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Pnonzx& SaxnnRSoN
Profes sional As s ociation/Certified Public Accountants

tg3 North Main Street

INDEPENDENT AUDITOR'S REPORT

To the Members of the Board of School Directors
Rivendell Interstate School District
Orford, New Hampshire

Report on the Audit of the Financial Statements

Opinions

We have audited the financial statements of the governmental activities, each major fund, and the aggregate remaining fund

information of the Rivendell Interstate School District, as of and for the year ended June 30, 2023, and the related notes to the

financial statements, which collectively comprise the Rivendell Interstate School District's basic financial statements as listed in

the table of contents.

In our opinion, the accompanying financial statements present fairly, in all material respects, the respective financial position of
the governmental activities, each major fund, and the aggregate remaining fund information of the Rivendell Interstate School

District, as of June 30,2023, and the respective changes in financial position and the respective budgetary comparison for the

major general fund, grants fund, and food service fund for the year then ended in accordance with accounting principles generally

accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (GAAS) and the

standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller General of the

United States. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of
the Financial Statements section of our report. We are required to be independent of the Rivendell Interstate School District and

to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.

Emphasis of Matter - Change in Accounting Principle

As discussed in Note 2-C to lhe financial statements, in the year ending June 30, 2023,the School District adopted new accounting

guidance, GASB Statement No .96, Subscription-Based Information Technologt Arrangements. Our opinion is not modified with
respect to this matter.

Responsibilities of Management for t he Financial Stutements

The Rivendell Interstate School District's 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, 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

aggtegate, that raise substantial doubt about the Rivendell Interstate School District's ability to continue as a going concern for
hvelve months beyond the financial statement date, including any currently known information that may raise substantial doubt

shortly thereafter.
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Rivendell Interstate Sc hool District
Indep e ndent A uditor's Rep o rt

Auditor's Responsibilitiesfor the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material

misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinions. Reasonable assurance is a

high level ofassurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance with

ClaS will always detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting from

fraud is higher ttran for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,

or the override of internal control. Misstatements are considered material if there is a substantial likelihood that, individually or

in the aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

o Exercise professional judgment and maintain professional skepticism throughout the audit.

o Identi& and assess the risks ofmaterial misstatement of the financial statements, whether due to fraud or effor, and design

and perform audit procedures responsive to those risks. Such procedures include examining, on a test basis, evidence

regarding the amounts and disclosures in the financial statements.

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of Rivendell Interstate School

District's internal control. Accordingly, no such opinion is expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made

by management, as well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial

doubt about the Rivendell Interstate School District's ability to continue as a going concern for a reasonable period of
time.

We are required to communicate with those charged with govemance regarding, among other matters, the planned scope and timing

of the audit, significant audit findings, and certain internal conffol-related matters that we identified during the audit.

Required S upplementary Information

Accounting principles generally accepted in the United States of America require that the following be presented to supplement

the basic financial statements:

o Management's Discussion and Analysis,
o Schedule of the School District's Proportionate Share of Net Pension Liability - NHRS'
o Schedule of School Dishict Contributions - Pensions - NHRS,
o Schedule of the School District's Proportionate Share of Net Pension Liability - VSTRS,

o Schedule of School District Contributions - Pensions - VSTRS,
r Schedule of the School District's Proportionate Share of Net Other Postemployment Benefits Liability - NHRS,

r Schedule of School District Confributions - Other Postemployment Benefits - NHRS,

o Schedule of the School District's Proportionate Share of Net Other Postemployment Benefits Liability - VSTRS,

r Schedule of School District Contributions - Other Postemployment Benefits - VSTRS,

o Schedule of Changes in the School District's Total Other Postemployment Benefits Liability and Related Ratios, and

o Notes to the Required Supplementary Information

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 who considers it to be an essential part of financial reporting for placing the basic

financial statements in anippropriate operational, economic, or historical context. We have applied certain limited procedures to

the required supplementary-informationin accordance with auditing standards generally accepted in the United States of America,

which consisted of inquiries of management about the methods of preparing the information and comparing the information for

consistency with management's responses to our inquiries, the basic financial statements, and other knowledge we obtained during

our audit of the basic financial statements. We do not express an opinion or provide any assurance on the information because the

limited procedures do not provide us with sufficient evidence to express an opinion or provide any assurance'

S upp le me nt ary Info rmat io n

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the Rivendell

Interstate School District's basii financial statemenis. The combining and individual fund schedules and the Schedule of
Expenditures of Federal Awards, as required by Title 2 U.S. Code of Federal Regulations, Part 200, Uniform Administrative

Requirements, Cost principles, and Audit Requirements for Federal Awards are presented for purposes of additional analysis and

are not a required part of the basic financial statements.
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Rivendell Interstate School District
Independent Auditor's Report

The combining and individual fund schedules and the Schedule of Expenditures of Federal Awards are the responsibility of
management and *as derived from and relates directly to the underlying accounting and other records used to prepare the basic

finanJial statements. Such information has been subjected to the auditing procedures applied in the audit of the basic financial

statements and certain additional procedures, including comparing and reconciling such information directly to the underlying

accounting and other records used to prepare the basic financial statements or to the basic financial statements themselves, and

other additional procedures in accordance with auditing standards generally accepted in the United States of America. In our

opinion, the combining and individual fund schedules and the Schedule of Expenditures of Federal Awards are fairly stated, in all

material respects, in relation to the basic financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordanc e with Government Auditing Standards, we have also issued our report dated January 19,2024 on our consideration

of the Rivendell Interstate School District's internal control over financial reporting and on our tests of its compliance with certain

provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that report is solely to describe

ihr srop" of our testing of internal control over financial reporting and compliance and the results of that testing, and not to provide

an opinion on the effeitiveness ofinternal control over financial reporting or on compliance. That report is an integral part ofan
audii performed in accordance with Government Auditing Standards in considering the Rivendell Interstate School District's

internal control over financial reporting and compliance.

sl,^,fA 9"*
January 19,2024 PLODZIK & SANDERSON

Concord, New Hampshire Professional Association
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RIVENDELL INTERSTATE SCHOOL DISTRICT

Management's Discussion and Analysis

Fiscal Year Ended June 30, 2023

The purpose of this discussion and analysis is to serve as an introduction to the Rivendell lnterstate

School District's basic financial statements, as well as to provide additional information intended to

assist the reader in understanding the District's financial activities'

BASIC FI NANCIAL STATEM ENTS

The financial statements consist of four components: 1-) government-wide financial statements; 2) fund

financial statements; 3) notes to financial statements; and 4) required supplementary information.

ln addition, other supplementary information is also included in this report which includes the

combining and individual fund schedules as well as the Schedule of Expenditures of Federal Awards.

1) Government-Wide Financial Statements
The government-wide financial statements report financial information for the School District as a

whole. lncluded in this section are a Statement of Net Position and a Statement of Activities.

Table 7 - Stotement of Net Position
For the year ended June 30, 2023, accounting shows an increase in net position of 23.39%, summarized

as follows.

2023 2022

Change

2022-2023

%

Change

2022-2023

Assets

Current and other Assets

Capital assets, being depreciated

Capital assets, not being depreciated

Total assets

Deferred Outflows of Resources

Uabilities

Other Liabilities

LongTerm Liabilities

Total Liabilities

Deferred Infl ows of Resources

Net Position

Net Investment in Capital Assets

Restricted Net Position

Unrestricted Net Position

Total Net Position

9,757,181 9,3s9,160

s 3,032,526

250,000

6,474,655

$ 2,597,533

250,000

6,sl1,627

$ 434,993

(36,972)

398,021

16.75%

0.00%

-057%

4.25%

894,812

1,060,849

3,951,421

76s,142 t29,670 16.95%

r,519,261

3,531,725

(458,4t2)

419,696

-30.17%

11.88%

5,012,270 5,050,986 (38,716) -0.77o/o

375,056 806,498 (431,442) -53.50o/o

(8e0, 124)

$ s,264,667 $ 4,266,818 $ 997,849

5,544,655

38,774

(318,762)

5,116,627

40,3 r5

428,028

(1,541)

571,362

8.37%

-3.82%

64.19%

23.39%

*L-L6.75% increase in cash on hand over previous year
*2 - These items refer to changes in pensions and other post-employment benefits
*3 - 63.68% can be attributed, in part, to the 569t ,Otq General Fund Budget Surplus
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Tsble 2 - Stotement of Activities
The Statement of Activities provides an important record of overall expenses and revenues for the fiscal

year; these are displayed below. FY '23 revenues increased 9.72% over the prior year, while expenses

increased by 6.26% over the same period. The overall change in net position for the District was

favorable at23.39%.
Rivendell Interstate School District

Governmental Activities
Statement of Activities
Two Yer Comparison

June 3O,
2023

June 30,
2022 Change

Change in
o/o

Reve n ue s

Program Revenue
Charges for Services
Operating Grants & Contributions
Capital Grants & Contributions

General Revenue
School District Assessment
Grmts md Contributions not Restricted to
Specific Programs
Ijnrestricted Investrnent Incorne
M iscellaneous

Total Revenues

Program Fxpenses:
Instruction
Support Services:

Student
Instructional Staff
General Administration
Execut ive Administrat ion
School Adrninistration
Business
Operation and Maintenmce of Plant
Student Transportation
Other

Noninstructional Services
Interest on longterm debt
Facilities acquisition and construction

Total E>penses

Change in Net Position
Net Positon, beginning
Net Position, ending

Bord pa1'abte - Dkecl Plactmeni

Net Fetrsio,n Liability
N*t Panriou Lirbitity
Total Long Teru Debt

194,253 14,a40,507

s 67a,ol2
3,s13,464

76,llo

3,O37,509

$ 4ao,24l
3,947,701

76,llo

2,676,449

$ 197,77 I
(434,237)

361,060

t,206,464
45,475

(22,787)

4l.l8o/"
-l I .OOo/o

O.OOo/o

I 3.49o/"

I 5.88%o
828.78o/o
-4O.1lo/o

9.l2o/o

8,804, I 66
50,962
34,030

7,s97,702
5,447

s6,at7
16, 1,3 53,746

9,t60,966 a36a,662

I, I 88,8sO
366,474

57,694
t7a,2t I

I,066,022
a74397

I, I 07,833
726,249

6,462
276,O99

51,129
29,524

14,301,650

538,857
3,727,961

_$ 4,%6,818_

792,304 9.47o/o

t,291,361
331,792

66,6t9
146,522

t,t74,756
7s9,162
a92,AO4
726,763

5,711
338, I s9

36, I 90
22s,599

1s,196,404

997,449
4,266,414

102,51I
(34,686)

a,925
8,31 I

toa,734
(l 19,23s)
(2rs,o29)

474
(751)

62,060
(r4,939)
196,075

8.620/o

-9.460/o
15.470/o
4.660/o

lQ.2Oo/o

-13.570/o
-l9.4lo/o

O.O7o/o

-l1.620/o
22.48o/o

-29.22o/o
664.12o/o

g 5,264,667

4s4,992
538,857

$ 997,449

Expenses were impacted by actuarial valuations to pensions and other post-employment benefits

(OPEB). Revenues were significantly influenced by the continued influx of federal ESSER Funds. The

overallchange in net position is attributable, in part, to a resulting General Fund surplus of 5697,074.

Table 3 - Stotement of Long-Term Liabilities

Long Tenn Liabititi*s
T,no Year Cotrpariso*

Goveflunefl tal Act il,it ies Incresge

@ecrease)r0:,3 :st2

494,754 6.260/o

85.l8o/o
14.45o/o

'- 2339%

$ 1,t80,000
1.490,,t56

?s0.96i

5 I.645.0CI0

1,6$,888
143-8{5

s {46i,000}
s4l,5t6
3t.ns

1'o Inctesge

(Deereasd

-2$.Xl%
51.59{€

lt.l2i';
s i.951.4]l s 3.i3l.lti+

District incurred no new long-term debt and continued to retire existing debt

5
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Tdble 4 - Statement of Capital Assets

The District experienced a (.55)% reduction in net book value of capital assets due to depreciation

during FY'23.

Ca'pital Aggets O,Iet of Depreciation)

Tw'o Yeat CowFarisstl

Governneotal Aclitities Increase

At cost:

Not being depreciated:

Lud
Being drpreciated:

Lond inrpror-eomts
Buildings
Building hprovwtts
!af*stnrchffe
Vehicles

Ljlaf,hirl€try, equipwtt and fi:rnitr:re

Total capital ar*ts being d€precieted

Tstal all epital assets

Less acflrrrulated depreciaitiott

Land improl'torents
Builditrgs

Building truprovements

Lrfrastruchffe
Vehicleg

bfacLinery, equip'nrecrt urd fi:rsitwe
Total Acsr.mulated Depreciarion

Net book value, capital assets befurg depreciated

Net bosk vstJ€, all caprital assets

s 2J0,000 s 250.000 s

2gz3 zg22

% Incffase

{Decreasei

0.{#*

li,sf5
9,-148,i18

?,4$S,041

434"439

r3?,906

6{4,519

7i,s65
9,54S,5]S

:.,i61,,141

434,439

111,906

619,035

x5,6ffi

35.433

0.0trri
0.{!ffii

11.36%

0.otrd
0.00"16
/ tao/
1- LL /o

ts249
"?9?

t2p78J.L4

rJ:2SJ!4
171"083

?71.083r3,499,29?

20w"
2.0i%

(75,865)

(4.4t?,44i)

{1Jre356i
{29tr,571)
{6i"?i4}

(li,s65i
{4223J?0}
{rJ56,7e9}

{274,9S$
{4S,5r6i

{5su83i

irset2i)
{62,65r)

{6_6de}

{17J38}

0.00P,,;

4.4S%

4.9fii
2.43?;

35.i3%
5.49pri'(619,549)

(6,?14,642) {6,466,587}

6,it t,627

(30s"055] 4.'t6%

-s.i7%
s.ji%

6"414,65i

s6,724.65i 5 6,76t,627 $

2l Fund Financial Statements

General Fund

The General Fund is what most people think of as "the budget" since it is largely supported by locally

raised taxes. The General Fund total appropriation for FY'23 was I2,87I,O53. The General Fund was

supported by revenues of 53,881,909 from NH sources and tax assessments; 59,003,830 from VT grants

and state tax sources; and a smaller portion, 5507,t7O, from other local sources [Exhibit D-1, Statement

of Revenues, Expenditures, and Fund Balance].

ln FY '23, the General Fund produced a net excess of revenues over expenditures of 5697,074. As a

result, the General Fund Unassigned Fund Balance increased by 5686,331; and the Non-spendable Fund

Balance increased by 5L0,743, due to some pre-paid expenses. At the close of FY'23 the General Fund

Unassigned Fund Balance was S1,482,346.
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Grant Fund

The Grant Fund should be self-sustaining - grant revenue equal to grant expenses. While this is true

over time, at the end of any given fiscal year a balance may exist. This is either because of funding in

advance of expenditure or grant expenditure reimbursement due but not yet received. The Grant Fund

does not require local tax dollar support.

The Grant Fund ended FY'23 with revenues matching expenditures of $1,088,338. The Grant Fund as a

whole ended the fiscal year with deferred inflows of resources totaling |ZtO,6tZ and no fund balance

IExhibits C-1 and C-3, Governmental Funds].

Food Services Fund

ln FY23, Vermont piloted Universal Meals as a statewide program. This was a one-year program

pending legislation that, ultimately, made it permanent. The original legislation did not address the

status of the non-VT students in an interstate school district. As a cautionary measure, we carried

forward a small surplus in the Food Services account from FY22 to FY23.

The School District's financial goals with reference to the food service program align with federal

regulations which require any deficit to be recouped from the general fund. With Act 64's explicit

inclusion of Rivendell's NH students, it was not necessary to transfer any funds from the General Fund

into the Food Service fund during FY23.

Notes to the Financial Statements

The notes to the financial statements provide additional information essential to a full understanding of

the data provided in the government-wide and fund financial statements.

3) Additional Management Discussion ltems

Fiscal and Management Controls

Due to the increase in Federal Funding through the ESSER Grants, Uniform Guidance required the

District to undergo a single audit. That audit was completed with no findings and an opinion that the

District had complied with the requirements of federal programs'

The Business Office continues to focus on a general tightening of controls. This is being accomplished in

two ways. First, the District is continuing to refine the usage of the financial control software adopted in

Fy20 driven by initiatives originated within the Vermont State Agency of Education which broadly impacts

all areas of accounts payable; payroll; human resources; and management reporting and control. As a

result, the District is experiencing tighter budgetary control and more consistent and efficient reporting'

Secondly, the District Office continues its review of existing policies and procedures, updating those as

needed. The updated policies are brought to the School Board for their review and approval. Additionally,

we cross-check our existing policies against those required by both the states, developing any missing

policies. These are also brought to the School Board for review and approval.

Other concerns mentioned in the Auditors' letter to the School Board, including better controls over

Student Activity Funds and procedures around purchasing, have been addressed with those responsible

with a plan for correction in the works.

7



Future Financial Position

The taxpayers of Rivendell have a long history of strong support for the education of their children and for

providing the financial resources for a quality education. There is no indication of any change. Our

planning assumption is that this support will continue.

We foresee a future in which there will be continued budget pressures from escalating salary and health

insurance costs. Additionally, there is a need for investment in preventative capital maintenance and

technology upkeep.

Recognizing the importance of fiscal restraint, the Administration is committed to containing cost

increases and keeping budgets as low as possible while still providing a sound education for each child

Contactins the School Dist s Financial Manasement

This financial report is designed to provide a general overview of the School District's finances, to comply

with finance-related laws and regulations, and to demonstrate the School District's commitment to public

accountability.

lf you have any questions about this report or would like to request additional information, please

contact the Rivendell School District's SAU Office at 10 School Drive (PO Box 27L1, Orford, NH 03777 or

contact the School District's Business Office Administrator at (603) 353-217O Extension 2130.

8
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EXHIBITA
RIVENDELL INTERSTATE SCHOOL DISTRICT

Statement of Net Position
June 2023

ASSETS
Cash and cash equivalents
Other receivables

Intergovernmental receivable

Inventory
Prepaid items

Capital assets, not being depreciated

Capital assets, net of accumulated depreciation

Total assets

DEF'ERRED OUTFLOWS OF RESOURCES
Amounts related to pensions

Amounts related to other postemployment benefits

Total deferred outflows of resources

LIABILITIES
Accounts payable

Accrued salaries and benefits

Intergovernmental payable

Accrued interest payable

Noncurent obligations:

Due within one year

Due in more than one year

Total liabilities

DEFERRED INFLOWS OF RESOURCES
Unavailable revenue - grants and donations

Amounts related to pensions

Amounts related to other postemployment benefits

Total deferred inflows ofresources

NET POSITION
Net investment in capital assets

Restricted

Unrestricted

Total net position

Governmental
Activities

$ 2,230,155

32,411
757,740

r,477
10,743

250,000
6,4 74.655
9, 7 57 .l8l

855,5 19

39,293
894,812

34,948
783,016
238,747

4,1 38

460,000

3,49 1.421

5,012,270

210,67s
I 58,349

6,032
37s,056

5,544,655
38,774

(3 18.762\

_s s264567

The Notes to the Basic Financial Statements are an integral part of this statement.
9



EXHIBIT B
RIWND ELL INTERSTATE SCHOO L D ISTRICT

S tate me n t of A c't i vi I i es

Forthe Fiscal Year Ended fune 30, 2023

Govemmental activit ies :

Instruction

Support services:

Student

Instructional staff
General administration

Erccutive administration

School administration

Business

Operation and maintenance of plant

Student transp ortation

Other

Noninstructional services

Interest on longterm debt

Facilities acquisition and construction

Total govemmental activities

Charges

Expenses Services

$ 9,160,966 $535,501 $ 2,528,018 $

for

Program Revenues Net (Expense)

Revenue and

Change in

Net Position

Operating

Grants and

Contributions

Capital

Grants and

Contributions

s (6,097,447)

1,291,361

33r,792

66,619

186,522

1,174,756

759,162

892,804

726,763

5,711

338, I 59

36,190
,rs sqs

224,503

91,263

r27,347

331,644

1,082

208,022

76,110

(r,066,858)

(240,s29)

(66,619)

(186,s22)

(1,047,409)

(7s9,162)

(816,694)

(395, r I 9)
(4,62e)

12,374

(36,1 eo)
t42,5tt

I,585

$ 3,513,464$ 15,196,404 $ 678,012

4)

$ 76,110 (10,928,8r8)

General revenues:

School district assessment - Orford

Grants and contributions not restricted to specific progams

Interest

Miscellaneous

Total general revenues

Change in net position

Net position, beginning

Net position, ending

The Notes to the Basic Financial Statements are an integral part of this statement.
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3,037,509

8,804,166

50,962

34,030

1r,926,667

997,849

4,266,818

$ s.264,667



EXHIBITC-l
RI WNDELL INTERSTATE SCHOOL DISTRICT

Govemmental Funds
Balance Sheet

fune 30,2023

General Grants

Food

Service

student

Activities

Total

Governmental

Funds

ASSETS
Cash and cash equivalents

Accounts receivable

Intergovemmental receivable

Interfund receivables

Inventory
Prepaid items

Total assets

LtrABILtrTTF'S

Accounts payable

Accrued salaries and beneltts

Intergovemmental p ay able

Interfund payable

Total liabilities

DF,FF,RRED INFIJOWS OF RES OT]RCES

Unavailable revenue - grants and donations

F[]ND BAI,AI{CES
Nonspendable

Restricted

Committed

Assigned

Unassigned

Total fund balances

Total liabilities, deferred inflows

of resources, and fund balances

$2,137,295
32,411

456,467

36,473

$ 16,536 $76,324

17,068

10,161

1,477

s 2,230,155

32,411

757,740

46,634

t,477
10,743

$

284,205

t0,743

s2,673,389 $284,205 $ 45,242 $76,324 $ 3,079,160

$ 6,405 $$$ 28,543

783,016

201,627

10,161

37,120

36,473

$ 34,e48

783,016

238,747

46,634

1,023,347 73,593 6,40s

210,612

l,103,345

63 210,675

10,743

156,953

1,4s2,34;

1,477

37,297

12,220

37,297

156,953

76,324

t,482,346
76,324

1,650,042 38,774 76,324 1,765,140

$2,673,389 $284,205 $ 45,242 $76,324 $ 3,079,160

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBITC-2
RIWN D ELL INTERSTATE SCHOOL D ISTRICT

Reconciliation of the Balance Sheet - Govemmental Fandsto the Stdtenwnt of Net Posilion

June 30, 2023

Total fund balances of governmental funds (Exhibit C- I )

Amounts reported for govemmental activities in the Statement of Net

Position are different because:

Capital assets used in govemmental activities are not current fltnancial resources,

therefore, are not reported in the governmental funds.

Cost

Less accumulated depreciation

Pension and other postemployment benefits (OPEB) related deferred outflows of
resources and defened inflows ofresources are not due and payable in the current year,

and therefore, are not reported in the govemmental funds as follows:

Deferred outflows of resources related to pensions

Deferred inflows of resources related to pensions

Deferred outflows of resources related to OPEB

Deferred inflows of resources related to OPEB

Interfund receivables and payables between governmental funds are

eliminated on the Statement of Net Position.

Receivables

Payables

Interest on long-term debt is not accrued in governmental funds.

Accrued interest payable

Long-term liabilities are not due and payable in the current period,

therefore, are not reported in the governmental funds.

Bonds

Net pension liability

Other p ostemp loyment benefits

$ 855,519
( l s8,34e)

39,293
(6,032)

s13,499,297
(6,774,642)

$ 1,765,140

6,724,655

730,431

(4,138)

(3,9s1,42t)

s5,264,667

$ (46,634)

46,634

$ I,180,000

2,490,456

280,965

Net position of governmental activities (Exhibit A)

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBITC.3
RI WN D E LL I N TE RS TATE S CHO O L D I STRICT

Govemmental Funds

Staement of Revenues, Expendilurcs, and Changes in Fand Balances

For the Fiscal Year Ended Jane 30' 2023

General Grants

Food

Service

Student

Activities

Total
Governmental

Funds

REVEI'{UES

School district assessment - Orford

Other local

State - New Hampshire

State - Vermont

Federal

Total revenues

EXPENDITURE.S

Current:

Instruction

Support services:

Student

Instructional staff
General administration

Executive administration

School administration

Business

Operation and maintenance of plant

Student transp ortation
Other

Noninstructional services

Debt service:

Principal

Interest

Facilities acquisition and construction

Total expenditures

Net change in fund balances

Fund balances, beginning

Fund balances, ending

t,047,7 47

13,412,751 1,088,338 316,084 93,481 14,910,654

6,821,003 598,727 80,337 7,500,067

$ 3,037,509

527,012

844,400

9,003,830

-$
10,2'71 93,481

$ 3,037,509

669,356

846,399

9,140,557

t,216,833

$ $

38,592

1,999

136,727

169,086

1,053,376

212,417

66,599

175,559

1,047,064

758,939

1,064,361

703,233

224,503

91,263

1,277,8'79

303,680

66,599

t'75,559

t,t74,4ll
758,939

t,064,361

712,615

1,082

352,074

465,000

39,5t7
225,s99

127,347

9382
1,082

34,449 317,625

465,000

39,517

224,014 I,585

12,63t,082 1,088,338 3r7,62s

781,669

868,373

(r,541)

40,3 l5

@_

80,337

t3,144
63, I 80

@

14,n7,382

793,272

97r,868

$ 1,765,140$ 1,650,042 $

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBITC-4
RI WND E LL INTERSTATE SCHOO L D ISTRICT

Reconcilialion of lhe Stalement of Revenues, Expenditurcs, and

Changes in Fund Balances - Govemmental Funds to the Statement of Activities

For the Fiscal Year Ended June 30' 2023

Net change in fund balances of total pvemmental funds (Exhibit C-3)

Amounts reported for governmental activities in the Statement of Activities

are different because:

Governmental funds report capital outlays as expenditures, while govemmental

activities report depreciation expense to allocate those expenditures over

the life ofthe assets. Depreciation expense exceeded capital outlay erpenditures

in the current year as follows:
Cap italized cap ital outlay

Depreciation e4ense

Proceeds from issuinglong-tenn liabilities provide current financial resources to

governmental funds, but issuing debt increases long-term liabilities in the Statement of
Net Position. Repayment of long-term liabilities is an expenditure in the governmental

funds, but the repayment reduces long-term liabilities in the Statement of Net Position.

Principal repayment of bonds

Some eryenses reported in the Statement of Activities do not require

the use ofcurrent ftrancial resources, therefore, are not reported as expenditures in

govemmental funds.

Decrease in accrued interest expense

Net change in net pension liability and defened

outflows and inflows ofresources related to pensions

Net change in net other postemployment benefits liability and deferred

outflows and inflows of resources related to other p ostemp loy ment benefits

Change in net position of govemmental activities (Exhibit B)

$ 271,083

(308,055)

s 3,327

(204,8 l r )

(2r,967)

s 793,272

(36,972)

465,000

(223,4s l)

$ 997,849

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBIT D.I
RIVENDELL INTERSTATE SCHOOL DISTRICT

Statement ofRevenues, Expenditures, and Changes in Fund Balance
Budget andActual (Now-GAAP Budgetary Basis)

General Fund
For lhe Fiscal Year Ended June 30.2023

REVENUES
School district assessment - Orford
Other local

State - New Hampshire

State - Vermont
Total revenues

EXPENDITURES
Current:

Instruction
Support services:

Student

Instructional staff
General administration
Executive administration
School administration

Business

Operation and maintenance of plant

Student transportation
Debt service:

Principal
Interest

Facilities acquisition and construction

Total expenditures

Excess of revenues over expenditures

OTHER FINANCING USES

Transfers out

Net change in fund balance

Increase in nonspendable fund balance

Unassigned fund balance, beginning
Unassigned fund balance, ending

12,87t,0s3 13,392,909

6,7s3,589 6,821,003 (67,414)

Original
and Final
Budget

Variance

Positive
(Negative)

$

(58,830)

14,971

565,715
521,8s6

Actual

$ 3,037,509

507,170
844,400

9 .830

$ 3,037,509
566,000
829,429

8,438,1 l5

1,092,888

286,78r
69,353

191,030

1,054,384

774,s99
t,101,249

702,662

465,000
49,518

1 10.000

1,053,376
2t2,417

66,599
175,5s9

1,047,064

746,659
1,037,249

703,233

39,512
74,364

2,754
15,47 |
7,320

27,940
64,000

(57r)

10,001

1,841

175,218

697,074

465,000

39,517
108, l 59

12,65 1.053 12,475,835

220,000 9r7,074

(220,000) (220,000)

$ 697,074 _$ 6n,074
(10,743)
796,015

$ 1,482,346

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBIT D.2
RI VENDELL INTERSTATE SCHOO L D ISTRICT

Statement of Revenues, Eryendiures' and Changes in Fund Balance

Budgd and Actual (GAAP Basis)

Gmnts Fund
For the Fiscal Year Ended June 30' 2023

Budgeted Amounts

@ Actual

Variance

Positive

(Neptive)

$
REVn{UES

Other local

State - New Hampshire

Federal

Total revenues

E>(PENDITTJRDS

Current:
Instruction
Support services:

Student

Instructional staff
School administration

Student transp ortation
Other

Noninstructional services

Facilities acquisition and construction

Total expenditures

Net change in fund balance

Fund balance, beginning

Fund balance, ending

$ $ 38,592

1,999

1,047,747411,665

411,665 1,088,338 1,088,338

4t1,665 598,727 598,727

$ 38,5e2

1,999

1,047,747

224,503

91,263

127,347

9,382

1,082

34,449

I,585

41t,665 1,088,338 1,088,338

224,503

91,263

127,347

9,382

1,082

34,449

1,585

$$$

$

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBITD-3
RI WN D E LL IN TERSMTE S CHO O L D I STRI CT

Statement of Revenues, Expenditures, and Changes in Fand Balance

Badget and Ac'tual (GAAP Basis)

Food Senice Fand
For the Fiscal Year Ended June 30' 2023

REVEI{UES

Other local

State - Vermont

Federal

Total revenues

E)(PF,IIDITT]RF.S

Current:

Noninstructional services

Excess (deficiency) of revenues

over (under) eryenditures

OTHER FINANC ING S O I]RCES
Transfers in

Net change in fund balance

Fund balance, beginning

Fund balance, ending

165,000 316,084

253,321 317,62s (64,304)

(88,321) (1,541) 86,780

88,321 (88,32 I )

$ (1,541)

Original

and Final

Budpt

$

2,500

162,500

Actual

Variance

Positive

(Neptive)

$ 10,271

134,227

6,586

151"084

$ 10,271

136,727

169,086

$ (1,54r)

40,315

s38,774

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBIT E-I
RIWND ELL INTERSTATE SCHOOL D ISTRICT

Fiduciary Funds

Statement of Fifutciary Nd Position

June 30' 2023

ASSETS
Cash and cash equivalents

NET POSITION
Restricted

Private

Purpose
Trust

$ 39,448

$ 39,448

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBITE.2
RI WND ELL INTERSTATE S CHO O L D I S TRI CT

Fiduciary Funds

Slatement of Changes in Fiduciary Net Position

For the Fiscal Year Ended lane 30' 2023

Private

Purpose

Trust

ADDITIONS
Contributions

Investment eamings

Total additions

DEDUCTIONS
Other

Scholarships

Total deductions

Change in net position

Net p osition, beginning

Net position, ending

$ 1,100

4t
l,14l

223

1,000

1,223

(82)

39,530

T3e/48

The Notes to the Basic Financial Statements are an integral part of this statement.
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RIVENDELL INTERSTATE SCHOOL DISTRICT
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RIVENDELL INTERSTATE SCHOOL DISTRICT

NOTES TO THE BASIC FINANCAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
raNE 30,2023

NOTE 1 _ SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Rivendell Interstate School District, in Orford, New Hampshire (the School District), have been

prepared in conformity with U.S. Generally Accepted Accounting Principles (GAAP) for governmental units as prescribed by the

Governmental Accounting Standards Board (GASB) and other authoritative sources.

1-A Reporting Entity

The Rivendell Interstate School District is organized as an interstate public educational district under applicable Vermont and New

Hampshire interstate compact and articles of ugree-ent, approved by the member districts on July 9, 1998' The laws and

regufations of the State of Vermont are used to establish school and educational standards. The School District is govemed by a

Board of School Directors elected by registered voters of the District, to provide education to the residents of the member Towns.

Unless otherwise noted in the auditor's ieport, the accounting principles conform to generally accepted accounting principles, as

applicable to the governmental units.

The following is a summary of the more significant accounting policies:

1-B Government-wide and Fund Financial Ststements

Government-wide Financial Statemenls - The Statement of Net Position and the Statement of Activities report information on all

of the nonfiduciary activities of the primary government. Generally, the effect of interfund activity has been eliminated from these

statements. Governmental activities normally are supported through assessments and intergovemmental revenues.

The Statement of Net positionpresents the financial position of the School District at year-end. This Statement includes all of the

School District's non-fiduciary assets, deferred outflows of resources, liabilities, and deferred inflows of resources, including

capital assets and long-term liabilities.

The Statement of Activities demonstrates the degree to which the direct expenses of a given function are offset by program revenues.

Direct expenses are those that are clearly identifiable with a specific function. Program revenues include (1) charges to customers

or applicants who purchase, use, or directly benefit from goods, services, or privileges provided by a given function and (2) grants

and contributions that are restricted to meiting the operational or capital requirements of a particular function. Assessments and

other items not meeting the definition ofprogram revenues are reported instead as general revenues. Resources that are dedicated

internally are reported as general revenue rather than program revenue.

Fund Financiul Ststemenls - Separate financial statements are provided for govemmental funds and fiduciary funds, even though

the laffer are excluded from the government-wide financial statements. Major individual governmental funds are reported as

separate columns in the fund financial statements. All remaining governmental funds are aggtegated and reported as nonmajor

governmental funds and are presented in the other governmental column of the fund financial statements.

In the governmental fund financial statements, expenditures are reported by function: instruction, support services,

noninstnictional, debt services or facilities acquisition and construction. Current expenditures are subclassified by object and are

for items such as salaries, grants, supplies, and services. Debt service includes both interest and principal outlays related to bonds.

Capital outlay includes expenditures for equipment, and real property, or infrastructure.

Other Financing Sources (Uses) - These additions to and reductions from resources in govemmental fund financial statements

normally result iom transfers from/to other funds. Transfers are reported when incurred as "transfers in" by the receiving fund

and as "transfers out" by the disbursing fund.

I-C Measurement Focus, Basis of Accounting, and Financial Statement Presentation

Meusurement Focus snd Basis of Accounting - The government-wide financial statements are reported using the economic

resources measurement focus and the accrual basis of accounting, as are the fiduciary fund financial statements. Revenues are

recorded when earned and expenses are recorded when the liability is incurred, regardless of the timing of related cash flows.

Grants and similar items are recognized as revenue as soon as all eligibility requirements imposed by the provider have been met.

2t



RIVENDELL INTERSTATE SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

Governmental fund financial statements are reported using the current financial resources measurement focus and the modified

accrual basis of accounting. Revenues are recognized as soon as they are both measurable and available. Revenues are considered

to be available when they ire collectible within the current period or soon enough thereafter to pay liabilities of the current period.

For this purpose, the School District generally considers revenues to be available if they are collected within 60 days of the end of
the current fiscal period, with the exception of reimbursement-based grants, which use a period of one year. Dishict assessments,

intergovernmental revenue, and other local sources associated with the current fiscal period are all considered to be susceptible to

acc.uul and so have been recognized as revenues ofthe current fiscal period. Expenditure-driven grants are recognized as revenue

when the qualifuing expenditures have been incurred and all other grant requirements have been met. All other revenue items are

considered to be measurable and available only when cash is received by the government.

Expenditures generally are recorded when a liability is incurred, as under accrual accounting. However, debt service expenditures,

as well as expenditures related to compensated absences and claims and judgments, are recorded only when payment is due.

Finsnciul Statement Presentation- A fund is a separate accounting entity with a self-balancing set of accounts. Fund accounting

is designed to report financial position and the results of operations, to demonstrate legal compliance, and to aid financial

management by segregating transactions related to certain government functions or activities.

The School District reports the following major governmental funds:

General Fund - is the School District's primary operating fund. The general fund accounts for all financial resources

except those required to be accounted for in another fund. The primary revenue sources include district assessments, state

and iederal grantr, and other local sources. The primary expenditures are for instruction, support services, debt service,

and facilitiei acquisition and construction. Under GASB Statement No. 54, Fund Balance Reporting and Governmental

Fund Type Definitions guidance, the expendable trust funds are consolidated in the general fund.

Grants Fund - accounts for the resources received from various federal, state, and local agencies. The resources are

reshicted to accomplishing the various objectives of the grantor agencies'

Food Service Fund - accounts for the operation of the School District's food service program.

Student Activity Funds- the activity funds are used to account for monies used to support co-curricular and extra-

curricular student activities.

Fiduciary Fund Finuncial Ststemenls - Fiduciary fund financial statements include a Statement of Fiduciary Net Position and a

Statement of Changes in Fiduciary Net Position. These funds account for resources held by the School District for the benefit of
other parties and inilude the private purpose trust funds. Fiduciary funds are accounted for on a spending, or "economic resources"

measurement focus and the accrual basis of accounting.

l-D Cash and Cash Equivalents

The School District considers all highly liquid investments with an original maturity of three months or less to be cash equivalents.

Deposits with financial institutions consist primarily of demand deposits and savings accounts. A cash pool is maintained that is

uuuilubl" for use by all funds. Each fund's portion of this pool is reflected on the combined financial statements under the caption

"cash and cash equivalents."

1-E Receivables

Receivables in the government-wide and governmental fund financial statements represent amounts due to the School District at

June 30, recorded u5' ,"u"nu., which will be collected in the future and consist primarily of accounts and intergovernmental

receivables.

l-F Inventory

Inventories are valued at cost (first-in, first-out) which approximates market. The School District's inventories include various

items consisting of commodities. USDA commodities received from the Federal government are recorded at the value established

by the Federal government using the average cost method in the food service fund. Inventorial items are recorded as expenditures

when consumed at the schools (the consumption method).

22



RIVENDELL INTERSTATE SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JaNE 30,2023

L-G Prepaid Items

Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as prepaid items and expensed

as the items are used.

L-H Capital Assets

Capitat assets are reported in the government-wide financial statements but are not reported in the fund financial statements'

Capitat assets are defined by the School District as assets with an initial individual cost of more than $1,000 and an estimated

useful life in excess of one year. Such assets are recorded at historical cost or estimated historical cost if purchased or constructed.

Donated capital assets are recorded at acquisition vale at the date ofdonation.

Major outlays for capital assets and improvements are capitalized as projects are constructed. 
. 
The costs of normal maintenance

and repairs ihut do not add to the value of the asset or materially extend assets lives are not capitalized.

The accounting and reporting treatment applied to capital assets associated with a fund are determined by the fund's measurement

focus. Generaicapital assets=are assets ofihe School bistrict as a whole. when purchased, such assets are recorded as expenditures

in a governmentai fund and capitalized as assets in the govemment-wide Statement of Net Position.

In the government-wide financial statements, the cost of property sold or retired, together with the related accumulated

depreciation, is removed and any resulting gain or loss is included in income.

Capitalassets of the School District are depreciated using the straight-line method over the following estimated useful lives:

CaPital Asset Class: Years

Land improvements n
Buildings 50

Building imProvements 20 - 50

Infrastructure 15 - 50

Vehicles 8

Machinery, equipment, and fumiture 5 '20

1-I Interfund Receivables and Payables

Activity between funds that is representative of lending/borrowing arrangements outstanding at the end of the fiscal year is referred

to as .,iue tolfrom other funds. Interfund receivables and payables between funds are eliminated in the Statement of Net Position'

l-J Accounts Payable

Accounts payable represent the gross amount of expenditures or expenses incurred as a result of normal operations, but for which

no actual payment has yet been issued to vendors/providers as of June 30,2023.

I-K Deferred Outflows/InJlows of Resources

Deferred outflows of resources, a separate financial statement element, represents a consumption of net position or fund balance

that applies to a future period(s) andihus will not be recognized as an outflow of resources (expenses) until that time. The School

has two items that quuiiS, foi ieporting in this category. Deferred outflows related to pensions and deferred outflows related to

OpEB are reported in the government-;ide Statement of Net Position for various estimate differences that will be amortized and

recognized over future years.

Deferred inflows of resources, aseparale financial statement element, represents an acquisition.of net position or fund balance that

upiti6 to a future period(s) which will not be recognized as an inflow of resources (revenue) until that time. Although certain

revenues are measurable, ihey are not available. Available means collected within the current year or expected to be collected

soon enough thereafter to be used to pay liabilities of the current year. The School District has three types of items which qualiff

for reportiig in this category. Deferred inflows of resources related to pensions and OPEB are reported in the government-wide

Statement of N"t position for various estimate differences that will be amortized and recognized over future years. In addition,

unavailable revenue from grants and donations arises when the related eligible expenditures will not be made until the subsequent

period.
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RIVENDELL INTERSTATE SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OE AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

1 -L Long-term O bligations

In the govemment-wide financial statements, long-term debt and other long-term obligations are reported as liabilities in the

govemmental activities Statement of Net Position.

In accordance with GASB Statement No. 88, Certain Disclosures Relqted to Debt, Including Direct Boruowings qnd Direct

Placements,the School District utilizes the following classification to categorize the financial transaction:

Direct Placements - financial transactions for the sale of bonds where the School District engages with a single buyer or

limited number of buyers without a public offering.

I-M Defi,ned Benefit Pension Plan

GASB Statement No. 68, Accounting and Finqncial Reporting for Pensions - an amendment of GASB Statement No. 27, and as

amended by GASB Statement No. 71, Pension Transition for Contributions Mqde Subsequent to the Meqsurement Date requires

participating employers to recognize their proportionate share of collective net pension liability, deferred outflows of resources,

deferred inflows of resources, and pension expense, and schedules have been prepared to provide employers with their calculated

proportionate share of these amounts. The collective amounts have been allocated based on employer contributions during the

respective fiscal years. Contributions from employers are recognized when legally due, based on statutory requirements'

The schedules prepared by New Hampshire Retirement System and the Vermont State Teachers' Retirement System, and audited

by each plan's independent auditors, require management to make a number of estimates and assumptions related to the reported

amounts. Due to the inherent nature and uncertainty of these estimates, actual results could differ, and the differences may be

material.

l-N Postemployment Bene/its Other Than Pensions (OPEB)

The School District maintains two separate other postemployment benefit plans, as follows:

New Hampshire Retirement System Plan - For the purposes of measuring the total other postemployment benefit (OPEB) liability,
deferred outflows of resources and deferred inflows of resources related to OPEB, and OPEB expense, information about the

fiduciary net position of the New Hampshire Retirement System OPEB Plan (the plan) and additions to/deductions from the plan's

fiduciary net position has been determined on the same basis as they are reported by the New Hampshire Retirement System. For

this purpose, the plan recognizes benefit payments when due and payable in accordance with the benefit terms. Investments are

reported at fair value, except money market investments and participating interest earning investment contracts that have a maturity
at the time of purchase of one year or less, which are reported at cost.

Vermont State Teschers'Retirement System PIun - The School District is a member of the VSTRS, a cost sharing multiple
employer OPEB plan with a special funding situation as defined in GASB Statement No. 75, Accounting and Finqncial Reporting

for Postemployment Benefits Other than Pensions. The State of Vermont is the sole contributor to the plan and is considered a

nonemployee contributing entity. Employer contributions are required by statute to be made by the State on behalf of member

employers. Since the School District does not contribute directly to VSTRS, there is no net OPEB liability, deferred inflows of
resources, or deferred outflows of resources to report in the School District's financial statements. The School District does

disclose their portion of the State's total proportionate share of the collective net OPEB liability, deferred outflows of resources,

deferred inflows as noted in Note I l-B. The School District recognizes OPEB expense and revenue equal to the amount of the

State's total proportionate share of the collective OPEB expense associated with the School District.

Single Employer Pton - For purposes of measuring the total OPEB liability, deferued outflows of resources and defered inflows

of resources related to OPEB, and OPEB expense, information has been determined based on the School District's actuarial reports.

For this purpose, benefit payments are recognized when due and payable in accordance with benefit terms.

1-O Net Position/Fund Balances

Government-wide statements - Equity is classified as net position and displayed in three components:

Net Investment in Capital Assets - Consists of capital assets, net of accumulated depreciation, reduced by the outstanding

balances of bonds attributable to the acquisition, construction, or improvement of those assets.
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Restricted Net Position - Results when constraints placed on net position use are either externally imposed by a third party

(statutory, bond covenant, or granting agency) or are imposed by law through constitutional provisions or enabling legislation.

The School District typically uses restricted assets first, as appropriate opportunities arise, but reserves the right to selectively

defer the use until a future period.

Unrestricted Net Position - Consists of net position not meeting the definition of the preceding categories. Unrestricted net

position is often subject to constraints imposed by management which can be removed or modified.

Fund Bslance Clussijicutions - GASB Statement No. 54, Fund Balance Reporting end Governmental Fund Type Definitions,

provides more clearly defined fund balance categories to make sure the nature and extent of the constraints placed on a
govemment's fund balances more transparent. The following classifications describe the relative strength of the spending

constraints:

Nonspendable - Amounts that cannot be spent because they are either (a) not in spendable form; or (b) are legally or

contractually required to be maintained intact.

Restricted -Amounts for which constraints have been placed on the use of the resources either (a) externally imposed by

creditors (such as through a debt covenant), grantors, contributors, or laws or regulations ofother governments; or (b) imposed

by law through constitutional provisions or enabling legislation.

Committed - Amounts that can be used only for specific purposes pursuant to constraints imposed by formal action of the

legislative body (School District Meeting). These amounts cannot be used for any other purpose unless the legislative body

..*ourt or changes the specified use by taking the same type of action that was employed when the funds were initially
committed. This ilassificalion also includes contractual obligations to the extent that existing resources have been specifically

committed for use in satisf,ing those contractual requirements.

Assigned - Amounts that are constrained by the School District's intent to be used for a specific purpose but are neither

restricted nor committed. This intent can be expressed by the Board of School Directors or through the Board delegating this

responsibility to the Superintendent or Business Manager through the budgetary process.

Unassigned - The portion of fund balance that has not been restricted, committed, or assigned for a specific purpose.

When multiple net position/fund balance classifications are available for use, it is the School District's practice to utilize the most

restricted balances first, then the next most restricted balance as needed. When components of unrestricted fund balance are used,

committed fund balance is depleted first followed by assigned fund balance. Unassigned fund balance is applied last.

L-P Use of Estimates

The financial statements and related disclosures are prepared in conformity with accounting principles generally accepted in the

United States. Management is required to make estimates and assumptions that affect the reported amounts of assets, deferred

outflows of resources, liabilities, and deferred inflows of resources, the disclosure of contingent assets and liabilities atthe date of
the financial statements, and revenues and expenses/expenditures during the period reported. These estimates include assessing

the useful lives of capital assets, net pension liability, other postemployment benefit liability, and deferred outflows and inflows

of resources related to both pension and other postemployment benefits, among others. Estimates and assumptions are reviewed

periodically, and the effects of revisions are reflected in the financial statements in the period they are determined to be necessary'

Actual results could differ from estimates.

NOTE 2 _ STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY

2-A B udgetary Information

General governmental revenues and expenditures accounted for in budgetary funds are controlled by a formal integrated budgetary

accountiig system in accordance wittrvarious legal requirements which govern the School District's operations. At its annual

meeting, the School District adopts a budget for the current year for the general, grants, and food service funds. However, the

Board of School Directors has voted and accepted the federal grants awarded to the District through the year, so these amounts are

reported as a final budget for the grants fund, which is also repofted as a major fund, Except as reconciled below, the budget was

adopted on a basis consistent with United States generally accepted accounting principles.
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Management may transfer appropriations between operating categories as deemed necessary, but expenditures may not legally

"*.."d 
budgeted appropriations in total. All annual appropriations lapse at year-end unless encumbered.

2-B Badgetary Reconciliation to GAAP Basis

While the School District reports financial position, results of operations, and changes in fund balance on the basis of generally

accepted accounting principles (GAAP), the budgetary basis as provided by law is based upon accounting for certain transactions

on a basis of cash reieipts, disbursements, and encumbrances. The Statement of Revenues, Expenditures, and Changes in Fund

Balance - Budget and Aitual is presented for each major governmental fund which had a budget. There are no differences between

the budgetary 6asis and GAAP Lasis of accounting for the major grants and food service funds. Differences between the budgetary

basis and GAAP basis of accounting for the general fund are as follows:

Revenues:

Per Exhibit D-l (budgetary basis)

Adjustment:
Basis difference:

GASB Statement No. 54:

Other local revenue related to the blended expendable trust funds

Per Exhibit C-3 (GAAP Basis)

s r3,392,909

19,842
g 13,412,75r

Expenditures and other financing uses:

Per Exhibit D-l (budgetary basis)

Adjustments:

Basis difference:

GASB Statement No. 54:

To remove transfer from the general fund to the blended ependable trust fund

Expenditures of the blended expendable trust funds

Per Exhibit C-3 (GAAP basis)

$ 12,695,835

(220,000)

t55,247

12,631,082

2-C Accounting Change

Govemmental Accounting Standards Board Statement No. 96, Subscription-Based Information Technologt Arrongements, was

implemented during fiscai year 2023. The objective of this Statement is to better meet information needs of financial statement

users by (a) establiihing uniforr accounting and financial reporting requirement for subscription-based information technology

arrangernents (SBITAsI; @) improving the comparability of financial statements among governments that have entered into

SBITLs; and (c) enhancing the understandability, reliability, relevance, and consistency of information about SBITAs. This

Statement (l) defines a SBITA; (2) establishes that a SBITA results in a right-to-use subscription assets (an intangible asset), and

a corresponding subscription liability; (3) provides the capitalization criteria for outlays other than subscription payments,

including implJmentation costs of a SBITA; and (4) requires note disclosures regarding a SBITA. To the extent relevant, the

standardi of SBITA are based on the standards established in Statement No. 87, Leases, as amended. The School District has

assessed all potential agreements that may be appticable for reporting under GASB Statement No. 96 and have determined that

none of the agreements have met the requirements of the pronouncement.

DETAILED NOTES ON ALL FUNDS

NOTE 3 _ CASH AND CASH EQAIVALENTS

The School District's deposits are entirely covered by Federal Depository Insurance Corporation (FDIC) or by collateral held by

the School District's agent in the School District's name. The FDIC currently insures the first $250,000 of the School District's

deposits at each financial institution, per case custodian. Deposit balances over $250,000 are insured by collateral. As of year-

end, the carrying amount of the School District's deposits was $2,269,603 and the bank balances totaled 52,418,286. Petty cash

totaled $100.
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$2,230,r55
39,448

$2,269,603

NOTE 4 _ RECEIVABLES

Receivables at June 30,2023, consisted of accounts and intergovernmental amounts arising from tuition, federal education, and

child nutrition grants. Receivables are recorded on the School District's financial statements to the extent that the amounts are

determined to bi material and substantiated not only by supporting documentation, but also by a reasonable, systematic method of
determining their existence, completeness, valuation, and collectability.

Cash and cash equivalents reconciliation:

Cash per Statement of Fiduciary Net Position (Exhibit A)
Cash per Statement of Fiduciary Net Position - Fiduciary Funds (Exhibit E-l)

Total cash and cash equivalents

NOTES_CAPITALASSETS

Capital asset activity for the year ended June 30, 2023, consisted of the following:

Balance,

beginning Additions Retirements

Balance,

ending

At cost:

Not being depreciated:

Land

Being depreciated:

Land improvements

Buildings

Buildings improvements

Infrastructure

Vehicles

M achinery, equipment, and furniture

Total cap ital assets being dep reciated

Total capital assets

Less accumulated depreciation:

Land improvements

Buildings

Buildings improvements

Infrastructure

Vehicles

Machinery, equipment, and fumiture

Total accumulated dep reciation

Net book value, capital assets beingdepreciated

Net book value, all capital assets

$ 250,000 s

75,86s

9,548,528

2,162,441

434,439

137,906

619,035

245,600

25,483

t2,978,2r4 271,083

13,228,2t4 271,083

$ $ 250,000

(75,86s)
(4,223,220)

(1,256,79e)

(274,904)

(48,5 l6)
(587,283)

(6,466,s87)

6,511,627

(r8e,225)
(62,6s7)

(6,669)

(17,238)

(32,266)

(308,055)

75,865

9,548,528

2,408,041

434,439

137,906

644,5t8
13,249,29',7

13,499,297

(75,865)

(4,412,44s)

(1,319,456)

(281,573)

(65,7s4)

619,549)

- (6,774,642)

(36,e72)

s6,761,627 $ (36,e72) $:-:
Depreciation expense was charged to functions of the School District based on their usage of the related assets. The amounts

allocated to each function are as follows:

Instruction
Support seryices:

Instructional staff
Executive administration

Operation and maintenance of plant

Student transp ortation

Other

Noninstructional services

Total depreciation exPense

s 176,67s

6,474,655

s6,724,65s

27,103

10,91I

73,730

13,938

4,629

1,069

2'l

$ 308,055
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NOTE 6 _ INTERFUND BALANCES

Interfund receivable and payable balances consisting of overdrafts in pooled cash and budgetary transfers at June 30, 2023 , are as

follows:

Receivable Fund Payable Fund Amount

General

Food service

Grants

General

$ 36,473

l0,l6l

NOTE 7 _ INTERGOVERNMENTAL PAYABLES

Amounts due to other governments at June 30,2023, consist of the following:

General

Fund

Balance due to the Town of Hartford, Vermont @
Balance due to the Vermont State Teachers Retirement System

Town of Fairlee, Vermont 980

46,634

Grants

Fund Total

37,120

$ 200,647

37,120

980

$ 201,627 $ 37,120:: 238,747

Governmental

Activities

$ 855,519

39,293

$ 894,812

Governmental Funds

$

Total intergovernmental p ay ables due

NOTE 8 - DEFERRED OATFLOWS/INFLOWS OF RESOURCES

Deferred outflows of resources at June 30,2023, consist of the following:

Amounts related to pensions, see Note 10

Amounts related to OPEB, see Note I I

Total deferred outflows of resources

Deferred inflows of resources at June 30,2023, consist of the following:

Federal gant revenue collected in advance of eligible expenditures being made

Food service fund grant revenue collected in advance ofeligible expenditures being made

Amounts related to pensions, see Note l0
Amounts related to OPEB, see Note l l

Total deferred inflows ofresources

July I 2022 Additions Reductions June 30,2023

Total

$ 210,612
63

158,349

6,032

$ 375,056 W $ fi $110,6?5

-
NOTE 9 _LONG.TERM LIABILITIES

Changes in the School District's long-term liabilities consisted of the following for the year ended June 30,2023

Balance Balance Due Within

Governmental

Activities
Grants Food Service

Fund Fund

M,I;JT-
-63

s210,612
63

One Year

Due In More

Than One Year

Direct placements - bonds payable

Pension related liability
Net other postemployment benefits

Total long-term liabilities

$ 1,645,000

1,642,880
243.845

$

847,576
37,720

$ 884,696

$ (465,000) $ 1,180,000

- 2,490,456
- 280,96s

$ 460,000 $ 720,000

- 2,490,456
- 280,965

$ 3.531.725
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Long-term bonds are comprised of the following

Original

Amount

Direct placements - bonds payable
\/N4MB#I Refunding $ 3,195,000

\/Ir4MB #3 Building improvements $ 8,000,000

Total direct placements

Issue Date

2001

1999

Maturity
Date

Interest

Rate

Outstanding at

Iune30,2023

2027

2025

4.88o/o

2.98Vo

$ 520,000

660,000

$ 1,180,000

The annual requirements to amortize all general obligation bonds outstanding as of June 30,2023, including interest payments, are

as follows:

Fiscal Year Ending Bonds - Direct Placements

June 30, PrinciPal Interest Total

2024

2025

2026

2027

Totals

$ 460,000

460,000

130,000

130,000

$ 42,664

23,502

r0,335

3,445

s 502,664

483,502

140,335

133,445

$ 1,180,000 s 79,946 sr,2s9,946

All debt is general obligation debt of the School District, which is backed by its full faith and credit, and will be repaid from general

govemmental revenues.

NOTE 10_DEFINED BENEFIT PENSION PLAN

l0-A New Hampshire Retirement System

plan Description -TheNew Hampshire Retirement System (NHRS or the System) is a public employee retirement system that

administers one cost-sharing multiple-employer defined benefit pension plan (Pension Plan), a component unit of the State of New

Hampshire, as defined in Governmental Accounting Standards Board (GASB) Statement No.67, Financial Reportingfor Pension

plani * an amendment of GASB Statement No. 25. The Pension Plan was established in 1967 by RSA 100-A:2 and is qualified

as a tax-exempt organization under Sections a0l(a) and 501(a) of the Intemal Revenue Code. The Pension Plan is a contributory,

defined benefit plan providing service, disability, death and vested retirement benefits to members and their beneficiaries.

Substantially all iull-time stateimployees, public school teachers and administrators, permanent firefighters and permanent police

officers within the State are eligibli and required to participate in the Pension Plan. The System issues a publicly available financial

report that may be obtained bywriting the New Hampshire Retirement System, 54 Regional Drive, Concord, NH 03301.

Benefits provided - Benefit formulas and eligibility requirements for the Pension Plan are set by state law (RSA 100-4)' The

pension plan is divided into two membership groups. State and local employees and teachers belong to Group I. Police and

firefighters belong to Group IL

Group I benefits are provided based on creditable service and average final salary for the highest of either three or five years,

depending on when service commenced.

Group II benefits are provided based on age, years ofcreditable service and benefit multiplier depending on vesting status as of
l/lll2. The maximum retirement allowance for Group II members vested by lllll2 (45 years of age with 20 years of service or

age 60 regardless of years of creditable service) is the average final compensation multiplied by 2.5% multiplied by creditable

sJrvice. For Group II members not vested by l/lll2thebenefit is calculated the same way, but the multiplier used in the calculation

will change depending on age and years of creditable service as follows:

Years of Creditable Service as of lllll2 Minimum Age Minimum Service Benefit Multiplier

At least 8 but less than l0 years 46 2t 2.4%

At least 6 but less than 8 years 47 22 2.3%

At least 4 but less than 6 years 48 23 2.2%

Less than 4 years 49 24 2.1%
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Members of both groups may qualifi for vested deferred allowances, disability allowances and death benefit allowances, subject

to meeting various eligibility requirements. Benefits are based on AFC or eamable compensation and/or service'

Contribations - The System is financed by contributions from both the employees and the School District. Member contribution

rates are established and may be amended by the State legislature while employer contribution rates are set by the System trustees

based on an actuarial valuation. All employees are required to contribute 7Yo of eamable compensation. For fiscal year 2023,the

School District contributed lg .48% for teachers and 13 .7 Soh for other employees. The contribution requirement for the fiscal year

2023 was $213,330, which was paid in full.

pension Liubilities, Pension Expense, Deferred Outftows of Resoutces, and Deferred Inflows of Resoarces Reluted to Pensions

- At June 30,2023, the School District reported a liability of $2,490,456 for its proportionate share of the net pension liability.

The net pension liability was measured as of June 30,2022,and the total pension liability used to calculate the net pension liability

was detirmined by an actuarial valuation as of June 30,2021. The School District's proportion of the net pension liability was

based on a projeition of the School District's long-term share of contributions to the pension plan relative to the projected

contributioni ol all participating towns and school districts, actuarially determined. At June 30, 2022, the School District's

proportion was .0434Yo which was an increase of .0063% from its proportion measured as of June 30,2021 .

For the year ended June 30, 2023, the School District recognized pension expense of $418,141. At June 30,2023, the School

District ieported deferred outflows of resources and deferred inflows of resources related to pensions from the following sources:

Deferred Deferred

Outflows of Inflows of
Resources Resources

Changes in proportion

Net difference between projected and actual investment

earnings on pension plan investments

Chanps in assumptions

Differences between expected and actual eperience

Contributions subsequent to the measurement date

Total

s 368,591 148,789

9,560

$ 855,519 158,349

94,385

132,472

46,741

213,330

The $213,330 reported as deferred outflows of resources related to pensions results from the School District contributions

subsequent to the measurement date 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 related to pensions will be recognized

in pension expense as follows:
Fiscal Year Ending

June 30,

$214,245
94,917

(12,248)

186,926

2023

2024

2025

2026

2027

Thereafter

Totals $ 483,840:
Actuariul Assumptions - The collective total pension liability was determined by an actuarial performed as of June 30,2020,
rolled forward to June 30,2021, using the following assumptions:

Inflation: 2.0Yo Pet Year
Wage inflation: 2.75yo per year (2.25% for Teachers)

Salary increases: 5.4o/o average, including inflation
Investment rate of return 6.75%o net of pension plan investment expense, including inflation
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Mortality rates were based on the Pub-2010 Healthy Retiree Mortality Tables with credibility adjustments for each group (Police

and Fire combined) and projected fully generational mortality improvements using Scale MP-2019.

The actuarial assumptions used in the June 30,2021, valuation were based on the results of the most recent actuarial experience

study, which was for the period July 1, 2015 - June 30, 2019'

Long-term Rates of Retarn -The long-term expected rate of retum on pension plan investment was selected from a best estimate

,ung", d"t.r.ined using the building block approach. Under this method, an expected future real return range is calculated

sep-arately for each urtit .lus. Theie ranges are combined to produce the long-term expected rate of return by weighting the

expectedfuture real rate of return net of investment expenses by the target asset allocation percentage and by adding expected

inflation. Following is a table presenting target allocations and long-term rates of return for 2021:

Target

Asset Class Allocation 30 Year Geometric Retum

7.60%

7.90o/o

50.00%

30.00o/o

20.00%

Broad US Equity (l)
Global Ex-US Equity (2)

Total public equity

Real Estate Equity

Private Equity
Total private market equity

Private Debt

Core U.S. Fixed Income (3)

Inflation

Total

Actuarial
Valuation

Date

20.00o/o

10.00%

70.00o/o

6.600/o

8.85%

7.25Yo

3.60%
2.25o/o

730%

1%o Increase

7.'l5o/o

5.00o/o

25.00%
0.00%

100.00%

Discount Rute -The discount rate used to measure the collective total pension liability was 6.75Yo. The projection of cash flows

used to determine the discount rate assumed that plan member contributions will be made at the current contribution rate and that

employer contributions will be made at rates equal to the difference between actuarially determined contribution rates and the

memblr rate. For purposes of the projection, member contributions and employer service cost contributions are projected based

on the expected payroil of current members only. Employer contributions are determined based on the Pension Plan's actuarial

funding policy ai riquired by RSA 100-4:16. Based on those assumptions, the Pension Plan's fiduciary net position was projected

to be available to make all projected future benefit payments to current plan members. Therefore, the long-term expected rate of
return on pension plan inveitment was applied to all periods of projected benefit payments to determine the collective total pension

liability.

Sensitivity of the School Districr's Proportionate Share of the Net Pension Liability to Changes in the Discount Rate - The

following table presents the School District's proportionate share of the net pension liability calculated using the discount rate of
6.7 5% as well as what the School District's proportionate share of the net pension liability would be if it were calculated using a

discount rate that is l-percentage point lower (5.75Vo) or l-percentage point higher (7.75%) than the current rate:

Current Single

Rate Assumption
6.75o/o

1une30,2022 53,341,564 g 2,490,456 $1,782,839

pension plan Fiduciary Net Position - Detailed information about the pension plan's fiduciary net position is available in the

separately issued New Hampshire Retirement System Cost-sharing Multiple Employer Defined Benefit Pension Plan financial

report.

1%o Decrease

5.7 5o/o
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10-B Vermont State Teuchers' Retirement System VSTRS)
plan Description - The Vermont State Teachers' Retirement System (VSTRS) is a cost-sharing, multi-employer defined benefit

plan with a special funding situation. It covers nearly all public day school and nonsectarian private high school teachers and

id-inirtruto.r as well as teichers in schools and teacher training institutions within and supported by the State that are controlled

by the State Board of Education. Membership in the system for those covered in classes is a condition of employment. During the

year ended June 30, 2022,the plan consisted of 134 participating employers.

The plan was created in 1947,and is governed by Title 16, V.S.A. Chapter 55. Management of the plan is vested in the VSTRS

Board of Trustees, which consists of the Secretary of Education (ex-officio); the State Treasurer (ex-officio); the Commissioner of
Financial Regulation (ex-offrcio); two trustees and one alternate who are members of the system (each elected by the system under

rules adopted-by the Board) and one trustee and one alternate who are retired members of the system receiving retirement benefits

(who are elected by the Association of Retired Teachers of Vermont).

The Pension Plan is divided into the following membership groups:

. Group A - for public school teachers employed within the State of Vermont prior to July 1, 1981, and elected to remain

in Group A.

r Groups C - for public school teachers employed within the State of Vermont on or after July 7, 1990, or hired before

July 1, 1990, and were a member of Group B at that time.

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, and are summarized below:

VSTRS Group A GroupC-Group#1! GroupC-Group#2++

Normal service retirement

eligibility (no reduction)

Age 60 or with 30 years of service Age 62 or with 30 years of service Age 65 or when the sum of age

and service equals 90

Average Final Comp ensation

(AFC)
Higfest 3 consecutive years,

including unused annual leave, sick

leave, and bonus/incentives

Higfrest 3 consecutive years, excluding

all payments for anythingother than

service actually performed

Higlrest 3 consecutive years,

excluding all payments for
anything other than service

actually performed

Benefit formula - normal

service retirement

I .6'7%o x creditable service x AFC 1.25%o x service prior to 6130190 x
AF C + 1.670/0 x service after 7 I | 190 x
AFC

1.25o/oxservice prior to 6130190

X AFC + 1.67Yo x service after
'7lll90 x AFC after attaining 20

y ears

M aximum Benefit Pay able 100% of AFC 53.34o/o of AFC 60% ofAFC

Post-Retirement COLA Full CPI, up to a maximum of 5olo

afler 12 months of retirement,

minimum of l%o

s}VoCPl, up to a maximum of 5olo

after 12 months of retirement or with
30 years; minimum of 1olo

50o/oCPI, up to a maximum of
5%o; minimum of l%oafter 72

months of normal retirement age

65

VSTRS Group A Group C - Grouo #l* Group C - Grouo #2++

Early Retirement Eligibility Age 55 with 5 years of service Age 55 with 5 years of service Age 55 with 5 years of service

Early Retirement Reduction Actuarial reduction 6%oper year from agt 62 Actuarial reduction

Disability Benefit Unreduced, accrued benefit with
minimum of 25o/o of AFC

Unreduced, accrued beneht with
minimum of 25oh of AFC

Unreduced, accrued beneht with
minimum of 25%o of AFC

Death-in-Service Benefit Disability benefit or early

retirement benefit, whichever is

greater, with 100% survivorship

factor applied plus children's

benefits up to maximum of three

concurrently

Disability benefit or early retirement

benefit, whichever is greater, with
100%o survivorship factor applied

plus children's benefits up to

maximum of three concurrently

Disability benefit or early

retirement benefit, whichever is

greater, with 100% survivorshiP

factor applied plus children's

benefits up to maximum of three

concurrently

*Group # I are members who were within 5 years of normal retirement (age 62 or 30 years of service) on June 30, 2010.

++ Group #2 are members who were less than 57 years ofage or had less than 25 years ofservice on June 30, 2010.
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Members of all groups may quality for vested deferred allowance, disability allowances, and death benefit allowances subject to

meeting various eligibility requirements. Benefits are based on AFC and service.

Contributions - Title 16, V.S.A. Chapter 55 of Vermont Statutes grants the authority to the Board of Trustees of the VSTRS to

annually review the amount of State Contributions recommended by the actuary of the VSTRS in order to achieve and preserve

the finincial integrity of the fund and submit this recommendation to the Govemor and both houses of the Legislature.

Nonemploye. .ontibution rates for each group varies based on actuarial recommendations. Contribution requirements for the

Vermont teachers' Retirement System were 5.0%o of gross salary from employees only (no employer contribution; state contributes

100% of employer portion based on actuarial recommendation) with the State contributing $1,339,223 for the fiscal year ended

June 30,2023.

pension Liabilities, Pension Expense, Deferred Outflows of Resources, and Deferred Inflows of Resources Related to Pensions

- The net pension liability *as -iurur"d as of June 30,2022,and the total pension liability used to calculate the net pension liability

was determined by an aituarial valuation as of that date. The School Dishict's proportion of the net pension liability was based

on a projection olthe School District's long-term share ofcontributions to the pension plan relative to the projected conhibutions

of ali pirticipating towns and school districts, actuarially determined. For the year ended June 30, 2023, the School District

recordid penrion 
""p.nr" 

of$1,025,030, which has also been recognized as both a pension expense and intergovernmental revenue

on the Statement of Activities. At June 30, 2022,the School District's proportion was0.4256Yowhich was a decrease of 0-0041%

in its proportion measured as of June 30,2021.

At June 30, 2023 , the School District disclosed a liability for its proportionate share of the net pension liability that reflected a

reduction for State pension support provided to the School Dishict. The State's portion of the collective net pension liability that

was associated with the District was $8,208,033.

At June 30,2OZ3,the School District disclosed deferred outflows of resources and deferred inflows of resources related to pensions

from the following sources:

Deferred Deferred

Outflows of Inflows of
Resources Resources

Changes in proportion and differences between employers's

contributions and proportionate share of contributions

Changes in assumptions

Differences between expected and actual eperience

Net difference between projected and actual investment

earnings on pension plan investments

Total

$ 58,335

5 I 3,584

st,704,240 58,335

$ 389,289

330,873

470,494

Amounts disclosed as deferred outflows of resources and deferred inflows of resources related to pensions will be recognized in

pension expense as follows:
Fiscal Year Ending

June 30,

2023

2024

2025

2026

2027

Totals

$ 674,366

241,424

191,733

512,657
)\ 1t\

$ 1,645,905

Actuurial Assumptions: The total pension liability for the June 30,2020, measurement date was determined by rolling forward

the total pension liability as of Juni 30, 202l,to June 30, 2022. Tlte total pension liability was calculated using the following

actuarial assumptions:

Investment rate of return 7.00yo net of pension plan investment expense, including inflation

Inflation 2.30Yo Per Year

Salary increases Ranging from 3.30% to 10.50%
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Cost of Living Adjustment 2.40yo for Group A members

L35oh for Group C members

Mortalityrates Pre-Retirement: PubT-2010 Teacher Employee Table with generational projections using

scale MP-2019.

Retiree Healthy Post-Retirement PubT-2010 Teacher Healthy Retiree Table with generational projection using

scale MP-2019.

BeneficiaryHealthy Post-Retirement l09o/o of the Pub-2010 Contingent Survivor Table with generational

projection using scale MP-2019.

Disabled Post-Retirement PubNS-2010 Non-Safety Disabled Retiree Amount-Weighted Mortality Table with

generational projection using scale MP-2019.

Long-term Rates 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 investment expense

and inflation) are developed for each major asset class. These ranges are combined to produce the long-term expected rate of
return by weighting the ixpected future real rates of retum by the target asset allocation percentage and by adding expected

inflation.
Target

Allocation

Long-Term Expected

Real Rate of RetumAsset Class

Passive Global Equity
Active Global Equity
U.S. Equity - Large Cap

U.S. Equity - Small/Mid Cap

Non-U.S. Developed Market Equities

Private Equity
Emerging Markets Debt

Private & Altemative Credit

Non-Core Real Estate

Core Fixed Income

Core Real Estate

U.S. TIPS
Infrast ructurelFarmland

Total

24.Q0o/o

5.00Yo

4.00Yo

3.00o/o

7.00Yo

r0.00%
4.00Yo

l0.jOYo

4.00Yo

19.00%

3.QUo/o

3.00o/"

4.00o/o

4.30o/o

4.30Yo

3.25o/o

3.75%

5.00%

6.50%

350%
4.750h

6.00Yo

0.00%

3.50o/o

-0.50%

4.25Yo

100.00%

Discount Rate - The discount rate used to measure the total pension liability was 7 .O\Vo. In accordance with paragraph 29 of
GASB Statement No. 68, professional judgment was applied to determine that they System's projected fiduciary net position

exceeds projected benefit payments for current active and inactive members for all years. The analysis was based on the

expectati;n that employeri will continue to contribute at rates set by the Board, which exceed the actuarially determined

contribution rate, The actuarially determined contribution rate is comprised of an employer normal cost payment and a payment

to reduce the unfunded liability to zero by June 30,2038. Therefore, the long-term expected rate ofreturn on pension plan

investments was applied to all periods of projected benefit payments to determine the total pension liability.

Sensitiviry of the School District's Proportionate Share of the Net Pension Liability to Changes in the Discount Rate - Tlte

following table presents the School District's proportionate share of the net pension liability calculated using the discount rate of
j.O0% as well ai what the School District's proportionate share of the net pension liability would be if it were calculated using a

discount rate that is l-percentage point lower (6.00%) or l-percentage point higher (8.00%) than the current rate.

Actuarial Current Single

Valuation l%o Decrease Rate Assumption 1olo Increase

Date 6.00Vo 7.00Yo 8.00%

1une30,2022 $10,449,592 $ 8,208,033 56,345,704
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Special Fanding Situation _ The employer contributions for member employers are required by statute to be made by the State of
Vermont on behalf of those member employers. Therefore, these employers are considered to be in a special funding situation as

defined in GASB Statement No. 68 and the State of Vermont is treated as a nonemployer contributing entity in VSTRS. Since the

member employers do not contribute directly to VSTRS, there is no net pension liability or deferred inflows or outflows to report

in the financial statements of the participating employers.

pension plan Fiduciary Net Position - Detailed information about the pension plan's fiduciary net position is available in the

separately issued Vermont State Teachers' Retirement System Cost-Sharing Multiple Employer Defined Benefit Pension Plan

financial report.

NOTE 11 - POSTEMPLOYMENT BENEFITS OTHER THAN PENSIONS (OPEB)

1I-A New Hampshire Retirement System (NHRS)

plan Description -TheNew Hampshire Retirement System (NHRS or the System) administers a cost-sharing multiple-employer

other postemployment benefit planmedical subsidy healthcare plan (OPEB Plan). For additional system information, please refer

to the 2022 Comprehensive Annual Financial Report, which can be found on the system's website at www.nhrs.org.

Beneftts Provided - Benefit arnounts and eligibility requirements for the OPEB Plan are set by State law (RSA 100-4:52, RSA

100-A:52-a and RSA 100-A:52-b), and members are designated in statute by type. The four membership types are Group II, Police

Officers, and Firefighters; Group I, Teachers; Group I, Political Subdivision Employees; and Group I, State Employees. The OPEB

plan provides a medical insurance subsidy to qualified retired members. The medical insurance subsidy is a payment made by

NHRS to the former employer or its insurance administrator toward the cost of health insurance for a qualified retiree, his/her

qualified spouse, and his/her certified dependent children with a disability who are living in the household and being cared for by

tire retiree. If the health insurance premium amount is less than the medical subsidy amount, then only the health insurance

premium amount will be paid. If the health insurance premium amount exceeds the medical subsidy amount, then the retiree or

other qualified person is responsible for paying any portion that the employer does not pay.

Group I benefits are based on creditable service, age, and retirement date. Group II benefits are based on hire date, age, and

creditable service. The OPEB plan is closed to new entrants.

Maximum medical subsidy rates paid during fiscal year 2022 were as follows:

For qualified retirees not eligible for Medicare, the amounts were $375.56 for a single-person plan and $75 l.12 for a two-

person plan.

For those qualified retirees eligible for Medicare, the amounts were $236.84 for a single-person plan and $473.68 for a two-

person plan.

Contributions - The OPEB Plan is funded by allocating to the 401(h) subtrust the lessor of 25Yo of all employer contributions

made in accordance with RSA 100-A: 16 or the percentage of employer contributions determined by the actuary to be the minimum

rate necessary to maintain the benefits provided under RSA 100-A:53-b, RSA 100-A:53-c, and RSA 100-A:53-d. For fiscal year

2022,the minimum rates determined by the actuary to maintain benefits were the lesser of the two options and were used to

determine the employer contributions due to the 401(h) subtrust. The State Legislature has the authority to establish, amend and

discontinue the contribution requirements of the OPEB Plan. Administrative costs are allocated to the OPEB Plan based on fund

balances. For fiscal yea r 2023 ,ihe School District contr ibuted I .54Yo for teachers and 0.31oh for other employees. The contribution

requirement for the fiscal year 2023 was $16,865, which was paid in full.
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O9EB Liabiliries, OPEB Expense and Deferred Outflows of Resoarces Retated to OPEB - At June 30,2023, the School District

reported a liability of $178,t50 for its proportionate share of the net OPEB liability. The net OPEB liability was measured as of
June 30, 2022, andthe total OPEB liabilify used to calculate the net OPEB liability was determined by an actuarial valuation as of
June 30, 2021. The School District's proportion of the net OPEB liability was based on a projection of the School District's long-

term share of contributions to the OPEB plan relative to the projected contributions of all participating towns and school districts,

actuarially determined. At June 30,202,,the School Dishict's proportion was .0472%o which was an increase of .071/' from its

proportion measured as of June 30,2021 .

For the year ended June 30, 2023,the School District recognized OPEB expense of $34,897. At June 30,2023, the School District

reported defened outflows of resources related to OPEB from the following sources:

Defened

Outflows of
Resources

Net difference between projected and actual investment

eamings on OPEB plan investments

Contributions subsequent to the measurement date

Total

$

$ 17,352

The $16,865 reported as deferred outflows of resources related to OPEB results from the School District contributions subsequent

to the measurement date will be recognized as a reduction of the net OPEB liability in the year ended June 30,2024. Other amounts

reported as deferred outflows of resources and deferred inflows of resources related to OPEB will be recognized in OPEB expense

as follows:

Fiscal Year Ending

June 30,

487

16,865

2023

2024

2025

2026

2027

Therea{ler

Totals

$81
2l

(te2)
577

$ 487

Actuarial Assamptions - The total OPEB liability in this report is based on an actuarial valuation performed as of June 30,2021,

and a measurement date of June 30,2022. The total OPEB liability was determined using the following actuarial assumptions

applied to all periods included in the measurement, unless otherwise specified:

Price inflation: 2.0Yo Per Year
Wage inflation: 2.75% per year (2.25% for Teachers)

Salary increases: 5.4oh average, including inflation
Investment rate of return: 6.750/o net of OPEB plan investment expense, including inflation
Health care trend rate: Not applicable, given that the benefits are fixed stipends

Mortality rates were based on the Pub-2010 Healthy Retiree Mortality Tables with credibility adjustments for each group (Police

and Fire combined) and projected fully generational mortality improvements using Scale MP-2019.

The actuarial assumptions used in the June 30, 2021, valuation were based on the results of the most recent actuarial experience

study, which was for the period July l, 2015 - June 30, 2019.

Long-term Rates of Return - The long-term expected rate of retum on OPEB plan investment was selected from a best estimate

,ung-" d.t.t-ined using the building block approach. Under this method, an expected future real return range is calculated

sepirately for each u*tit rlutt. Theie ranges are combined to produce the long-term expected rate of return by weighting the

expectedfuture real rate of return net of investment expenses by the target asset allocation percentage and by adding expected

inflation.
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Following is a table presenting target allocations and long-term rates of return fot 2022:

Target

Asset Class Allocation 30 Year Geometric Retum

Broad US Equity (1)

Global Ex-US Equity (2)

Total public equity

Real Estate Equity

Private Equity
Total private market equity

Private Debt

Core U.S. Fixed Income (3)

Inflation
Total

30.00o/o

20.00Yo

50.00%

t0.00%

10.00%

20.00%

s.00%

25.00Yo

0.00%

100.00%

7.600/o

7.90o/o

6.60010

8.85%

7.25o/o

2.25o/o

7.30o/o

Discoant Rate - The discount rate used to measure the total OPEB liability as of June 30,2022, was 6.7syo. The projection of

cash flows used to determine the discount rate assumed that employer contributions will be made under the current statute RSA

100-A:16 and that plan member contributions will be made under RSA 100-A:16. Based on those assumptions, the OPEB Plan's

fiduciary net position was projected to make all projected future benefit payments of current plan members. Therefore, the long-

term exiectei rate of return on Opgg Plan investments was applied to all periods of projected benefit payments to determine the

collective total OPEB liability.

Sensitivity of the School District's Proportionate Share of the OPEB Liability to Changes in the Discount Rate - The following

table preienis the School District's proportionate share of the OPEB liability calculated using the discount rate of 6.750/o as well

as what the School District's proportionate share of the OPEB liability would be if it were calculated using a discount rate that is

l-percentage point lower (5.75o/r) or l-percentage point higher (7.75%) than the curent rate:

Actuarial Cunent Single

Valuation 1%o Decrease Rate Assumption l04 Increase

Date 5.750 6.75Yo 7.75Yo

1une30,2022 _$ l%,619_ $ 178,350 $ 165,043

Sensitivity of the School Disfiict's proportionate Share of the OPEB Litbility to Changes in the Healthcare Cost Trend Rute -
GASB No. iS requires the sensitivity oith. N.t OPEB liability to the healthcare cost trend assumption. Since the medical subsidy

benefits are a fixed stipend, there is no sensitivity to the change in the healthcare cost trend assumption'

O4EB ptan Fiduciary Net Position - Detailed information about the OPEB plan's fiduciary net position is available in the

separately issued New Hampshire Retirement System Cost-sharing Multiple Employer Defined Benefit OPEB Plan financial

report.

1I-B Vermont State Teachers' Retirement System (VSTRS)

plan Description -TheVermont State Teachers' Retirement System (VSTRS or the System) provides postemployment benefits to

eligible VSinS employees who retire from the System through a cost-sharing, multiple-employer postemployment benefit (OPEB)

plan (the Plan).

The plan covers nearly all public day school and nonsectarian private high school teachers and adminisffators as well as teachers

in schools and teacher training instiiutions within and supported by the State that are controlled by the State Board of Education.

Membership in the system for those covered classes is a iondition of employment. During the year ended June 30,2022, the plan

consisted oi tS+ participating employers. Vermont Statute Title l6 Chapter 55 assigns the authority to VSTRS to establish and

amend the benefiis prouirioni of ihe plan and to establish maximum obligations of the Plan members to contribute to the Plan.

Management of the plan is vested in the Vermont State Teachers' Retirement System Board of Trustees, which consists of the

Secre[ry of Education (es-officio); the State Treasurer (ex-officio); the Commissioner of Financial Regulation (ex-officio); two

trustees and one altemate who are members of the system (each elected by the system under rules adopted by the Board) and one

trustee and one alternate who are retired members of the system receiving retirement benefits (who are elected by the Association

of Retired Teachers of Vermont).
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VSTRS retirees and their spouses are eligible for health coverage if the retiree is eligible for OPEB benefits' OPEB eligibility
requirements are as follows:

. Group A - Public school teachers employed within the state of Vermont prior to July l, l9S l, and elected to

remain in Group A.

o Retirement: Attainment of 30 years of creditable service, or age 55

. Group C - Public school teachers employed within the State of Vermont on or after July l, 1990. Teachers hired

before July 1,1990 and were a member of Group B at that time.

o Retirement: Attainment of age 65, or age plus creditable service equal to 90, or age 55 with 5 years

of creditable service.

All assets of the Plan are held in a single trust and are available to pay OPEB benefits to all members.

Contributionr - The State of Vermont, as a non-employer contributing entity makes 100% of the contributions to the VSTRS,

there are no employee or employer contributions. Conhibutions are actuarially determined, but the State has elected to appropriate

State contributions to fund current year retiree health expenses on a pay-as-you-go basis.

OPEB Liabilities, OPEB Expense, Deferred Outflows of Resources, and Deferred Inflows of Resources Related to OPEB - At
June 30, 2023,the School Diitrict disclosed a liability of $3,261,531 for its proportionate share of the net OPEB liability. The net

OpEB liability was measured as of June 30,2022. For the year ended June 30, 2023, the School District recorded OPEB expense

of $258,569, which has been recognized as both an OPEB expense and intergovernmental revenue on the Statement of Activities'

At June 30,2023,the School District disclosed defened outflows of resources and deferred inflows of resources related to OPEB

from the following sources: 
Deferred Deferred

Resources Resources

Changss in proportion and differences between employer's

contributions and proportionate share of contributions

Chanps in assumptions

Differences between eryected and actual experience

Difference bewteen projected and actual investment eamings

Total s 741,653 $2,460,508

Amounts disclosed as deferred outflows of resources and deferred inflows of resources related to OPEB will be recognized in

OPEB expenses as follows:
Fiscal Year Ending

June 30,

$ ( 1 18,432)

(3 1 5,1 56)

(361,445)
(362,138)

(4 l 8,e65)
(r42,720)

$ ( 1,718,856)

Actuarial Assumptions The net OPEB liability was measured as of June 30,2022. The total OPEB liability was determined

from an actuarial valuation using data as of June 30,2027, using the following actuarial assumptions:

Discount Rate 7 .00oA, net of investment expenses, including inflation.

$ 238,664

272,331

221,744

8,914

s 14s,762

2,314,746

2023

2024

2025

2026

2027

Thereafter

Totals
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Salary Increase Rate Representative values of the assumed annual rates of future salary increases are as follows:

Service

Annual Rate of
Salary Increase (%o)

10.50

9.50

6.50

5.95

5.30

4.50

4.20

3.80

3.55

3.40

3.30

Inflation 2.30%

Healthcare Cost Trend Rates Non-Medicare -7.12%o graded to 4.50o/o over 12 years

Medicare - 6.00% graded to 4.50o/o over 12 years

pre-retirement Mortality PubT-2010 Teacher Employee Headcount-Weighted Table with generational projections using

scale MP-2019

post-retirement Mortality Retirees: PubT-2010 Teacher Healthy Retiree Headcount-Weighted Table with generational

projection using scale MP-2019

Spouses: l09o/o of the Pub-2010 Contingent Survivor Headcount-Weighted Table with
generational projection using scale MP-2019.

Disabled Mortality PubNS-2010 Non-Safety Disabled Retiree Headcount-Weighted Mortality Table with
generational projection using scale MP-2019

Long-term Rates of Return -The long-term expected rate of retum on OPEB 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 investment expense

and inflation) are developed for each major asset class. These ranges are combined to produce the long-term expected rate of
return by weighting the bxpected future real rates of return by the target asset allocation percentage and by adding expected

inflation.
Target Long-Term ExPected

Allocation Real Rate of Return

20

25

30

35

40

45

50

55

60

65

70

Asset Class

Passive Global Equity
Active Global Equity

U.S. Equity - Large Cap

U.S. Equity - Small/Mid Cap

Non-U.S. Develop ed M arket Equities

Private Equity
EmergingMarkets Debt

Private & Alternative Credit

Non-Core Real Estate

Core Fbad Income

Core Real Estate

U.S. TIPS
Infrastructure/F armland

Total

24.00Yo

5.00o/o

4.00o/o

3.00o/o

7.00o/o

10.00o/o

4.00o/o

10.00%

4.00Yo

19.00Vo

3.000h

3.00o/o

4.00o/o

4.300

4.30Vo

3.25%
3.75o/o

5.000

6.50o/o

3.50o/o

4.7sYo

6.00o/o

0.00Vo

3.50Vo

-0.50%

4.25Yo

100.00%
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Discoant Rute _ The sufficiency of projected assets to make projected benefit payments results in a blended discount rate of 7 .00Yo.

In accordance with paragraph 38 of GASB 75, professional judgment was applied to determine that the System's projected

Fiduciary Net position 
"*ieeds 

projected benefit payments for current active and inactive members for all years. The analysis was

based on the expectation that the employer will continue to contribute an amount at least equal to the actuarially determined

contribution, which is comprised of an employer normal cost payment and a payment to reduce the unfunded liability to zero by

June 30, 2048, in accordance with Vermont Statute. Therefore, the long-term expected rate of return on pension plan investments

was applied to all periods of projected benefits to determine total OPEB liability.

Sensitivity of the School District's OPEB Liabitity to Changes in the Discount Rste - The June 30,2021, actuarial valuation was

prepared using a discount r ate of 7 .00Vo. If the discount rate were I % higher than what was used the OPEB liability would decrease

io $:Z,SSZ,O:O orby ll.6%6. If the discount rate were l7o lower than what was used the OPEB liability would increase to $3,717,818

or by 14.0o/o.

Actuarial Current Single

Valuation l%o Decrease Rate Assumption I o/o Increase

Date 6.00% 7.00% 8.00%

Iune30,2022 $3,717,818 $ 3,261,531 $ 2,882,036

Sensitivity of the School District's OPEB Liability to Changes in the Heatthcure Cost Trend Rates - The June 30,2021, actuarial

valuationwas prepared using an initial trend r ate of 7 .l2oh. If the trend rate were l%o higher than what was used the OPEB liability

would increar. tt$3,789, t 31 or by 16.2%. If the trend rate were l%o lower than what was used the OPEB liability would decrease

to $2,836,329 or by 13.0%.

Actuarial

Valuation

Date

l%o Decrease

6.l2Yo

Current Single

Rate Assumption
7.t2%

lo% Increase

8.l2Yr

Iune30,2022 $ 2,836,329 s 3,261,531 $3,789,131

Speciat Funding Sitaation- The employer contributions for member employers are required by statute to be made by the State of
V"t ont on behalf of those member employers. Therefore, these employers are considered to be in a special funding situation as

defined in GASB Statement No .75 andthe State of Vermont is treated as a nonemployer contributing entity in VSTRS. Since the

member employers do not contribute directly to VSTRS, there is no net OPEB liability or deferred inflows or outflows to report

in the financial statements of the participating employers.

O4EB plan Fiduciury Net Position - Detailed information about the OPEB plan's fiduciary net position is available in the

separately issued Vermont State Teachers' Retirement System Actuarial Valuation and Review of Other Postemployment Benefits

Report.

1L-C Retiree Health BeneJit Program

Plan Description - GASB Statement No. 75, Accounting and Financial Reporting for Postemployment Benefits Other Than

Pensions, requires governments to account for other postemployment benefits (OPEB) on an accrual basis, rather than on a pay-

as-you-go Uasis. ftre effect is the recognition of an actuarially determined expense on the Statement of Activities when a future

retiree e-arns their postemployment benefits, rather than when they use their postemployment benefit. The postemployment benefit

liability is recognted on the Statement of Net Position over time. The School District OPEB plan is not administered through a

hust that meets the criteria of paragraph 4 of GASB Statement No. 75.

The total OpEB liability is based on the School District offering retirees postemployment healthcare insurance governed by RSA

100-4:50. The retirees p ay 100%o of the premium cost to participate and are included in the same pool as the active members. The

inclusion of the retireer lnitre same pool effects the insurance rates of the active employees as the rates for the retirees are assumed

to be higher due to the age consideration, thereby creating an implicit rate subsidy.

Funding Policy - The School District's funding policy for the implicit rate subsidy is a pay-as-you-go basis'
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RIVENDELL INTERSTATE SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

BeneJits provided - The School District provides postemployment healthcare benefits for certain eligible retirees. The School

District provides medical benefits to its eligible retirees.

Emptoyees Covered by BeneJit Terms - At June 30,2023, the following employees were covered by the benefit terms:

Inactive employees or beneficiaries currently receivingbenefit payments 1

+Total participants covered by OPEB plan

Total OPEB Liabitity - The School District's total OPEB liability of $102,615 was measured as of June 30, 2023, andwas

determined by an actuarial valuation as of July l, 2022. The School District contracts with an outside actuary to complete the

actuarial valuation and schedule of changes in the total OPEB liability. Detailed information can be found in the separately issued

report through request ofthe School District business office.

Actuarial Assumptions and Other Inputs - The total OPEB liability was determined using the following actuarial assumptions

and other inputs, applied to all periods included in the measurement, unless otherwise specified:

Discount Rate 3.650/o

Healthcare Cost Trend Rates:

Cunent Year Trend 8-0o/o

Second Year Trend 7.5Yo

Decrement 0.5Vo

Ultimate 4.lVo

Year Ultimate Trend is Reached 2075

Inflation 2.50o/o

The discount rate was based on the index provided by Bond Buyer 20-Bond General Obligation Indexbased on the 20-year AA
municipal bond rate as of July 1,2021 .

Mortality rates were based on PubT-2010 Mortality Tables for Employee Teachers, Retiree Teachers, Survivor Teachers, and

Disabled Teachers.

Changes in the Total OPEB Liability

June 30,

2022

M
2023

$ 83,196Total OPEB liability beginningof year

Changes for the year:

Service cost

Interest

Assumption changes and difference between

actual and eryected eryererience

Benefit payments

Total OPEB liability end of year

3,508

1,945

2,984

2,965

(6,5e3)
(4,401)

_t_83,1%_

t8,322
(4,8s2)

$ l02,6ls

Sensitivity of the School District's OPEB Liability to Changes in the Discount Rate - The July 1,2022, actuarial valuation was

prepared using a discount r aIe of 6.54Vo. If the discount rate were I % higher than what was used the OPEB liability would decrease

io fgZ,SSg or by 4.63Yo. If the discount rate were 7oh lower than what was used the OPEB liability would increase to $ 107,5 5 I or

by 4.81%.
Actuarial Cunent Single

Valuation Rate AssumPtion

Date 1%o Decrease 3.54yo l7o Increase

Iuty t,2022 _t_10?,s5_1_

4l

$ l02,6ls $ 97,859



RIVENDELL INTERSTATE SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JaNE 30,2023

Sensitivity of the School District's OPEB Liability to Changes in the Heutlhcare Cosl Trend Rates - The July 7,2022, actuarial

valuationwis prepared using an initial trend rate of 7 .00%o. If the trend rate were l%ohigher than what was used the OPEB liability
would increase to $ I 10,454 or by 7 .64Yo.If the trend rate were l%o lower than what was used the OPEB liability would decrease

to $95'576 otby 6'86%o' 
Actuariar current single

Valuation Rate AssumPtion

Date l%o Decrease 7.00o/o l%o Increase

Iuly 1,2022 $ 95,576 $ 102,615 $ 110,454:::
OPEB Expense, Deferred OutJlows of Resources, and Deferred Inflows of Resources Relsted to OPEB - For the year ended

June 30, i023,th" Sihool District recognized OPEB expense of $8,787. At June 30,2023, the School District reported deferued

outflows of resources and deferred inflows of resources related to OPEB from the following sources:

Deferred Deferred

Outflows of Inflows of
Resources Resources

$ 7,533

14,408

$ 6,032

$ 21,941 $ 6,032

Amounts reported as deferred outflows of resources and deferred inflows of resources related to OPEB will be recognized in OPEB

expense as follows: 
Fiscal year Ending

June 30,

Changes in assumptions

Differences between expected and actual experience

Total

2024

2025

2026

2027

2028

Thereafter

Totals

$ 2,838

2,83 8

2,631

1,656

1,922

4,024

$ 15,909

NOTE 12 _ GOVERNMENTAL ACTIVITIES AND FIDUCIARY FANDS NET POSITION

Net position repofted on the governmental activities and fiduciary fund Statements of Net Position at June 30,2023, include the

following:
Governmental Fiduciary

Activities Funds

Net investment in capital assets:

Net book value of all capital assets

Less:

General obligation bonds payable

Total net investment in capital assets

Restricted net position:

Food services

Individuals, organizations, and other governments

Total restricted net position
Unrestricted
Total net position

5,544,655

38,774

$ 6,724,655

( l, l 80,000)

38 774

(318,762\

$ 5,264,667

39,448
39,448

J
$ 39,448

$
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NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

NOTE 13 _ GOVERNMENTAL FAND BALANCES

Governmental fund balances at June 30,2023, consist of the following:

General Grants

Fund Fund

Nonspendable:
Prepaid items

Inventory
Total nonspendable fund balance

Restricted:
Food service

Committed:
Expendable trust

Assigned:
Student activities

Unassigned
Total governmental fund balances

$ 10,743 $ $

10,743

t56,953 I 56,953

76,324 76,324

1,482,346

$ s38,774 $76,324 $ 1,765,140

Food

Service

Fund

1,477

student

Activity
Funds

Total
Govemmental

Funds

$ $ 10,743

1,477

1,477 12,220

37,297 37,297

1,482,346

$ 1,650,042

NOTE 14 _ RISK MANAGEMENT

The School District is exposed to various risks of loss related to torts; theft of, damage to, or destruction of assets; errors or

omissions; injuries to empioyees; or natural disasters. The School District uses risk sharing pools and carries commercial insurance

to cover these risks. There have been no significant reductions in coverage from the prior year. Management believes such

coverage is sufficient to preclude any significant uninsured losses to the School District.

Based on the coverage provided by the insurance purchased, the School District is not aware of any material actual or potential

claim liabilities which should be ricorded as of June 30, 2023. There were no significant reductions in insurance coverage from

that of the prior year and amounts of settlements have not exceeded insurance coverage in the past three years.

In addition, the School District is a member of Vermont School Boards Association. The VSBA has set up two insurance trusts;

Vermont School Board Insurance Trust, Inc. (VSBIT) for worker's compensation, multi-line intermunicipal school program, and

the unemployment compensation program, and the Vermont Education Health Initiative (VEHI) for medical benefits' VSBIT and

VEHI are nonprofit corporations forrned to provide insurance and risk management programs for Vermont school districts and are

owned by the participating districts. The Trusts are not licensed insurance carriers and members are not protected by the Vermont

Insurance Guaranty Association.

To provide insurance coverage, VEHI has established a self-funded fully insured program in conjunction with Blue Cross and Blue

Shi;ld @CBS). A portion of member contributions is used to purchase reinsurance and to fund a reserve required by the

reinsurance. Contributions in excess of claims requirements, reserve fund requirements, reinsurance and administrative costs are

returned to participants. The pooling agreement does not permit the pool to make additional assessments to its members.

To provide unemployment coverage, VSBIT has established a separate trust of funds from member contributions to pay

administrative coris, unemploymeni claims, and to provide excess reinsurance protection. Contributions are based on payroll

expense and the previous two-year unemployment compensation experience. In the event that total contributions assessed to and

-ua. by all members result in an actual or projected financial deficit and VSBIT is unable to meet its required obligations, the

Program will be terminated with each member assessed their proportionate share of the deficit.

To provide worker's compensation coverage, VSBIT has established a separate trust of funds from member contributions to pay

administrative costs and workers compensation coverage. Contributions are based upon formulas applied to payroll expense. At

the end of the coverage period, the members will be assessed or refunded any difference between estimated contributions and

actual expenses. vutti--line intermunicipal school program provides coverage from property; inland marine,and boiler &
machinery; crime; commercial general liibility; automobile/garage keepers; and educator's legal liability. Annual contributions

are based upon appropriate rates applicable eaih member; such rates are set based on recommendations of a qualified actuary, plus

a proportio;ate share of all operational and administrative costs including excess reinsurance premiums incurred by the trust. In

the event that total contributions assessed to and made by all members results in an actual or projected financial deficit and VSBIT

is unable to meet its required obligations, the Program will be terminated with each member assessed their proportionate share of

the deficit.
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AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

NOTE 15 _ CONTINGENT LABILITIES

The School District has received federal and state grants for specific purposes that are subject to review and audit by the grantor

agencies or their designee. These audits could result in a request for reimbursement from the grantor agency for costs disallowed

uider terms of the grint. Based on prior experience, the School District believes such disallowances, if any, will be immaterial.

NOTE 16 - SaBSEQAENT EVENTS

Subsequent events are events or transactions that occur after the balance sheet date, but before the financial statements are issued.

Recognized subsequent events are events or transactions that provided additional evidence about conditions that existed at the

balance sheet date, including the estimates inherent in the process of preparing the financial statements. Nonrecognized subsequent

events are events that p.ouid" evidence about conditions that did not exist at the balance sheet date but arose after the date.

Managementhas evaluated subsequent events through January 79,2024, the date the June 30,2023, financial statements were

available to be issued, and noted no events occurred that require recognition or disclosure.
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Schedale of the School Disrid's Propotlionate Sharc of Nd Pension Liabilig
New llampshirc Rdircn ent System Cos Shaing Mulfiple Enployer Defined Benejit Plan

For the Fiscal Year Ended June 30, 2023
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Fiscal year-end June 30,
2014

June 30,
2013

Measurement date

School District's:

Proportion ofthe
net pension liability

Proportionate share of the
net pension liability

Covered payroll
(as ofthe measurement date) $ 1,037,554

Proportionate share of the
net pension liability as

apercentage ofits
covered payroll

Plan fiduciary net position
as a percentage ofthe
total pension liability

June 30,
2015

June 30,
2014

June 30,
2016

June 30,
2015

June 30,
2017

June 30,
2016

June 30,
2018

June 30,
2017

June 30,
2019

June 30,
2018

June 30,
2020

June 30,
2019

June 30,
2021

June 30,

2020

June 30,
2022

June 30,
2021

June 30,
2023

June 30,
2022

0.0386yo O.0397yo 0-0398o/o 0.0352yo O.0254o/o 0.0282yo O.O4260/o 0.0408% 0.037t%o O.O434o/o

s 1,662,681 $1,489,784 $1,575,780 $1,872,346 $1,247,100 $1,358,542 $ 2,048,5s6 $2,610,051 $1,642,880 52,490,4s6

$ 850,106 $r,076,605 $1,115,778 $ 991,203 s 730,320 $ 762,803 91,133,712 $1,065,083 $1,290,s 10

l60.25yo 775.25o/o 146.37yo l67.8lyo 125.82o/o 786.O2o/o 268.560/o 23o.22o/o 154.250h 192.98o/o

66.32o/o 59.81o/o 65.4'7o/o 58.3oo/o 62.66o/o 64.73Vo 65.59Yo 58.72o/o 72.22o/o 65.12%;o
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EXHIBITG
RI WN DELL INTERSTATE SCHOOL DISTRICT
Schedule of School Disrid Contributions - Pensions

New Hampshire Rairemmt System Cos Sharing Multiple Employer DeJined Benefit Plan

For the Fiscal Year Ended June 30, 2023
Unaudited

Fiscal year-end

Measurement date

Contractually required contribution

Contributions in relation to the

contractually required contributions

Contribution deficiency (excess)

School District's covered

payroll (as ofthe fiscal year)

Contributions as a percentaSg

ofcovered payroll

June 30,

20t4

June 30,

2013

June 30,

2015

June 30,

2014

June 30,

2016

June 30,

20t5

June 30,

20r7

June 30,

2016

June 30,

2018

June 30,

2017

June 30,

2019

Jme 30,

2018

June 30,

2020

June 30,

2019

June 30,

2021

June 30,

2020

June 30,

2022

June 30,

2021

June 30,

2023

June 30,

2022

$ 96,062 $ 128J62 $ 133,447 $126,081 s92,897 $119,247 $ 185,278 $ 170,307 $ 251,391 $ 213,330

(e6,062) (128,762) (133,447) (126,081) (92,897) (11e,247)

$-$-$-$-$-$

$ 850,106 $ 1,076,605 $ I.l 15,778 $ 99r,203 $ 730,320 $ 762,803

(185,278 (170,307) (251,391) (213,330)

$ -$ -$ -$

$ 1.133.712 $ 1,065.083 $ 1,290,510 $ 1,095,121

11.30% 11.96% 11.96% 12.72% 12.720/o 15.63% 1634% 15.99% 19.48o/o 19.48%
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EXHIBITH
R] VEN DELL I NTERSTATE SCHOOL DI S TRI CT

Schedule of the School Disrid's Proportionate Share of Na Pmsion Liability
Vermont Snte Teacher's Retirement System Cosl Sharing Multiple Employer Defined Benefit Plan

For the Fiscal Ymr Ended fune 30, 2023
Unaudited

Fiscal yer-end June 30,

2014

Measurement date June 30,

20t3

School District's:

Proportion ofthe
net pension liability

Proportionate share of
the net pension liability

Covered payroll
(as of the measurement date) $2,169,987

Proportionate share of the

net pension liability
as a percentage of
its covered p ayroll

Plan fiduciary net position

as a percentage ofthe
total pension liability

June 30,

2015

June 30,

2014

Jrme 30,

2016

June 30,

2015

June 30,

2017

June 30,

2016

June 30,

2018

June 30,

2017

June 30,

2019

June 30,

2018

June 30,

2020

June 30,

2019

June 30,

2021

June 30,

2020

June 30,

2022

June 30,

2021

June 30,

2023

June 30,

2022

0.3828% 0.3s99% 0.4123% 0.39940/o 0.4128% 0.4142% 0.3853% 0.3979% 0.4297% 0.4256%

$3,638,411 $3,668,997 $4,892,012 $5,230,384 $6,119,819 56,2s6,635 $6,012,335 57,763,208 57,28s,948 $8,208,033

s2,028,367 52,299,456 52,s87,377 52,728,007 $2,799,820 52,647,r94 $2,840,031 53,1t6,796 $3,212,73'1

167.6'7V' 180.88% 212.750 202.15oA 224.33% 223.47yo 227.12o/o 273.35% 233.76% 2s5.48%

60 sgv. 64.02% 58.22% 67.81% 53.98% 54.81% 54.96% 50.00% s8.83% 54.81o/o



$184,065 $196,916 $300,606 5292,469 $324,748 $4s7,033 $438,216 5478,444 $541,069 $1,339,223

(184,065) (196,916) (300,606) (2e2,46e) (324,748) (4s7,o33) (438,216) (478,444) (541,06e) (1,33e,223)

_!____________ _!____________ _!.____________ j_ _!____________ j__ _!____________ _!__________ _!____________ j_

$2,169,987 $2,028,367 $2,299,456 $2,587,377 s2,728,007 $2,799,820 $2,647,194 $2,840,031 $3,116,796 93,212,737

8.48o/o 9.77o/o 73.O7o/o ll.3|yo ll.gjyo 16.32Vo 16.550/o 16.85yo 17.36Vo 41.680/o
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EXHIBITI
RIVEND ELL IN I:ERS TATE S CHOO L D IS TRICT

Schedule of School Disrid Contributions - Pensions
Vermont State Teacher's Rdirement SJ,fiem Cofl Sharing Multiple Enployer DeJined BeneJit Plan

For the Fiscal Year Ended June 30, 2023
Unaudited

June 30, June 30, June 30,

2021 2022 2023

June 30,
2013

June 30,
2014

June 30,
2016

June 30,
2015

June 30,

2017

June 30,

2016

June 30,
2018

June 30,
2017

June 30,
2019

June 30,
2018

June 30,
2020

June 30,
2079

June 30,
2020

June 30,
2021

June 30,
2022

Fiscal year-end

Measurement date

Contractually required contribution

Contributions in relation to the
contractually required contributions

Contribution deficiency (e><cess)

School District's covered
payroll (as ofthe fiscal year)

Contributions Ers a percentage

ofcovered payroll

June 30, June 30,
2014 2015



RIVENDELL INTERSTATE SCHOOL DISTRICT

NOTE TO THE REQAIRED SAPPLEMENTARY INFORMATION _

PENSION LIABILITY

FOR THE FISCAL YEAR ENDED
ruNE 30,2023

Schedule of the School District's Proportionate Share of Net Pension Liability and

Schedule of School District Contributions - Pensions

New Hamoshire Retirement Svstem

Changes in Beneftt Terms - There were no changes in benefit terms for the current period.

Changes in Assumptions - Salary increases changed from 5.4Yo to 5 .60/o in the current period.

Methods and Assumprions (Ised to Determine Contribution Rates - A full list of the methods and assumptions used to determine

the contribution rates can be found in the most recent actuarial valuation report. This report can be located at www.nhrs.org.

As required by GASB Statement No. 68, and as amended by GASB Statement No. 71, Exhibits F and G represent the actuarial

determined costs associated with the School Dishict's pension plan at June 30, 2023. These schedules are presented to illustrate

the requirement to show information for l0 years. However, until a full l0-year ffend is compiled, information is presented for

those years for which information is available.

Vermont State Teachers Retirement Svstem

Changes in Benejlt Terms - There were no changes in benefit terms for the current period.

Changes in Assumptions - There were no significant changes in assumptions for the current period.

Methods and Assumptions [Jsed to Determine Contribulion Rates - A full list of the methods and assumptions used to determine

the conhibution rates can be found in the most recent actuarial valuation report. This report can be located at

www.verrnonttreasurer. gov.

As required by GASB Statement No. 68, and as amended by GASB Statement No. 71, Exhibits H and I represent the actuarial

determined costs associated with the School District's pension plan at June 30, 2023. These schedules are presented to illustrate

the requirement to show information for l0 years. However, until a full l0-year trend is compiled, information is presented for

those years for which information is available.
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EXHIBITJ
RI W ND ELL IN TERS TATE SC HO O L D I S TRI CT

Schedute of the School Districtts Proportionate Sharc of the Net Other Postenploymenl Benetits Liabilily
New Hampshirc Rdirement System Cost Shadng Multiple Employer DeJined BeneJit Plan

For the Fiscal Year Ended June 30, 2023

Unaudited

Fiscal year-end

Measurement date

June 30,

2017

June 30,

2016

June 30,

2018

June 30,

2017

June 30,

2019

June 30,

2018

June 30,

2020

June 30,

2019

June 30,

2021

June 30,

2020

June 30,

2022

June 30,

2021

June 30,

2023

June 30,

2022

School District's:
Proportion of the net OPEB liability

Proportionate share ofthe net

OPEB liability (asset)

Covered payroll
(as ofthe measurement date)

Proportionate share of the

net OPEB libaility (asset)

as a percentap of
its covered payroll

Plan fiduciary net position as a

perc€ntage ofthe total
OPEB liability

0.0503% 0.03630/o 0.0285yo 0.0429% 0.0442% 0.0401% 0.0472o/"

$ 243,610 $ 166,199 $ 130,503 $ l88,l9s $ 193,501 $ 160,649 $ 178'350

$ 1,115,778 $ 991,203 $ 730,320 $762,803 $1,133,712 $ 1,065,083 $ l'290'510

2t.83yo 16.77% 17.870h 24.67yo r7.07% 15.08% 13.82Yo

5.21o/o 7.91% 7.53o/o 7.75% 7.74o/o lt.06vo lO.64Yo

The Notes to the Required Supplementary Information - Other Postemployment Benefits Liability is an integral part of this

schedule.
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EXHIBITK
RI VEN D E LL I NTE RS TATE S CHO O L D I STRI CT

Schedule of School Districl Confiibutions - Othet Posiemployment Benelils

New Hampshire Retircment system cost shaing Maltiple Ettployer Defined Benefit Plan

Forthe Fiscal Year Ended June 30' 2023

Unaudited

Fiscal year-end

Measurement date

June 30,

2017

June 30,

2016

June 30,

2018

June 30,

2017

June 30,

2019

June 30,

2018

June 30,

2020

June 30,

20t9

June 30,

2021

June 30,

2020

June 30,

2022

June 30,

2021

June 30,

2023

June 30,

2022

Contractually requiredcontribution $ 29,240 $ 21,544 $ 12,608

Contributions in relation to the

contractually required contribution (29,240) (21,544) (12,608)

$ 19,590 $ 19,278 $ 19,874 $ 16,865

(1e,590) (19,278) (1e,874) (r6,865)

$ $ $-$ -$ -$Contribution deficiency (oaess)

School District's covered payroll
(as ofthe fiscal year)

Contributions as a percentage

ofcovered payroll

$ 991,203 $730,320 $762,803 $1,133,712 $1,065,083 $ r,290,510 $ 1,095,121

2.95o/o 2.95o/o 1.650/o 1.73o/o l.8lo/o 1.54o/o

The Notes to the Required Supplementary Information - Other Postemployment Benefits Liability is an integral part of this

1.54o/o

schedule.
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EXHIBIT L
RI WND ELL INTERSTATE SCHOO L DISTRICT

Schedule of the Schoot District's PtoportionaU Sharc of the NA Other Postenployment Benefils Liability

Vermant State Teacher's Retirement System Cost Shaing Multiple Ettployer Defined Benefit Plan

Forthe Fiscal Year Ended fune 30, 2023

Unaadited

Fiscal year-end

Measurement date

School District's:
Proportion of the net OPEB liability

Proportionate share ofthe net

OPEB liability (asset)

Covered payroll
(as of the measurement date)

Proportionate share ofthe net

OPEB liability (asset) as a

percentage ofits covered payroll

Plan fiduciary net position as a

percentage of the total OPEB liability

June 30,

20r8

June 30,

20r7

June 30,

2019

June 30,

201 8

June 30,

2020

June 30,

2019

June 30,

2021

June 30,

2020

June 30,

2022

June 30,

2021

June 30,

2023

June 30,

2022

0.4867% Q.4557o/o 0.4279o/o 0.4404o/o 0'4683% 0'4544o/o

s4,537J74 $4,348,561 $4,452,814 $5,545,839 $5,973,286 $ 3'261'531

$2,728,007 $2,799,820 s2,647,194 $2,840,031 $3,116,796 5 3,212,737

166.340/o 155.32o/o 168'210/o 195'2'l% 19l'650 l0l32yo

-2.94o/o -2.85o/o 0.03o/o 0.69Yo 1.130/, 534%

The Notes to the Required Supplementary Information - Other Postemployment Benefits Liability is an integral part of this

schedule. 
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EXHIBITM
RIWN D ELL I N TERS TATE S CHO O L D IS TRICT

Schedate of School Distrtd Contibutions - Other Poslenployment BeneJits

Vernnnt State Teacher's Retirenunt System CoS Shaing Multiple Enployer DeJined BeneJit Plan

For the Fiscal Year Ended lune 30' 2023

Unaudited

Fiscal year-end

Measurement date

Contractually required contribution

Contributions in relation to the contractually

required contribution

Contribution deficiency (excess)

School District's covered payroll (as ofthe fiscal year)

Contributions as a percentage of covered p ayroll

June 30,

2018

June 30,

2017

June 30,

2019

June 30,

2018

June 30,

2020

June 30,

2019

June 30,

2021

June 30,

2020

June 30,

2022

June 30,

2021

June 30,

2023

June 30,

2022

*$ $** $

$

$

$

$

$

$

$

$

*

,i$

$

$

,}

*$ **

$$

*

$

0.00% 0.00% 0.00% 0'00yo 0.00% 0.00o/o

*State ofVermont has elected to appropriate State contributions to fund current year

retirees health eryense on a pay-as-you-go basis, rather than funding efsting liability

The Notes to the Required Supplementary Information - Other Postemployment Benefits Liability is an integral part of this

schedule.
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EXHIBIT N
RI WN D E LL IN TERS TATE S CHO O L D ISTRICT

Schedule of Changes in the School District's Total Other Poslenployment Benefi* LiabiliE and Relaled Ratios

Forthe Fiscal Year Ended June 30, 2023

Unaudited

2019 2020 2021 2022 2023

$ 68,564 $ 74,884 $ 85,828 $ 88,737 $ 83'196OPEB liability, beginningof year

Changos for the year:

Service cost

Interest

Assumption changes and difference between

actual and epected experience

Benefit payments

OPEB liability, end of year

2,051

2,728

1,809

(268)

_t_?4,881_

6,696

(68e)

1,882

(3,728)

18,322

(4,852)

2,249

2,688

2,837

1,918

3,508

1,945

(6,593)

4,40r)

2,984

2,965

$ 85,828 $ 88,737 $ 83,196 $ 102,615

Covered payroll $ 699,03 r $1,067 ,954 $ I,053,593 s1,252,962 $ I,106,128

Total OPEB liability as a percentage of covered payroll l0.7lo/o 8.04o/o 8.42o/o 6.640/o 9.28Yo

The Notes to the Required Supplementary Information - Other Postemployment Benefits Liability is an integral part of this

schedule. 
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RIVENDELL INTERSTATE SCHOOL DISTRICT

NOTES TO THE REQUIRED S(IPPLEMENTARY INFORMATION _

OTHER POSTEMPLOYMENT BENEFITS LABILITY

FOR THE FISCAL YEAR ENDED
JaNE 30,2023

Schedule of the School District's Proportionate Share of Net Other Postemployment Benetits Liability and

Schedule of School District Contributions - Other Postemployment BeneJits

New Hampshire Retirement SYstem

Changes in BeneJit Terms - There were no changes in benefit terms for the current period.

Changes in Assumptions - Salary increases changed from 5.4Voto 5.6oh in the cunent period.

Methods and Assumptions (Ised to Determine Contribution Rstes - Afull list of the methods and assumptions used to determine

the contribution rates can be found in the most recent actuarial valuation report. This report can be located at www.nhrs'org'

As required by GASB Statement No. 75, Exhibits J and K represent the actuarial determined costs associated with the School

Districi,s othei postemployment benefits at June 30,2023. These schedules are presented to illustrate the requirement to show

information for l0 years. However, until a full l0-year trend is compiled, information is presented for those years for which

information is available.

Vermont State Teachers Retirement Svstem

Changes in BeneJit Terms - There were no changes in benefit terms for the current period.

Changes in Assumptions - There were no significant changes in assumptions for the current period.

Methods and Assumptions (Jsed to Determine Contribution Rutes - A full list of the methods and assumptions used to determine

the contribution rates can be found in the most recent actuarial valuation report. This report can be located at

www, verrnonttreasurer. org.

As required by GASB Statement No. 75, Exhibits L and M represent the actuarial determined costs associated with the School

District's other postemployment benefits at June 30,2023. These schedules are presented to illustrate the requirement to show

information for l0 years. However, until a full lO-year trend is compiled, information is presented for those years for which

information is available .

Schedule of Changes in School District's Total Other Postemployment Benelits Liability and Related Ratios

Changes in BeneJit Terms - There were no changes in benefit terms for the current period.

Changes in Assumplions - There were no changes in assumptions for the current period.

As required by GASB Statement No. 75, Exhibit N represents the actuarial determined costs associated with the School District's

other postemiloyment benefits at June 30,2023. The schedule is presented to illustrate the requirement to show information for

l0 yeirs. However, until a full l0-year trend is compiled, information is presented for those years for which information is

available.
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COMBINING AND INDIVIDUAL FUND SCHEDULES



SCHEDULE 1

RI WN D E LL I NTE RS MTE S CHOO L D ISTRI CT
MajorGeneml Fund

Schedale of Estimated and Aciual Revenues (Non-GAAP Budgetary Basis)

For the Fiscal Year Ended June 30' 2023

New Hampshire local source:

Current appropriation - Orford

Other local sources:

Tuition
Investment eamings

Student activities

M iscellaneous

Total from other local sources

State sources:

New Hampshire:

Adequacy aid (grant)

Adequacy aid (tax)

School building aid

Vocational aid

Other state aid

Total from New Hampshire sources

Vermont:

Assessment

Vocational education (direct to vocational schools)

Vocational education (to district)

Vocational transp ortation

Block grant

Special Education

E*raordinary
Early essential education

Total from Vermont sources

Total revenues

Estimated Actual

$ 3,037,509 $ 3,037,509 $

400,000

4,500

6,500

155,000

3r5,632
50,962

5,224

135,352

Variance

Positive
(Negtive)

(84,368)

46,462

(1,276)
(1e,648)

(58,830)566,000 507,170

508,608

203,043

76,110

19,900

2t,768

508,641

203,043

76,110

56,606

33

(re,e00)

34,838

829,429 844,400 14,971

7,t61,504
86,597

174,515

803,499

185,000

27,000

7,161,504

86,597

66,221

256,041

874,372

159,652

370,r02
29,341

66,221

8r,526
70,873

159,652

1 85,102

2,341

8,438,1 l5 9,003,830 56s,715

$ 12,871,053 $ 13,392,909 $ 521,856

See Independent Auditor's Report.
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SCHEDULE 2

RI WND ELL INTERSMTE SCHOO L D ISTRICT
MajorGeneml Fund

Schedute of Apprcpriations and Expenditures (Non-GAAP Budgetary Basis)

Forthe Fiscal Year Ended fune 30' 2023

Appropriations Expenditures

Variance

Positive

(Neptive)

Current:

Instruction:

Regular programs

Special programs

Vocational prograrns

Other progams

Non-public programs

Total instruction

Support services:

Student

Instructional staff
General administration

Executive administration

School administration

Business

Operation and maintenance of plant

Student transp ortation
Total support services

Debt service:

Principal of long-term debt

Interest on long-term debt

Total debt service

Facilities acquisition and construction

Other financing uses:

Transfers out

Total app rop riations, e4 enditures,

and other financing uses

6,753,589 6,821,003

$ 3,942,008

2,211,005

177,000

385,98 I
37,59s

$ 3,884,874

2,318,264

216,675

379,899

21,291

$ 57,134

(107,25e)

(3e,675)

6,082

16,304
(67,414)

1,092,888

286,781

69,353

191,030

1,054,384

774,s99

1,101,249

702,662

1,053,376

212,417

66,599

175,559

1,047,064

746,659

1,037,249

703,233

39,512

74,364

2,754

15,471

7,320

27,940

64,000

(571)--zwfs,272,946 5,042,156

465,000

49,518

465,000

39,5r7 10,001

514,518 504,517 10,001

I 10,000 108,1s9 1,841

220,000 220,000

$ r2,871,053 $ 12,695,835 $ 175,218

See Independent Auditor's Report.
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SCHEDULE 3

RI WN D E LL INTE RS MTE S CHO O L D ISTRICT
MajorGeneml Fund

Schedule of Changes in Unadgned Fund Balance (Non-GAAP Budgaary Basis)

Forthe Fircal Year Ended fune 30, 2023

Unassigred fund balance, beginning

2022-2023 Budpt summary :

Revenue surplus (Schedule l)
Unexp ended balance of ap p rop riations ( Schedule 2)

2022-2023 Budget surp lus

Increase in nonspendable fund balance

Unassigned fund balancg ending

$ 521,856

t75,218

$ 796,015

697,074

(t0,743)

$1,482,346

See Independent Auditor's Report.
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SCHEDULE 4
RI WN D E LL I N TE RSTATE S CHO O L D ISTRICT

Major Funds
Balance Sheet
June 30, 2023

General Fund

Interfund

Eliminations Total

ASSgTS
Cash and cash equivalents

Accounts receivable

Intergovemmental receivable

Interfund receivable

Inventory

Prepaid items

Total assets

LIABILITIE.S
Accounts payable

Accrued salaries and benefits

Intergovemmental p ay able

Interfund payable

Total liabilities

DEFERRED INFIJOWS OF RES OURCES

Unavailable revenue

FTJND BAI,ANCES
Nonspendable

Restricted

Committed

Assigned

Unassigned

Total fund balances

Total liabilities, deferred inflows
ofresources, and fund balances

Instruction Capital

$ 1.980,342 $

32,411

456,467

36,473

156,953 $

10,743

5 2,516,436 $ 156,953 $

Total Grants

$ 2.137,29s $ -

32,411

456,467 284,205

36,473

10,743

Food

Service

student

Activity

$76,324

s2.673,389 S284,205 $45,242 $76,324 $ 3,079,160

$ 28,543

783,016

201,627

l0,l6t
1,023,347

37,120

36,473

73,593

$ 16,536

17,068

10,161

1,477

$ 6,405 $

6,405

$ 2,230,155

32,411

757,740

46,634

1,477

t0,'t43

$ 34,948

783,016

238,747

46,634

1,103,345

2t0,675

12,220

37,297

156,953

76,324

t,482,346

$ 28,543 $

783,016

201,627

1 0,1 61

1,023,347

10,743

$ s

\o

210,612 63

1,477

37,297

156,953

10,743

156,953

1,482,346t,482,346
1,493,089 156,953

s 2,5t6,436 $ 156,953 $

76,324

1,650,042 38,774 76,324 1,765,140

$2,673,389 $284,205 $45,242 $76,324 $ 3,079,160

See Independent Auditor's Report.



SCHEDALE 5

RIWN D ELL INTE RS TATE S CHOOL D ISTRICT
Major Funds

Schedule of Revenua, Expenditura, and Changs in Fund Balanca (Non-GAAP Budgetary Basis)

For the Fiscal Year Ended June 30, 2023

General Fund

REVEI.{UES

School district assessment - Orford

l,ocal Sources

State - New Hampshire

State - Vermont

Federal

Total revenues

D(PEI\DITT]RES
Current:

Instruction
Support services:

Student

Instructional staff
General administration

Executive administration

School administration

Business

Operation and maintenance of plant

Student transp ort ation

Other

Noninstructional services

Debt service:

Principal
Interest

Facilities acquisition and construction

Total eryenditures

Excess (defi ciency ) of revenues

over (under) exp enditures

OTHER FINANCING S OURCES (US ES )
Transfers in
Transfers out

Total other furancing sources (uses)

Net change in fund balances

Fund balances, beginning
Fund balances, ending

Instruction Capital

Interfund
Eliminations

(220,000)

220,000

$

Grants

Food

Service

$

38,592 10,271

1,999

- 136,727

t,047,'14't 169,086

1,088,338 316,084

Total

$ 3,037,509

669,356

846,399

9,140,557

1,216,833

93,481 14,910,654

80,337 7,500,067

$$

Total

$ 3,037,509

527,012
844,400

9,003,830

13,412,751

$

Student

Activity

$-
93,481

$ 3,037,s09

507,170

844,400

9,003,830

13,392,909

6,821,003

19,842

19,842

12,280

27,112

I l 5,855

72,358
-S--156-F53_

6,821,003 s98,727

o\

r,053,376

212,4r7
66,599

I 75,559

1,04'7,064

746,659

1,037,249

703,233

1,053,376

212,417

66,s99

175,559

r,047,064
758,939

1,064,36r
703,233

224,503

91,263

1,277,879

303,680

66,s99

175,559

1,t74,411
758,939

r,064,361
712,615

1,082

352,074

465,000

39,517

108,159

697,074

796,015-$ t/-qto8t

12,475,835 155,247

917,074 (135,405)

220,000

(220,000)
(220,000) 220,000

84,595

127,347

9,382
r,082

34,449

465,000

39,517

224,014 1,585

t2,631,082 1,088,338

3r7,625

317.625 80,337

465,000

39,5r',1

225,599

t4,tt7,382

793,272

971,868

78t,669

78r,669
868,373

(1,541) t3,t44 793,272

$ 1,6s0,042

- (1,541) t3,t44
- 40,315 63,180

T . T-3F;jlT -{76W

See Independent Auditor's Report.

$ 1,765,140



SCHEDALE 6

RIVENDELL INTERSTATE SCHOOL DISTRICT
StudentAdivily Fands

Cotnbl ni ng Bal ance Shed
June 30, 2023

Student Activity Funds

Rivendell

Academy

SamuelMorey

Elementary

Westshire

Elementary Total

$ 3,862 $76,324
ASSETS

Cash and cash equivalents

FT]ND BAI,ANCES
Assigned

$68,904 $ 3,558

$68,904 $ 3,558 $ 3,862 s76,324::

See Independent Auditor's Report.
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SCHEDALE 7

RI WND ELL INTERSTATE SCHOOL D ISTRICT
StudentAclivity Funds

Combining Schedule of Revenues, Eryenditutes, and Changes in Fand Balances

For the Fiscal Year Ended June 30, 2023

Student Activity Funds

Rivendell

Academy

Samuel Morey
Elementary

Westshire

Elementary

$ 6,665

Total

REVEI\UES
Other local

E)(PEI{DITTJRES

Current:

Instruction

Net change in fund balances

Fund balances, beginning

Fund balances, ending

$ 85,335 $ 1,481 $ 93,481

76 3,987 80,337

2,678 13,144

3,553 1,184 63,180

T-3Jnt-rIrfr-T7aF:::

74,874

10,461

58,443

68,904

5

See Independent Auditor's Report.
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INDEPENDENT AADITOR'S REPORTS AND
SINGLE AUDIT ACT SCHEDULES



REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING
AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AADIT OF FINANCIAL

STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

Independent Auditor's Renort

To the Members of the Board of School Directors
Rivendell Interstate School District
Orford, New Hampshire

We have audited, in accordance with the auditing standards generally accepted in the United States of America and the standards

applicable to financial audits contai ned in Government Auditing Standards issued by the Comptroller General of the United States

(Government Auditing Standards), the financial statements of the governmental activities, each major fund, and the aggregate

remaining fund information of the Rivendell Interstate School District as of and for the year ended June 30, 2023, and the related

notes to the financial statements, which collectively comprise the Rivendell Interstate School District's basic financial statements,

and have issued our report thereon dated January 19,2024.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Rivendell Interstate School District's internal

control over financial reporting (internal control) as a basis for designing 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 the Rivendell Interstate School District's internal control. Accordingly, we do not express an opinion on the

effectiveness of the Rivendell Interstate School District's internal control.

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

weqkness 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 conected, on a timely basis. A

significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a material

weakness, yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this section and was not

designed to identi$ all deficiencies in intemal control that might be material weaknesses or significant deficiencies. Given these

limitations, during our audit we did not identify any deficiencies in internal control that we consider to be material weaknesses.

However, material weaknesses or significant deficiencies may exist that were not identified.

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Rivendell Interstate School District's financial statements are free

from material misstatement, 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 dis closed no instances of noncompliance or other matters that are required to be reported under Government

Auditing Standards.
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Rivendell Interstate School District
Report on Internal Control Over Financial Reporting and on Compliance and Other Matters Based on

in Auttit of Financial Statements Pedormed in Accordance With Government Auditing Standards

Purpose of This Report

The purpose of this report is solely to describe the scope of our testing of intemal control and compliance and the results of that

testing, and not to provide an opinion on the effectiveness of the Rivendell Interstate School District's internal confrol or on

.o-piiun.". This report is an integral part of an audit performed in accordance with Government Auditing Standards in considering

the Rivendell Interstate School Dishict's internal control and compliance. Accordingly, this communication is not suitable for any

other purpose.

sl.,fAQ"*
January 19,2024
Concord, New Hampshire

PLODZIK & SANDERSON
Professional Association
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lg3 North Main Street .

REPORT ON COMPLIANCE FOR EACH MAJOR
FEDERAL PROGRAM AND REPORT ON INTERNAL CONTROL

OVER COMPLIANCE REQAIRED BY THE UNIFORM GAIDANCE

Indenendent Auditor's Report

To the Members of the Board of School Directors
Rivendell Interstate School District
Orford, New Hampshire

Report on Compliance for Each Major F'ederal Program

Opinion on Each Major Federal Program

We have audited the Rivendell Interstate School District's compliance with the types of compliance requirements identified as

subject to audit in the OMB Compliance Supplement that could have a direct and material effect on each of the Rivendell Interstate

School District's major federal programs for the year ended June 30, 2023.TheRivendell Interstate School District's major federal

programs are identified in the summary of auditor's results section of the accompanying schedule of findings and questioned costs.

In our opinion, the Rivendell Interstate School District complied, in all material respects, with the compliance requirements referred

to above that could have a direct and material effect on each of its major federal programs for the year ended June 30,2023 .

Basisfor Opinion on Each Major Federal Progrum

We conducted our audit of compliance in accordance with auditing standards generally accepted in the United States of America

(GAAS); the standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller

General of the United States (Government Auditing Standards); and the audit requirements of Title 2 U.S. Code of Federal

Regulations Part 200, (Jniform Administrqtive Requirements, Cost Principles, and Audit Requirements for Federal Awards

(Uniform Guidance). Our responsibilities under those standards and the Uniform Guidance are further described in the Auditor's

Responsibilities for the Audit of Compliance section of our report.

We are required to be independent of the Rivendell Interstate School District and to meet our other ethical responsibilities, in

accordance with relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our opinion on compliance for each major federal program. Our audit does not

provide alegaldetermination of the Rivendell Interstate School District's compliance with the compliance requirements refemed

to above.

Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the design, implementation, and

maintenance of effective intemal control over compliance with the requirements of laws, statutes, regulations, rules and provisions

of conhacts or grant agreements applicable to the Rivendell Interstate School District's federal programs.

Auditor's Responsibilitiesfor the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the compliance requirements

referred to above occurred, whether due to fraud or error, and express an opinion on the Rivendell Interstate School District's

compliance based on our audit. Reasonable assurance is a high level ofassurance but is not absolute assurance and therefore is not

a guarantee that an audit conducted in accordance with GAAS, Government Auditing Standards, and the Uniform Guidance will
always detect material noncompliance when it exists. The risk of not detecting material noncompliance resulting from fraud is
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Rivendell Interstate School District
Report on Compliancefor Each Major Federal Program and Report on Internal Control Over

Compliance Required by the Uniform Guidance

higher than for that resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control. Noncompliance with the compliance requirements referred to above is considered material, if there is

a substantial likelihood that, individually or in the aggregate, it would influence the judgment made by a reasonable user of the

report on compliance about the Rivendell Interstate School District's compliance with the requirements of each major federal

program as a whole.

In performing an audit in accordance with GAAS, Government Auditing Standards, andthe Uniform Guidance, we

o Exercise professional judgment and maintain professional skepticism throughout the audit.

o ldenti0 and assess the risks of material noncompliance, whether due to fraud or elror, and design and perform audit

procedures responsive to those risks. Such procedures include examining, on a test basis, evidence regarding the Rivendell

Interstate School District's compliance with the compliance requirements referred to above and performing such other

procedures as we considered necessary in the circumstances.

. Obtain an understanding of the Rivendell Interstate School District's internal control over compliance relevant to the audit

in order to design audit procedures that are appropriate in the circumstances and to test and report on internal control over

compliance in accordance with the Uniform Guidance, but not for the purpose of expressing an opinion on the

effectiveness of the Rivendell Interstate School Dishict's internal control over compliance. Accordingly, no such opinion

is expressed.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and any significant deficiencies and material weaknesses in internal control over compliance that we identified during

the audit.

Government Auditing Stqndards requires the auditor to perform limited procedures on the Rivendell Interstate School Disffict's

response to the noncompliance findings identified in our compliance audit described in the accompanying schedule of findings and

questioned costs. The Rivendell Interstate School District's response was not subjected to the other auditing procedures applied in

the audit of compliance and, accordingly, we express no opinion on the response.

Report on Internal Control Over Compliance

A deficiency in internsl control over compliance exists when the design or operation of a control over compliance does not allow

management or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,

noncompliance with a type of compliance requirement of a federal program on a timely basis. I material weakness in internal

control over compliance is a deficiency, or a combination of deficiencies, in internal control over compliance, such that there is a

reasonable possibility that material noncompliance with a type of compliance requirement of a federal program will not be

prevented, or detected and corrected, on a timely basis. A significant deficiency in internal control over compliance is a deficiency,

or a combination of deficiencies, in internal control over compliance with a type of compliance requirement of a federal program

that is less severe than a material weakness in internal control over compliance,yel important enough to merit attention by those

charged with governance.

Our consideration of internal control over compliance was for the limited purpose described in the Auditor's Responsibilities for

the Audit of Compliance section above and was not designed to identiff all deficiencies in internal control over compliance that

might be material weaknesses or significant deficiencies in internal control over compliance. Given these limitations, during our

audit we did not identif, any deficiencies in intemal control over compliance that we consider to be material weaknesses, as defined

above. However, material weaknesses or significant deficiencies in internal control over compliance may exist that were not

identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control over compliance.

Accordingly, no such opinion is expressed.

The purpose ofthis report on internal control over compliance is solely to describe the scope ofour testing ofinternal control over

compliance and the results of that testing based on the requirements of the Uniform Guidance. Accordingly, this rTqort is not

suirable ror anv other purpose S!--^0 A. H *
0

January 19,2024
Concord, New Hampshire

PLODZIK & SANDERSON
Professional Association

66



SCHEDULE I
RIVENDELL INTERSTATE SCHOOL DISTRICT

Schedule of Findings and Questioned Costs

For the Year Ended June 30, 2023

SECTION I - SUMMARY OF AUDITOR'S RESULTS

Financiul Stalemenls

Type of report the auditor issued on whether the financial statements audited were prepared in accordance with GAAP:

Unmodified opinions on governmental activities, each maj or fund, and aggregate remaining fund information.

Internal control over financial reporting:

o Material weakness(es) identified?

o Significant deficiency(ies) identi.fied?

Noncompliance material to financial statements noted?

Federsl Awards

Internal control over major programs:

o Material weakness(es) identified?

o Significant deficiency(ies) identified?

Type of auditor's report issued on compliance for major federal programs:

Any audit furdings disclosed that are required to be reported in
accordance with 2 CFR 200.516(a)2

Identification of major federal programs:

Assistance Listine Numbers

ves X no

Name of Federal Program or Cluster

COVID-19 - Education Stabilization Fund

yes

yes

yes

Xno

X none reported

Xno

yes X no

yes X none reported

Unmodified

84.425 DrulW

Dollar threshold used to distinguish between type A and

type B programs:

Auditee qualified as low-risk auditee?

$750.000

X yes

SECTION II - FINANCIAL STATEMENT FINDINGS

NONE

SECTION III-FEDERAL AWARD FINDINGS AND OUESTIONED COSTS

NONE

no
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SCHEDULE II
Rivendell Interstate School District

Schedule of Expenditures of Federal Awards

For the Year Ended June 30,2023

Federal Grantor/Pas s -T hrougft

Grantor/Program or Cluster Title

Assistance

Listing
Number

Pass-Througft

Entity
Identifying

Number

Provided to Federal

Subrecipients Expenditures

U.S. DF,PARTMENT O F AGRICTILTTJRE

Passed Througfr the State of Vermont

Agency of Education

CHILD NUTRITION CLUSTER

School Breakfast Program

National School Lunch Program

COVID-19 - National School Lunch Progam

Summer Food Service Progam for Children

Fresh Fruit and Vegetable Program

CLUSTERTOTAL

10.553

10.555

10.555

10.559

10.582

$ 38,1 l8
126,132

19,817

3,214

11,437

U.S. DEPARTMEI\T OF EDUCATION

Passed Througfr the State of New Hampshire

Dep artment of Education

N/A
N/A
N/A
N/A
N/A

84.010 20230647

84.010 4250U1462301

$

I 98,71 8

Title I Grants to Local Educational Agencies:

Title I Part A 48,738

1 58,849

Passed Through the State of Vermont

Agency ofEducation

Title I Part A
PROGRAMTOTAL

Passed Througfr the State ofVermont

AEency of Education

207,587

SPECIAL EDUCATION CLUSTER

Special Education Grants to States

IDEA
COVID-Ig. ARP - IDEA

Sp ecial Education Preschool Grants :

Preschool

COVID-I9 - ARP - Preschool

CLUSTERTOTAL

84.027

84.0z1x
4226U1462301

4605U1462201

t24,s97

3,267

84.173

84.173X

3,437

1,668
4228U1462301

4606U1462201
r32,969

Passed Througfr the State of New Hampshire

Department of Education

Sup p ort ing Effective Instruct ion State Grants :

Title II Part A
Title II Part A

84.367

84.367

20220471

20230513

r,399
7,208

33,386

Passed Througfr the State of Vermont

Agency of Education

84.367 4651U1462301

PROGRAM TOTAL

The accompanying notes are an integral part of this schedule.
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SCHEDULE II (Continued)
Rivendell Interctate Scho ol District

Schedule of Expenditures of Federal Awqrds

For the Yeur Ended June 30,2023

Assistance

Listing
Number

Pass-Through

Entity
Identifying

Number

Provided to
Subrecipients

Federal

Expenditures
Federal Grantor/Pass-Through

Grantor/Program or Cluster Title
Passed Througfr the State of New Hampshire

Dep artment of Education

Student Support and Academic Enrichment Program:

TitIC IV A
Title IVA

Passed Througfr the State of Vermont

Agency of Education

Title IVA
PROGRAMTOTAL

Passed Througlr the State of New Hampshire

Department of Education

COVID-19 - Education Stabilization Fund:

ESSER II
ESSER III

Passed Througfr the State ofVermont
Agency of Education

ESSER II
ESSER III
American Rescue Plan - ESSER - Homeless Children and Youth

PROGMMTOTAL

Total Expenditures of Fedeml Awads

84.424

84.424

84.424 4570U1462301

20220579

20230683

20211799

20220576

4597U1462101

4s99U1462t01
4604U1462202

4,843

5,340

33,434

84.425D

84.425U

84.425D

84.425U

84.425W

43,617

25,968

80,924

72,914

342,598

4,779

527,183

$ $ 1,152,067

The accompanying notes are an integral part of this schedule.
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RIVENDELL INTERSTATE SCHOOL DISTRICT

NOTES TO THE SCHEDALE OF EXPENDITURES OF FEDERAL ATryARDS

FOR THE YEAR ENDED JANE 30, 2023

Note 1. Basis of Presentation

The accompanying Schedule of Expenditures of Federal Awards (the "schedule") includes the federal award activity of the

Rivendell Interstati School District under programs of the federal government for the year ended June 30, 2023. The information

in this Schedule is presented in accordance with the requirements of Title 2tJ.S. Code of Federal RegulationsPart200, Uniform

Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance). Because the

Schedule presents only a selected portion ofthe operations ofthe Rivendell Interstate School District, it is not intended to and does

not present the financial position, changes in net assets, or cash flows of the Rivendell Interstate School District.

Note 2. Summary of Sign{icantAccounting Policies

Expenditures reported on the Schedule are reported on the modified accrual basis ofaccounting. Such expenditures are recognized

foliowing the cost principles contained in the Uniform Guidance, wherein certain types of expenditures are not allowable or are

limited ai to reimbursement. Negative amounts shown on the Schedule represent adjustments or credits made in the normal course

ofbusiness to amounts reported as expenditures in prior years.

Note 3. Indirect Cost Rute

The Rivendell Interstate School District has elected not to use the l0-percent de minimis indirect cost rate allowed under the

Uniform Guidance.

Note 4. Food Donation

Nonmonetary assistance is reported in the Schedule at the fair market value of the commodities on the date received. For the fiscal

year ended June 30, 2023,the value offood donations received was $14,847.
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