depreciated:
Buildings/improvements         1,255,516              84,339 - 1,339,855
Vehicles         1,341,627 - 192,341 1,149,286
Machinery and equipments            135,457 -                       -            135,457 
Infrastructure         7,202,377            349,088 - 7,551,465

Total capital assets, being depreciated  $     9,934,977  $        433,427  $        192,341  $   10,176,063 

 Beginning 
Balances  Increases  Decreases 

 Ending 
Balances 

Less Accumulated Depreciation:
Buildings/improvements  $        229,888  $          29,988  $ - $        259,876
Vehicles            688,897            154,378            177,401            665,874 
Machinery and equipments            102,008                2,311 - 104,319
Infrastructure         2,995,978            281,367 - 3,277,345

Total accumulated depreciation         4,016,771            468,044            177,401         4,307,414 

Assets Being Depreciated, Net         5,918,206            (34,617)              14,940         5,868,649 

Net Assets  $     6,101,717  $        (34,617)  $          14,940  $     6,052,160 

Depreciation expense was charged to governmental functions as follows:

General government 26,789$          
Public works 441,256          

Total 2024 governmental depreciation expense 468,045$        
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NOTE 7. DEFERRED OUTFLOWS OF RESOURCES

Deferred outflows of resources in the Governmental Activities totaled $63,751 for the year ended June 30, 2024, and relate 
entirely to the Town’s participation in VMERS, as further described in Note 12. This represents pension-related items such as 
differences between expected and actual experience, changes in assumptions, differences between projected and actual 
investment earnings, changes in the Town’s proportional share, and contributions made subsequent to the measurement date. 
Total deferred outflows of resources in the Governmental Activities are $63,751. 

NOTE 8. DEFERRED INFLOWS OF RESOURCES 

Deferred inflows of resources in the Governmental Activities consists of $5,808 to the Town’s participation in the Vermont 
Municipal Employee’s Retirement System (VMERS), as further described in Note 12 and $298,281 of deferred grant revenue. 
Total deferred inflows of resources in the Governmental Activities are $304,089. 

Deferred inflows of resources in the Governmental Funds consists of $213,647 of delinquent property taxes (including penalties 
and interest on those taxes) that were not collected within sixty (60) days after year-end as these would not be available to 
liquidate current liabilities and $309,813 of deferred revenue. Total deferred inflows of resources in the Governmental Fund are 
$523,460. 

NOTE 9.  LONG-TERM DEBT 

Long-term debt consisted of the following: 

Beginning Principal Ending
Balance Payments Balance

Tractor for Highway Department, Principal Payments of 
$23,990 Plus Interest Payable on August 10 Annually, 
Interest at 3.15% , Due August, 2023 23,990$      23,990$   -$                

2020 Dump Truck, Principal Payments of $25,890 Plus 
Interest Payable Annually Beginning on September 23, 
2020, Interest at 2.75%, Due September, 2024          51,781       25,890              25,891 

Bond Bank, Fire Station, Principal Payments of $42,500 
Plus Interest Payable Annually, Interest at 2.77%, Due 
November 2039        722,500       42,500            680,000 

2022 130 G Grader, Pincipal Payments of $32,000 Plus 
Interest Payable Annualy, Interest at 2.50% , Due July 
2028        191,000       32,000            159,000 

 $    989,271  $ 124,380  $        864,891 
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NOTE 9. LONG-TERM DEBT (continued) 

Principle maturities on long-term debt are as follows: 

Years Ending  Principal   Interest  Total 

June 30, 2025 100,391  22,705  123,096  
June 30, 2026 74,500  20,538  95,038  
June 30, 2027-2031 307,500  78,695  386,195  
June 30, 2032-2036 212,500  43,956  256,456  
June 30, 2037-2040 170,000  10,613  180,613  

Total 864,891$       176,507$       1,041,398$    

 Governmental Activities 

Long-term liabilities include notes payable. Long-term liabilities also include other obligations such as compensated absences and 
post-employment benefits. Long-term liabilities are reported in the government-wide and proprietary fund financial statements. 
Governmental fund financial statements do not include any long-term liabilities as those funds use the current financial 
resources measurement focus and only include current assets and liabilities on their balance sheets. 

NOTE 10. PROPERTY TAXES 

The Town is responsible for assessing and collecting its own property taxes, as well as taxes for the State for school purposes. 
Property taxes are assessed based on property valuations as of April 1 annually. Taxes were levied during May and were due and 
payable during September 2023 and February 2024. 

During the tax year ended June 30, 2024, taxes were billed in two (2) installments. Taxes paid before the due date are allowed a 2% 
discount. Payments received after the due date are subject to an 8% penalty and 1% interest per month for the first three (3) months and 
1.5% per month thereafter. Because unpaid taxes become an enforceable lien on the property, and such properties are subject to tax 
sale by the delinquent tax collector, the Town has not established an allowance for uncollectible taxes receivable. 

As of June 30, 2024, delinquent taxes receivable was $231,467 inclusive of interest and penalties, with no allowance for uncollectible 
taxes. 

The tax rates for FY2024 are as follows: 

Non-
Homestead Homestead

Education 1.4944$   1.7132$   
Town 0.1571  0.1571  
Highway 0.4300  0.4300  
Fire station 0.0399  0.0399  
Local agreement 0.0058  0.0058  

Total 2.1272$   2.3460$   
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NOTE 11. FUND BALANCE / NET POSITION CATEGORIES

The fund balances/net position of the Town are categorized as follows: 

Individual Funds 
Statements 

 Government-Wide 
Statements 

Governmental Governmental
Funds Activities

Nonspendable
General Fund 1,839$                 1,839$                 
Highway Fund 44,174                 44,174                 

46,013                 46,013                 

Restricted:
Highway Fund 78,711 78,711                 
Highway Capital Fund 53,996 53,996                 
Cemetery Trust Fund 326,151               326,151               
Fire Station Fund 92,440 92,440                 
Planning Commission Fund 10,643 10,643                 
Conservation Commission Fund 14,586 14,586                 
Emerald Ash Borer Fund 15,000 15,000                 
Reappraisal Fund 84,481 84,481                 
Home Improvement Fund 16,699 16,699                 
Restoration of Records Fund 8,945 8,945 
Library Grant Fund 9,046 9,046 
FEMA Fund (115,618)              (115,618)             
Blake Memorial Library Fund 2,939 2,939 

598,019               598,019               

Assigned:
Bridge Reserve Fund 69,467 69,467                 
Computer Reserve Fund 24,086 24,086                 
Town Hall Cap Improvement Fund 50,465 50,465                 
State Grant Fund (92,726)                (92,726)               

51,292 51,292                 

Unassigned (governmental funds)/Unrestricted (97,592)                13,650                 
(business-type funds)

Invested in Capital Assets, Net of Related Debt: - 5,257,269 

Total Fund Balances/Net Position 597,732$             5,966,243$          
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NOTE 12. PENSION PLAN

Defined Benefit Plan 

Plan Description

The Vermont Municipal Employees’ Retirement System (VMERS) is a cost-sharing, multiple-employer defined benefit pension 
plan that is administered by the State Treasurer and its Board of Trustees. It is designed for municipal and school district 
employees that work on a regular basis and also includes employees of museums and libraries if at least half of that institution’s 
operating expenses are met by municipal funds. An employee of any employer that becomes affiliated with the system may join 
at that time or at any time thereafter. Any employee hired subsequent to the effective participation date of their employer who 
meets the minimum hourly requirements is required to join the system. During the year ended June 30, 2022, the retirement 
system consisted of 359 participating employers. 

The plan was established effective July 1, 1975, and is governed by Title 24, V.S.A. Chapter 125. 

The general administration and responsibility for formulating administrative policy and procedures of the retirement system for its 
members and their beneficiaries is vested in the Board of Trustees consisting of five (5) members. They are the State Treasurer, 
two (2) employee representatives elected by the membership of the system, and two (2) employer representatives one (1) 
elected by the governing bodies of participating employers of the system, and one (1) selected by the Governor from a list of four 
(4) nominees. The list of four (4) nominees is jointly submitted by the Vermont League of Cities and Towns (VLCT) and the
Vermont School Boards Association (VSBA).

All assets are held in a single trust and are available to pay retirement benefits to all members. Benefits available to each group 
are based on average final compensation (AFC) and years of creditable service. 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources 

As of June 30, 2023, the measurement date selected by the State of Vermont, VMERS was funded at 74.01% and had a plan 
fiduciary net position of $912,113,032 and a total pension liability of $1,232,406,785 resulting in a net pension liability of 
$320,293,753. As of June 30, 2024, the Town’s proportionate share of this was 0.04668% resulting in a liability of $149,517. The 
net pension liability was measured as of June 30, 2023, and the total pension liability used to calculate the net pension liability 
was determined by an actuarial valuation as of that date. The Town’s proportion of the net pension liability was based on a 
projection of the Town’s long-term share of contributions to the pension plan relative to the projected contributions of all 
participating entities, actuarially determined. As of June 30, 2024, the Town’s proportion of 0.04608% was an increase of 
0.01599% from its proportion measured as of June 30, 2023. 

For the year ended June 30, 2024, the Town recognized pension expense of $19,151. 
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NOTE 12. PENSION PLAN (continued)

As of June 30, 2024, the Town reported deferred outflows of resources and deferred inflows of resources from the following 
sources: 

Deferred Deferred
Outflow of Inflow of

Difference between expected and actual experience 9,377$            -$  

Changes in assumptions 4,873              - 

Difference between projected and actual earnings on 
pension plan investments 17,011            - 

Changes in proportional share of contributions 18,561            5,808              

Town's required employer contributions made 
subsequent to the measurement date 13,929            - 

63,751$          5,808$            

The deferred outflows of resources resulting from the Town’s required employer contributions made subsequent to the 
measurement date in the amount of $13,929 will be recognized as a reduction of the net pension liability in the year ended June 
30, 2024. Other amounts reported as deferred outflows of resources and deferred inflows of resources will be recognized in 
pension expense as follows: 

Year Ending June 30th,
2024 14,393$          
2025 8,170$            
2026 21,804$          
2027 (352)$              

44,015$          

Summary of System Provisions 

Membership – Full - time employees of participating municipalities. The Town elected coverage under Groups A and B. 

Creditable Service – Service as a member plus purchased service. 

Average Final Compensation (AFC): Group A – Average annual compensation during highest five (5) consecutive years. 
Group C – Average annual compensation during highest three (3) consecutive years. 

Service Retirement Allowance: 

Eligibility: Group A – The earlier of age 65 with five (5) years of service or age 55 with thirty-five (35) years of service. 
 Group B – The earlier of age 65 with five (5) years of service or age 55 with thirty (30) years of service.
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NOTE 12. PENSION PLAN (continued)

Summary of System Provisions (continued) 

Amount:  Group A – 1.4% of AFC service x service. 
Group B – 1.7% of AFC times service as a Group B member plus percentage earned as a Group A member 
times AFC. 
 Maximum benefit is 60% of AFC for Groups A and B and 50% of AFC for Groups C and D. The previous 
.amounts include the portion of the allowance provided by member contributions.  

Early Retirement Allowance: 

Eligibility: Age 55 with five (5) years of service for Group A and B. 

Amount: Normal allowance based on service and AFC at early retirement, reduced by 6% for each year 
        commencement precedes normal retirement age for Group A and B members. 

Vested Retirement Allowance: 

                Eligibility: Five (5) years of service. 

Amount: Allowance beginning at normal retirement age based on AFC and service at termination. The AFC is to be 
adjusted annually by one-half of the percentage change in the Consumer Price Index, subject to the limits on 
“Post-Retirement Adjustments.” 

Disability Retirement Allowance: 

Eligibility: Five (5) years of service and disability as determined by the Retirement Board. 

Amount: Immediate allowance based on AFC and service to date of disability. 

Death Benefit: 

Eligibility: Death after five (5) years of service. 

Amount: For Groups A, B and C, reduced early retirement allowance under 100% survivor option commencing 
         immediately or, if greater, survivor(s) benefit under disability annuity computed as of date of death. 

Optional Benefit and Death after Retirement: For Groups A, B and C, lifetime allowance or actuarially equivalent 50% or 100% 
joint and survivor allowance with refund of contribution guarantee. 

Refund of Contribution: Upon termination, if the member so elects or if no other benefit is payable, the member’s accumulated 
    contributions are refunded. 

Post-Retirement Adjustments: Allowance in payment for at least one (1) year increased on each January 1 by one-half of the 
percentage increase in Consumer Price Index, but not more than 2% for Group A and 3% for Group B. 

Member Contributions: Group A – 3.75% 
Group B – 6.60% 

Employer Contributions: Group A – 5.00%  
         Group B – 6.50% 

Retirement Stipend: $25 per month payable at the option of the Board of Retirees.
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NOTE 12. PENSION PLAN (continued)

Significant Actuarial Assumptions and Methods 

Interest Rate – 7.0% per annum. 

Salary Increases – Varying service-based rates from zero to ten (0-10) years of service, then a single rate of 4.5% (includes 
assumed inflation of 2.30%) for all subsequent years. 

Mortality: 

             Pre-retirement – 40% PubG-2010 General Employee below-median and 60% of PubG-2010 General Employee. 
 generational projection using scale MP-2019. 

             Healthy post-retirement:  104% of 40% PubG-2010 General Healthy Retiree below-median and 60% of PubG-2010        
                 General Healthy Retiree, with general projection using scale MP-2019. 

. 
            Healthy post-retirement – 70% Pub-2010 Contingent Survivor below-median and 30% of Pub-2010 Contingent Survivor, 

 with generational projection using scale MP-2019. 

            Disabled post-retirement – PubNS-2010 Non-Safety Disabled Retiree Mortality Table with generational projection using 
                 scale MP-2019. 

 Spouse’s Age: Females three (3) years younger than males. 

Cost-of-Living Adjustments to Benefits - 1.30% per annum for Group A and 1.80% for Group B members. The January 1, 2021 
 COLA is assumed to be 2.00% for Group A and 2.30% for Group B. 

Actuarial Cost Method – Entry Age Actuarial Cost Method. Entry Age is the age at date of employment or, if date is unknown, 
 current age minus years of service. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis 
 and are allocated by salary, with Normal Cost determined using the plan of benefits applicable to each participant. 

Actuarial Value of Assets – A smoothing method is used, under which the value of assets for actuarial purposes equals market 
value less a five (5) year phase-in of the differences between actual and assumed investment return. The value of assets for 
actuarial purposes may not differ from market value of assets by more than 20%. 

Inflation- 2.30% 
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NOTE 12. PENSION PLAN (continued)

Significant Actuarial Assumptions and Methods (continued) 

 Long-Term Expected Rate of Return: 
 The long-term expected rate of return on pension plan investments was determined using a building-block method in 
  which best-estimate ranges of expected future real rates of return (expected returns, net of pension plan investment     
 expense and inflation) are developed for each major asset class. These ranges are combined to produce long-term             
 expected rate of return by weighing the expected future real rates of return by the target asset allocation percentage    
 and by adding expected inflation. Best estimates of arithmetic real rates of return for each major asset class included in 
 the pension plan’s target asset allocation as of June 30, 2023, is summarized in the following table: 

Long-Term
Target Expected Real

Asset Class Allocation Rate of Return

Passive Global Equities 24.00% 4.30%
Active Global Equities 5.00% 4.30%
US Equity - L Cap 4.00% 3.25%
US Equity - S/M Cap 3.00% 3.75%
Non-US Developed Market Equities 7.00% 5.00%
Emering Markets Debt 4.00% 3.50%
Core Fixed Income 19.00% 0.00%
Private & Alt Credit 10.00% 4.75%
US Tips 3.00% -50.00%
Core Real Estate 3.00% 3.75%
Non-Core Real Estate 4.00% 6.00%
Private Equity 10.00% 5.50%
Infrastructure/Farmland 4.00% 4.25%

100.00%

Discount Rate - The discount rate used to measure the total pension liability was 7.00% as of June 30, 2023. The projection of 
cash flows used to determine the discount rate assumed plan member and employer contributions will be made at rates set by 
the Board (employers) and statute (members) with scheduled increases through July 1, 2023. Further, based upon Board 
resolution, projected contributions beginning July 1, 2023, and each subsequent July 1, through 2025 include additional total 
contribution increases of 0.50% per year. For this purpose, only employer contributions that are intended to fund benefits of 
current plan members and their beneficiaries are included. Projected employer contributions that are intended to fund the service 
costs of future plan members and their beneficiaries, as well as projected contributions from future plan members, are not 
included. Based on those assumptions, the pension plans’ Fiduciary Net Position was projected to be available to make all 
projected future benefit payments of current plan members as of June 30, 2023. 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. 

The following presents the net pension liability, calculated using the discount rate of 7.0%, as well as what the pension liability 
would be if it were calculated using a discount rate that is one (1) percent lower (6.0%) or one (1) percent higher (8.0%) than the 
current rate: 

1% Decrease (6.0%) Discount Rate (7.0%) 1% Increase (8.0%) 

$225,046 $149,517 $87,435 
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NOTE 12. PENSION PLAN (continued)

Additional Information 

Additional information regarding the State of Vermont Municipal Employees’ Retirement System (VMERS), including the details 
of the Fiduciary Net Position, is available upon request from the State of Vermont. 

NOTE 13. RISK MANAGEMENT 

The Town is exposed to various risks of loss related to torts; theft of, damage to, and destruction of assets; errors and omissions; 
injuries to employees; and natural disasters. The Town maintains insurance coverage through the Vermont League of Cities and 
Towns Property (VLCTP) and Casualty Intermunicipal Fund, Inc. covering each of those risks of loss. Management believes 
such coverage is sufficient to preclude any significant uninsured losses to the Town. Settled claims have not exceeded this 
coverage in any of the past three (3) fiscal years. The Town must remain a member for a minimum of one (1) year and may 
withdraw from the Fund after that time by giving sixty (60) days’ notice. Fund underwriting and rate setting policies have been 
established after consultation with actuaries. Fund members are subject to a supplemental assessment in the event of 
deficiencies. If the assets of the Fund were to be exhausted, members would be responsible for the Fund’s liabilities.  

The Town is also a member of the Vermont League of Cities and Towns Employment (VLCTP) Resource and Benefits Trust. 
The Trust is a nonprofit corporation formed to provide unemployment coverage and other employment benefits for Vermont 
municipalities and is owned by the participating members. The agreement does not permit the Trust to make additional 
assessments to its members. The Town has only elected unemployment coverage with the Trust. 
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NOTE. 14.               LEASES

On June 25, 2024, the Town entered into a lease-purchase arrangement to finance the acquisition of the 2024 Western Star 
truck rather than paying the full cost upfront. Ownership of the vehicle effectively transferred to the Town over the lease term, 
with payments structured to cover principal and financing costs. The agreement has created a lease liability and corresponding 
asset, which is recorded in the Town’s financial statements.  

Right of use asset and lease liability consisted of the following at June 30, 2024: 

2024

Right-of-use asset, cost 286,141$        

Less accumulated amortization - 

286,141$        

Lease liabilities, current portion 32,390$          

Lease liabilities, net of current portion 183,751          

Total Operating lease liabilities 216,141$        

Future minimum lease payments for long-term leases are based on the terms of the underlying agreements for each lease and 
are as follows for the years ending June 30, 2024: 

Future lease cost 2025 2026 2027 2028 2029 & after Totals

     Amortization of right-of-use assets 35,768$          35,768$          35,768$          35,768$          143,069$          286,141$          

     Interest of lease liabilities 9,164              7,791              6,359              4,867              5,003                33,184              

          Total lease cost 44,932$          43,559$          42,127$          40,635$          148,072$          319,325$          

NOTE. 15. SUBSEQUENT EVENTS 

Events of the Town have been evaluated from June 30, 2024 through the date of these financial statements for subsequent 
events which would impact the financial standing. There are no events that would significantly impact the presentation of these 
financial statements. 
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SCHEDULE 1

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Total Plan Net Pension Liability 320,293,753$    303,371,956$    147,184,198$    252,974,064$    173,491,807$    140,675,892$    121,155,552$    128,696,167$    77,095,810$   9,126,613$    

Town's Proportion of the Net Pension Liability 0.04668% 0.04608% 0.03009% 0.03790% 0.03940% 0.04560% 0.05390% 0.05090% 0.06000% 0.05840%

    

Town's Proportionate Share of the Net Pension Liability 149,517$           139,799$           44,284$            95,807$            68,444$            64,225$            65,294$            65,458$            46,290$          5,331$           

Town's Covered Employee Payroll 239,297$           236,423$           215,040$           122,612$           148,259$           146,490$           157,947$           172,443$           151,993$        167,293$       

    

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

 Percentage of Town's Covered Employee Payroll 62.48% 59.13% 20.59% 78.14% 46.17% 43.84% 41.34% 37.96% 30.46% 3.19%

    

Plan Fiduciary Net Position as a Percentage of the

 Total Pension Liability 74.01% 73.60% 86.29% 74.52% 80.35% 82.60% 83.64% 80.95% 87.42% 98.32%

Notes to Schedule

 
Benefit Changes: None.

Changes in Assumptions: The discount rate used to measure the net position liability was lowered from 7.50% to 7.00%,

due to the adoption by the Board of Trustees of a 7.00% expected future rate of return on assets for funding purposes.

Fiscal year 2015 was the first year of implementation, therefore, only ten (10) years are shown.

The notes to the financial statements are an integral part of this statement.
38
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SCHEDULE 2

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015

Contractually Required Contribution (Actuarially Determined) 13,930$         10,987$         11,385$         6,689$           7,849$           7,580$          7,997$          8,801$          7,730$          8,393$          

Contributions in Relation to the Actuarially Determined Contribution 13,930           10,987           11,385           6,689             7,849             7,580            7,997            8,801            7,730            8,393            

Contribution Excess/(Deficiency) -$  -$  -$  -$  -$  -$  -$  -$  -$  -$              

Town's Covered Employee Payroll 239,297$       236,423$       215,040$       122,612$       148,259$       146,490$       157,947$       172,443$       151,993$       167,293$       

Contributions as a Percentage of Town's Covered Employee Payro 5.82% 4.65% 5.29% 5.46% 5.29% 5.17% 5.06% 5.10% 5.09% 5.02%

Notes to Schedule

Valuation Date: June 30, 2023

Fiscal year 2015 was the first year of implementation, therefore, only ten (10) years are shown.

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
SCHEDULE OF REVENUES, EXPENDITURES, AND

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL - GENERAL FUND
JUNE 30, 2024

(SCHEDULE 3  PAGE  OF 4)

SCHEDULE  3

Original and 
Final Budgeted 

Amounts
Actual 

Amounts

Variance 
Favorable 

(Unfavorable)
REVENUES

Current Tax Levy 239,742$       194,246$ (45,496)$        
Fund Balance Surplus, General Fund 75,900            - (75,900) 
Fees 19,000 13,072 (5,928)
Dog Licenses 1,000              693                 (307)               
Education Tax Billing 500                 - (500) 
Hall Rental 1,000 900 (100)
Liquor and Tobacco License 140                 255                 115 
Permit Application Fee 100 - (100)
Restoration of Records 4,000              - (4,000) 
HS Late Filing Penalty 1,000              - (1,000) 
Civil Fines 500 102 (398)
Equalization Revenue 500                 1,018              518 
Interest property taxes 10,000            14,469            4,469 
Interest on Savings 1,000              24,200            23,200 
Hold Harmless Money 100,000          22,412            (77,588) 
Corinth History Book Sale - 125 125                 
Recycling In - Transfer Station - 3,269 3,269              
Land Use Change Tax 1,000              1,255 255                 
Miscellaneous Income - Transfer Station - (234) (234)               
Miscellaneous Income 2,000              565 (1,435)            

Total Revenues 457,382          276,347          (181,035)         

EXPENDITURES
Selectboard:

Salary 6,000              6,000              - 
Administrative Board Clerk 2,500              1,774              726                 
Payroll, Finance Assitant 4,500              6,815              (2,315)            
SS & MCare, Selectboard 1,325              1,211              114                 
Meetings 200                 83 117                 
Miscellaneous Expense 200                 673                 (473)              

Total Selectmen 14,725 16,556 (1,831)

Auditors:
Postage, Town Report 350                 442                 (92)                 
Printing, Town Report 2,300              2,925              (625)               
Professional Office Service, Auditors 13,000            8,464              4,536              
Hired Services, Town Report 1,300              1,781              (481)               

Total Auditors 16,950            13,612            3,338              

Elections:
Payroll, Elections 1,500              323                 1,177              
Payroll (A/P), Elections - 518 (518)               
SS & MCare, Elections 45 25 20 
Postage, Elections 250                 14 236                 
Supplies, Elections 600                 - 600 

Total Elections 2,395$            880$               1,515$            

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
SCHEDULE OF REVENUES, EXPENDITURES, AND

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL - GENERAL FUND
JUNE 30, 2024

(SCHEDULE 3  PAGE 2 OF 4)

SCHEDULE  3

Original and 
Final Budgeted 

Amounts
Actual 

Amounts

Variance 
Favorable 

(Unfavorable)
Listers:

Payroll, Listers 22,500$         21,394$         1,106$
SS & MCare, Listers 1,710              1,542              168                 
Tech Dues & Support, List 1,500              2,623              (1,123)            
Meetings, Listers 200                 - 200 
Mileage, Listers 75 78 (3) 
Supplies, Listers 300                 71 229                 
Consulting Services, Listers 5,800              821                 4,979              

Total Listers 32,085            26,529            5,556              

Administrative Officer:
Payroll, Admin Officer 2,250              - 2,250 
SS & MCare, Admin Officer 140                 - 140 
Mileage, Admin Officer 100                 - 100 

Total Administrative Officer 2,490              - 2,490 

Town Office:
Payroll, Town Clerk 31,000            31,000            - 
Payroll, Ass't Town Clerk 6,000              5,286              714                 
Payroll, Town Treas 28,350            27,570            780                 
Payroll, Ass't Town Treas 10,000            3,259              6,741              
SS & MCare, Office 5,800              5,185              615                 
Retirement, Office 1,775              1,325              450                 
Health Insurance, Office 14,000            12,263            1,737              
Furniture & Equip, Office 500                 352                 148                 
Meetings & Membership, Office 200                 450                 (250)               
Mileage, Office 100                 159                 (59) 
Supplies, Office 2,000              1,548              452                 

Total Town office 99,725            88,397            11,328            

Technology & Communications:
Telephone 4,000 3,805 195 
Website 1,500              980                 520                 
Contract Maintenance 2,700              2,858             (158)
Technology Dues and Support 7,000              5,744              1,256              
Postage 2,800              2,371              429                 
Supplies 100                 476                 (376)               
Technology Equipment Purchases 200                 - 200 

Total Technology & Communications 18,300            16,234            2,066              

Legal & Insurance:
Unemployment Insurance 100                 469                 (369)               
Disability Insurance - 41 (41)                 
Workers Comp, Legal & Ins 1,000              1,944 (944)               
Bond Ins, Legal & Ins 14,500            12,892 1,608              
Advertising Legal Notices 250                 755                 (505)               
Legal Services 1,000              405                 595                 

Total Legal & Insurance 16,850$          16,506$          344$               

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
SCHEDULE OF REVENUES, EXPENDITURES, AND

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL - GENERAL FUND
JUNE 30, 2024

(SCHEDULE 3  PAGE  OF 4)

SCHEDULE  3

Original and 
Final Budgeted 

Amounts
Actual 

Amounts

Variance 
Favorable 

(Unfavorable)
Public Services:

Abated Taxes 1,000$           -$              1,000$
Ambulance Services 74,460            76,388            (1,928)            
Animal Control 500                 280                 220                 
County Tax 36,000            74,732            (38,732)          
East Corinth Volunteer Fire Department 65,000            65,000            -                 
Emergency Management 100 - 100
VLCT 2,800              3,016              (216) 
Two Rivers Dues 2,400              - 2,400 
CTERT 7,500              7,500              -                 
Fire Warden 700                 742                 (42)                 
Miscellaneous Expenses 100                 - 100 

Total Public Services 190,560          227,658          (37,098)          

Appropriations:
American Red Cross 500                 500                 -                 
Blake Memorial Library 2,900              2,900              -                 
Clara Martin Center 2,180              2,180              -                 
Council on Aging 600                 600                 -                 
Adult Education 800                 800                 -                 
Green Mountain Economic Development 300                 300                 -                 
Little River Health Center 2,000              2,000              -                 
Mentor Project of the Upper Valley 500                 500                 -                 
Northeast Slopes 1,460              1,460              -                 
Orange County Parent Center 750                 750                 -                 
Orange County Diversion Program 350                 350                 -                 
Orange East Senior Center 3,500              3,500              -                 
Safeline 700                 700                 -                 
Topsham-Corinth Little League 500                 500                 -                 
Vermont Green Up 100                 100                 -                 
Vermont Family Network 250                 250                 -                 
Visiting Nurse Alliance 6,250 6,250 - 
Vt Ctr Independent Living 170                 170                 -                 
Vt Rural Fire Project 100                 100                -
Public Health Council 150                 150                 -                 
Tri-Valley Transit 1,500              1,500              -                 

Total Appropriations 25,560            25,560            - 

Town Hall Maintenance:
Payroll Cleaning 7,500              - 7,500 
Social Security 575                 799                 (224)               
Contract Maintenance 500                 430                 70 
Mileage, Town Hall - 62 (62) 
Rubbish Removal 150                 40 110                 
Furniture and Equipment 250                 - 250 
Property Repairs and Maintenance 1,900              2,212              (312) 
Supplies 500                 637                 (137) 
Utilities 6,900              6,748              152 
Contract Facility - 10,385 (10,385)          

Total Town Hall Maintenance 18,275$          21,313$          (3,038)$          

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
SCHEDULE OF REVENUES, EXPENDITURES, AND

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL - GENERAL FUND
JUNE 30, 2024

(SCHEDULE 3  PAGE  OF 4)

SCHEDULE  3

Original and 
Final Budgeted 

Amounts
Actual 

Amounts

Variance 
Favorable 

(Unfavorable)
Solid Waste Disposal/Transfer Station:

Transfer Station Attendant 4,500$           4,274$ 226$              
Social Security 360                 327                 33 
Solid Waste 200                 167                 33 
Supplies Transfer Station 50 2,664              (2,614)            
Retirement Transfer Station 25 - 25 
Trans Station Utilities - 778 (778)
NEKWD Per Capita Fee 1,542              1,542 - 

Total Solid Waste Disposal/Transfer Station 6,677              9,752              (3,075)            

Law Enforcement:
Payroll, Constables 500                 - 500 
SS & MCare, Constables 40 - 40 
Mileage, Constables 50 - 50 
OC Sheriff, Safety Serv 9,500              10218 (718) 

Total Law Enforcement 10,090            10,218            (128)               

Delinquent Tax Collector
Social Security 1,500              1,155              345                 

Total Delinquent Tax Collector 1,500              1,155              345                 

Health
Supplies 200                 43 157                 

Total Health 200                 43 157                 

Cemetery
Worker's Compensation - 217 (217)               
Supplies 300                 - 300 
Appropriations 700                 - 700 

Total Cemetery 1,000              217                 783                 

Total Expenditures 457,382 474,630 (17,248)

Excess(Deficiency) of Revenues Over Expenditures - (198,283) (163,787)

Net Change In Fund Balances -$  (198,283)$       (163,787)$       

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
STATEMENT OF REVENUES, EXPENDITURES, AND

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL - HIGHWAY FUND
JUNE 30, 2024

SCHEDULE 4

Original and 
Final Budgeted 

Amounts Actual Amounts

Variance 
Favorable 

(Unfavorable)
REVENUES

Property Taxes 708,725$         658,725$         (50,000)$          
Overweight Permits 500 370 (130)
Highway State Aid Grant Income 172,000           179,912           7,912               
Miscellaneous Income 2,000               15,196             13,196             

Total revenues 883,225 854,203 (29,022)

EXPENDITURES
Administration:

Payroll 2,400 2,400 -
Uniforms 3,900               5,526               (1,626)              
Social Security 16,500             18,364             (1,864)              
Retirement 11,000             12,605             (1,605)              
Property & Casualty Insurance 16,000             10,339             5,661               
Health Insurance 109,000           118,422           (9,422)              
Unemployment Insurance 750 112 638                  
Short Term Disability - 420 (420)                 
Worker's Compensation 16,000             11,690 4,310               
Highway Meetings - 50 (50) 
Highway Mileage - 251 (251)                 
Highway Permits - 3,462 (3,462)              
Miscellaneous 1,350               756 594                  

Total administration 176,900           184,397           (7,497)              

Highway labor:
Labor 165,725           173,913           (8,188)              
Overtime 25,000 31,463 (6,463)
Part-Time Labor 5,000               866 4,134               
Personal Time 14,500 22,992 (8,492)
Holiday Time 5,500 5,672 (172)

Total highway labor 215,725           234,906           (19,181)            

Material:
Gravel 60,000             66,730             (6,730)              
Chloride 12,900             (156) 13,056 
Salt 55,000             36,991             18,009 
Sand 35,000             33,330             1,670 
Other Materials - 1,224 (1,224) 
Stone - 719 (719) 

Total materials 162,900           138,838           24,062             

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
STATEMENT OF REVENUES, EXPENDITURES, AND

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL - HIGHWAY FUND
JUNE 30, 2024

SCHEDULE 4

Original and 
Final Budgeted 

Amounts Actual Amounts

Variance 
Favorable 

(Unfavorable)

Patching and Paving 160,000 6,364 153,636

Other Materials and Services:
Hired Services 5,000               3,070               1,930               
Posts and Guardrails 5,000 - 5,000
Culverts 10,000 12,164 (2,164)
Signs 1,000               2,648               (1,648) 
Other Materials 3,000               4,841               (1,841) 

Total other materials and services 24,000 22,723 1,277

Garage:
Supplies 300 306 (6) 
Repairs & Maintenance 5,000               2,273               2,727               
Rubbish Removal 700 1,016               (316)                 
Electric 3,500               3,131               369                  
Telephone 1,700               1,617               83 
Heat 500 1,341               (841)                 

Total garage 11,700             9,684               2,016               

Operating Supplies:
Diesel Fuel 70,000             55,286             14,714             
Gas, Oil & Chains 2,000               891 1,109               
Small Tools & Equipment - - - 

Total Operating Supplies 72,000             56,177             15,823             

Repairs and Maintenance:
Equipment Maintenance 2,500               - 2,500
General Equipment 7,500               - 7,500 
Vehicle Repairs and Maintenance 50,000             61,202             (11,202) 

Total repairs and maintenance 60,000             61,202             (1,202)              

Capital outlay
Public works - 116,731 (116,731)          

Total expenditures 883,225           831,022           52,203             

Net Change In Fund Balances -$                 23,181$           (21,525)$          

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
BALANCE SHEET 
OTHER FUNDS
JUNE 30, 2024

SCHEDULE 5

Permanent
Special Capital Fund

Revenue Project Blake Memorial
Fund Fund Library Fund Total

ASSETS
Investments -$  -$  2,036$             2,036$             
Accounts receivable 9,430 - - 9,430
Other receivable 901 - - 901 
Due from other funds 458,882           144,018           903 603,803           

Total assets 469,213           144,018           2,939               616,170           

LIABILITIES
Deferred grant revenue 309,813           - - 309,813           
Due to other funds 115,618           92,726             - 208,344 

Total liabilities 425,431           92,726             - 518,157 

FUND BALANCES
Restricted 43,782             - 2,939 46,721             
Assigned - 51,292 - 51,292 

Total fund balances 43,782             51,292             2,939               98,013             

Total liabilities, deferred inflows of
 resources and fund balances 469,213$         144,018$         2,939$             616,170$         

The notes to the financial statements are an integral part of this statement.
46



TOWN OF CORINTH, VERMONT
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES

IN FUND BALANCES
OTHER FUNDS
JUNE 30, 2024

SCHEDULE 6

Permanent
Special Capital Fund

Revenue Project Blake Memorial
Fund Fund Library Fund Total

REVENUES:
Property taxes 3,100$             20,500$           -$  23,600$           
Charge for service 5,745               - - 5,745               
Investment income 1,383               - 30 1,413               
Grant income 93,535             213,208           - 306,743 

Total revenues 103,763           233,708           30 337,501           

EXPENDITURES
General government 2,692               226 - 2,918 
Public works 115,618           17,083             - 132,701 
Community development 1,570               - - 1,570 
Capital expenditures

Public works 84,339             232,357           - 316,696 

Total expenditures 204,219           249,666           - 453,885 

Net change in fund balances (100,456)          (15,958)            30 (116,384)          

Fund balances - July 1, 2023 144,238           67,250             2,909               214,397           

Fund balances - June 30, 2024 43,782$           51,292$           2,939$             98,013$           

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
BALANCE SHEET 

SPECIAL REVENUE FUNDS
JUNE 30, 2024

SCHEDULE 7

Planning Conservation Home Restoration of
Commission Commission Emerald Ash Reappraisal Improvement Records Library Grant ARPA FEMA

Fund Fund Borer Fund Fund Fund Fund Fund Fund Fund Total
ASSETS

Accounts receivables -$  -$  -$  -$  9,430$             -$  -$  -$  -$  9,430$             
Other receivables - - - - 901 - - - - 901 
Due from other funds 10,643             14,586 15,000             84,481 17,899 8,945               9,046.00 298,282           - 458,882 

Total assets 10,643             14,586             15,000             84,481             28,230             8,945               9,046               298,282           - 469,213 

LIABILITIES
Deferred grant revenue - - - - 11,531 - - 298,282           - 309,813 
Due from other funds - - - - - - - - 115,618           115,618 

Total liabilities - - - - 11,531             - - 298,282           115,618           425,431           

FUND BALANCES
Restricted 10,643             14,586             15,000             84,481             16,699             8,945               9,046               - (115,618) 43,782             

Total fund balances 10,643             14,586             15,000             84,481             16,699             8,945               9,046               - (115,618) 43,782             

Total liabilities, deferred inflows of
 resources and fund balances 10,643$          14,586$          15,000$           84,481$           28,230$           8,945$             9,046$             298,282$         -$  469,213$         

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES

IN FUND BALANCES
SPECIAL REVENUE FUNDS

JUNE 30, 2024

SCHEDULE 8

Planning Conservation Home Restoration of
Commission Commission Emerald Ash Reappraisal Improvement Records Library Grant ARPA FEMA

Fund Fund Borer Fund Fund Fund Fund Fund Fund Fund Total
REVENUES:

Property taxes 500$                600$                2,000$             -$  -$  -$  -$  -$  -$  3,100$             
Charge for service 25 2,951               - - - 2,769              - - - 5,745               
Investment income - - - - 1,383               - - - - 1,383               
Grant income - - - 8,653               - - - 84,882               - 93,535 

Total revenues 525 3,551               2,000               8,653               1,383               2,769              - 84,882 - 103,763 

EXPENDITURES:
General government - 2,149 - - - - - 543 - 2,692 
Public works - - - - - - - - 115,618             115,618 
Community development 1,570               - - - - - - - - 1,570 
Capital expenditures - - - 84,339               84,339 

Total expenditures   1,570               2,149               - - - - - 84,882 115,618             204,219           

Excess/(deficiency) of revenues
over expenditures (1,045)             1,402               2,000               8,653               1,383               2,769              - - (115,618)            (100,456)          

Net change in fund balances (1,045)             1,402               2,000               8,653               1,383               2,769              - - (115,618)            (100,456)          

Fund balances - July 1, 2023 11,688 13,184 13,000 75,828 15,316 6,176 9,046 - - 144,238           

Fund balances - June 30, 2024 10,643$          14,586$           15,000$           84,481$           16,699$           8,945$            9,046$               -$  (115,618)$         43,782$           

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
BALANCE SHEET 

CAPITAL PROJECTS FUNDS
JUNE 30, 2024

SCHEDULE 9

Bridge Computer Town Hall Cap State Grant
Resreve Reserve  Improvement Park & Ride

Fund Fund Fund Fund Total
ASSETS

Due from other funds 69,467$          24,086$          50,465$            -$ 144,018$        
Grant receivables - - - - - 

Total assets 69,467             24,086             50,465               - 144,018 

LIABILITIES
Due to other funds - - 92,726 92,726

Total liabilities - - - 92,726 92,726

FUND BALANCES
Assigned 69,467             24,086             50,465               (92,726)              51,292             

Total fund balances 69,467             24,086             50,465               (92,726)              51,292             

Total liabilities, deferred inflows of
resources and fund balances 69,467$           24,086$           50,465$             -$  144,018$         

The notes to the financial statements are an integral part of this statement.
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TOWN OF CORINTH, VERMONT
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES 

IN FUND BALANCES
CAPITAL PROJECTS FUND

JUNE 30, 2024

SCHEDULE 10

Bridge Computer Town Hall Cap State Grant
Resreve Reserve  Improvement Park & Ride

Fund Fund Fund Fund Total
REVENUES:

Property taxes 15,000$          500$ 5,000$ -$ 20,500$           
Grant income - - - 213,208 213,208

Total revenues 15,000             500 5,000               213,208           233,708           

EXPENDITURES:
General government - - 226 - 226 
Public works - - 6,250               10,833             17,083 
Capital expenditures 232,357           232,357 

Total expenditures   - - 6,476               243,190           249,666           

Excess/(deficiency) of revenues
  over expenditures 15,000             500 (1,476)              (29,982)            (15,958)            

Net change in fund balances 15,000             500 (1,476)              (29,982)            (15,958)            

Fund balances - July 1, 2023 54,467             23,586             51,941             (62,744) 67,250             

Fund balances - June 30, 2024 69,467$           24,086$           50,465$           (92,726)$          51,292$           

The notes to the financial statements are an integral part of this statement.
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON COMPLIANCE AND 
OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT 

AUDITING STANDARDS

To the Selectboard
Town of Corinth, Vermont

We were engaged to audit, in accordance with the 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, the financial statements of the governmental activities, the business-type activities, the aggregate discretely presented component 
units, each major fund, and the aggregate remaining fund information of Town of Corinth, Vermont, as of and for the year ended June 30, 
2024, and the related notes to the financial statements, which collectively comprise Town of Corinth, Vermont’s basic financial statements 
and have issued our report thereon dated January 30, 2026. Our report disclaims an opinion on such financial statements because of the 
involvement of our audit team in proposing various journal entries to address discrepancies and omissions in the Town's financial records, 
we found that our independence as auditors has been impacted. Given the impact on our independence, we are unable to perform an audit 
with the objectivity and impartiality expected, and we were unable to obtain sufficient appropriate audit evidence to form an opinion on the 
Town's financial statements.

Report on Internal Control over Financial Reporting

In connection with our engagement to audit the financial statements of Town of Corinth, Vermont, we considered Town of Corinth, 
Vermont’s internal control over financial reporting (internal control) as a basis for designing the audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinions on the financial statements, but not for the purpose of expressing an opinion on 
the effectiveness of Town of Corinth, Vermont’s internal control. Accordingly, we do not express an opinion on the effectiveness of Town of 
Corinth, Vermont’s internal control.

Our consideration of internal control was for the limited purpose described in the preceding paragraph and was not designed to identify all 
deficiencies in internal control that might be material weaknesses or significant deficiencies and therefore, material weaknesses or 
significant deficiencies may exist that were not identified. However, as described in the accompanying schedule of findings and questioned 
costs, we identified certain deficiencies in internal control that we consider to be material weaknesses and significant deficiencies.

A deficiency in internal control exists when the design or operation of a control does not allow management or employees, in the normal 
course of performing their assigned functions, to prevent, or detect and correct, misstatements on a timely basis. A material weakness is a 
deficiency, or a combination of deficiencies, in internal control such that there is a reasonable possibility that a material misstatement of the 
entity’s financial statements will not be prevented, or detected and corrected, on a timely basis. Given the limitations during our audit we 
did not identify any deficiencies in internal control that we consider to be material weaknesses.

A significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance. We consider the deficiencies described in the accompanying 
schedule of findings and questioned costs as items 2024-001 through 2024-003 to be significant deficiencies. 

Report on Compliance and Other Matters

In connection with our engagement to audit the financial statements of Town of Corinth, Vermont, we performed tests of its compliance 
with certain provisions of laws, regulations, contracts, and grant agreements, noncompliance with which could have a direct and material 
effect on the financial statements. However, providing an opinion on compliance with those provisions was not an objective of our audit, 
and accordingly, we do not express such an opinion. The results of our tests disclosed instances of noncompliance or other matters that 
are required to be reported under Government Auditing Standards and which are described in the accompanying schedule of findings and 
questioned costs as items 2024-001 through 2024-003. Additionally, if the scope of our work had been sufficient to enable us to express 
opinions on the basic financial statements, other instances of noncompliance or other matters may have been identified and reported 
herein.

Town of Corinth, Vermont’s Response to Findings

Government Auditing Standards requires the auditor to perform limited procedures on the Town of Corinth, Vermont’s response to the 
findings identified in our engagement and described in the accompanying schedule of findings and questioned costs. Town of Corinth, 
Vermont’s response was not subjected to the other auditing procedures applied in the engagement to audit the financial statements and, 
accordingly, we express no opinion on the response.
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Purpose of This Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the results of that testing, 
and not to provide an opinion on the effectiveness of the entity’s internal control or on compliance. This report is an integral part of an 
engagement to perform an audit in accordance with Government Auditing Standards in considering the entity’s internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose. 

 

 

Batchelder Associates, PC 
Barre, Vermont 05641 
License #945 
February 20, 2026 
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Deficiencies in Internal Control: 

Significant Deficiencies: 
 

2024-001: Prepaid Taxes 

Finding Type: Significant deficiency in internal controls over financial reporting.

 Criteria: Prepaid taxes should be reconciled at year-end, with supporting schedules prepared to substantiate balances. 

 Condition and Context: As of June 30, 2024, prepaid property taxes were not reconciled, and no schedule was available to 
support the reported balance. 

 Cause of Condition: Lack of reconciliation process and oversight. 

 Effect of Condition: Risk of misstating prepaid tax liabilities and misrepresentation of related balances. 

 Recommendation: We recommend implementing a formal reconciliation process for prepaid taxes at year-end, with 
management review and approval. 

2024-002: Cash Reconciliations 

 Finding Type: Significant deficiency in internal controls over financial reporting. 

 Criteria: Cash balances should be reconciled on a monthly basis, with supervisory review to ensure accuracy and timeliness. 

 Condition and Context: Variances in cash balances were noted during audit procedures. The Town’s accountant had not 
reconciled these balances, and audit adjustments were necessary to correct the accounts. 

 Cause of Condition: Inadequate reconciliation procedures and insufficient oversight of cash account reconciliations. 

 Effect of Condition: Increased risk of errors or irregularities in cash balances not being detected or corrected timely. 

 Recommendation: We recommend that reconciliations of all cash accounts be performed monthly and reviewed by someone 
independent of the preparer to ensure accuracy. 

2024-003: Cash Disbursements – Approval and Coding Controls 

 Finding Type: Significant deficiency in internal controls over financial reporting. 

 Criteria: Cash disbursements should be properly approved and accurately coded prior to payment. 

 Condition and Context: During expense testing and search for unrecorded liability testing procedures, we identified invoices 
that lacked proper approval and/or appropriate account coding. 

 Cause of Condition: Inadequate review of invoices before payment. 

 Effect of Condition: Increases the risk of unauthorized or misstated expenses. 

 Recommendation: We recommend the Town requires documented approval and review of account coding for all invoices prior 
to payment. 
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STATUS OF PRIOR AUDIT FINDINGS 

AS OF JUNE 30, 2024 

Deficiencies in Internal Control: 

Significant Deficiencies: 
 

2023-001: Reconciliation of Balance Sheet Accounts 

 Status: Unresolved - The deficiency existed in 2023 and continued into 2024. 

 

2023-002: Review and Approval of Payroll Warrants

Status: Unresolved - The deficiency existed in 2023 and continued into 2024. 

 

 

 


