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INDEPENDENT AUDITOR'S REPORT 


To the Board of Selectpersons 
Town of Waitsfield, Vennont 

We have audited the accompanying financial statements of the govemmental acti vities, each major 
fund , and the aggregate remaining fund information of Town of Waitsfield, Vermont, as of and for the 
year ended December 31, 2011, which collectively comprise the Town's basic financial statements as 
listed in the table of contents. These financia l statements are the responsibility of Town of Waitsfield, 
Vermont's management. Our responsibility is to express opinions on these financial statements based 
on our audit. 

We conducted our audit in accordance with auditing standards genera lly accepted in the United States 
of America and the standa rds applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States . Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free of 
material misstatement. An audit includes examining, on a test basis, ev idence supporting the amounts 
and disclosures in the financial statements. An audit also includes assessing the accounting principles 
used and the significant estimates made by management, as weU as evaluating the overall financial 
statement presentation . We believe that our audit provides a reasonable basis for our opinions. 

In Our opinion, the financia l statements referred to above present fairly, in aU material respects, the 
respective financial pOsi tion of the governmental acti vities, each major fund, and the aggregate 
remaining fund information of the Town of Waitsfield, Vermont, as of December 31, 2011, and the 
respective changes in financial position, fo r the year then ended in conformity with accounting 
principles generally accepted in the United States of America. 

In accordance with Government Auditing Standards, we have also issued our report dated April 20, 2012, 
on our consideration of the Town of Waitsfield, Vermont'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 ma tters . The purpose of tha t report is to describe the scope of our testing of 
internal control over financial reporting and compliance and the results of that testing, and not to 
provide an opinion on the internal control ove r financial reporting or on compliance. That report is an 
integral part of an audit performed in accordance with Government Auditing Standards and should be 
considered in assessing the results of our audit. 

Accow1ting principles generally accepted in the United States of America require that the 
management's discussion and analysis and budgetary comparison information on pages 3 through 5 
and 27 through 34 be presented to supplement the basic financia l statements. Such infonnation, 
although not a part of the basic financial statements, is required by the Govemmental Accounting 
Standards Board, who considers it to be an essential part of financial reporting for placing the basic 
financial statements in an appropriate operational, economic, o r his torical context. We have applied 
certain limited procedures to the required ~upplementary information in accordance with auditing 
standards generally accep ted in the United States of America, which consisted of inqui.ries of 
management about the methods of preparing the information and comparing the information for 
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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. 

Our audit was cond ucted for the purpose of forming opinions on the financial statements that 
collectively comprise the Town of Waitsfield, Vermont's financial statements as a whole. The 
introductory section, combining and individual nonmajor fund financial statements and statistical 
section, are presented for purposes of additional analysis and are not a required part of the financial 
statements. The accompanying schedule of expenditures of federal awards is presented for purposes of 
additional analysis as required by U.s Office of Management and Budget Circular A-133, Audits of 
States, Local Governments, and Non-Profit Organizations, and is also not a required part of the financial 
statements. The combining and individual nonmajor fund financial statements and the schedule of 
expenditures of federal awards are the responSibility of management and were derived from and relate 
directly to the underlying accounting and other records used to prepare the financial statements. The 
information has been subjected to the auditing procedures applied in the audit of the financial 
statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the financial statements or to 
the financial statements themselves, and other additional procedures in accordance with auditing 
standards generaUy accepted in the United States of America. In our opinion, the information is fairly 
stated in aU material respects in relation to the financial statements as a whole. 

dlJ-JC.J5.-£/2C?f- ?C 
leff~ey R Bradley CPA, PC, 

VT License 92-0000515 

Mendon, Vermont 

April 20, 2012 
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MANAGEMENT'S DISCUSSION AND ANALYSIS 


This section of the Town of Waitsfield, Vermont's annual finanCIal report presents our discussion and analysis of the 
Town's financial performance during the fiscal year ended December 31, 2011. Please read it in conjunction w ith the 
Town's financial statements. which follow th is sec tion. 

FINANCIAL HIGHLIGHTS 

• 	 The Town's total combined governmental net assets were $2,141,906 at December 31 , 2011. The Town's 
governmenta l expenses were $5,532,648, less than the $6,230,045 generated in taxes and other revenues from 
governmental activities. The general fund reported a hmd balance deficit this yea r of ($33,570), which w ill 
be retired in 2012 with new tax revenues. 

OVERVlEW OF THE FINANCIAL STATEMENTS 

This annual report consists of three parts- manngemenl 's d,sCIlss ion nn d (lI1f1iYSIS (this section). the bnsic finan cilll 
sJlllements, and required sl/pplementnry infomultion. The basic financial statements inclu de tvvo kinds of sta tements that 
presen t different v iews of the Town: 

• 	 The first two statements a.re governlllent -wide jinal1cinl statements that provide both long-term and short-term 
information about the Town's overall financial status. The remain ing statements arefundftl1ancial sin/ell/ents 
that focus on indlVwunl parts of the government, reportJng the Town's operatio ns in more detail than the 
government-wide statements. 

• 	 The governmental fimds statements tell how general government services were financed in the shorl. term as well 
C'l S what remains for future spending. 

The financial statements also include no~es that explain some of the inform<ltion in the financial statements and 
provide more detailed data. The statements are followed by a section of required sllpple'/llenfary InformnLion that further 
explains and suppor ts the information in the financial statements. 

Government-wide Statements 

The government-wide stateme nts report information about the Town as a whole using accounting methods slmllar to 
those used by private-sector compa nies. The s tatement of net assets includes all of the government's assets and 
liabilities. All of the current yea r's revenues and expenses are accounted fo r in the statement of activi ties regardless 
of when cash is recei ved or paid. 

The two government-wide statements report the Town's nct assets and how they have changed. Net assets (the 
difference between the Town 's assets and liabibties) a re one way to measu.re the Town' s financial health or poSition. 
Over time, increases or decreases in the Tovvn's net assets are an indicato r of whet.he.r its financial health is improving 
or deteriorating, respectivel y. 

The government-wide financial statements of the Town include the Governmental nctivlties . Most of the Town's basic 
services are included here, slIch as instruction, special education, extracurricular activities, curriculum and staff 
development, health services and general administration. Property taxes and grants finance most of these activities. 

Fund Financial Statements 

The fu nd financial statements provide more detailed mfonnation abollt the Town's most significant funds- not the 
Town as a whole. Funds are accounting devices that the Town uses to keep track of specific sources of funding and 
spending for particular purposes. The Board of Directors establishes other funds to control and manage money for 
particular purposes o r to show that it is properly Llsing certain taxes and gra nts. 
The Town has the following kinds of funds: 

• 	 Governmental fl/rlds-Most of the Town's basic services <Jre mcluded in governmental funds, which focus on 
(1) how cash and otl7erfinancial asset~ tha t can readdy be converted to cash flow in and out and (2) the balances 
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left at yearwend that are available for spending. Consequently , the governmental fund statements provide a 
detailed short-term view that helps you dete rmi.ne whether there Me more or fewer financial resources that can 
be spent in the near future to fina nce the Town's programs. Because this info rmation does not encompass the 
addi tional long-term focus of the government-wide s tatements, we provide additional information at the 
bottom of the governmental fund s statement, or on the subseguent page, that explain the relahonshi p (o r 
differences) between them . 

FINANCIAL ANALYSIS OF THE TOWN'S FUNDS 

Genera l Fund Budgetary J-Ijghli ghts 

ActuaJ genera l fund expendiltlres for the fisca l yea r did no t exceed budgeted amounts (due primari ly to redllced 
reguired public educa tion expenditures) by $21 5,041. In addition, tax related collec tions and g rant receipts were 
$248,61 1 less than a nticipated for the fiscal yea r, contributing to the overa 11 budget deficit of $33,570. 

CAPITAL ASSETS AND DEBT ADMINISTRATION 

Capital Assets 

At December 31, 2011, the Town had inves ted $3,242,311 in a broad range of governmental capital assets, including 
land, eguipment, buildings, and vehicles. This amount represents a ne t increase (including additions and 
deductions) of $97,327 or 3.0 percent increase over las t yea r. At December 31, 2011, the Town had invested $5,086,677 
in a bus iness type (Wa ter and Wastewater) construction in progress assets, incl uding land , eguipment and buildings 
yet to be placed into service. While the investment has been made, the construction in progress costs will not become 
capital assets until the project is complete, and the wa ter and wastewater system are in operation in early 2013. 

Long Term Debt 

At yea r-end the Town had $1,146,683 in bonds outs tandjng. More detailed i.nfo rmalion about the Town's debt is 
presented in the notes to the fi nancial sta tements. 

ECONOMIC FACTORS AND NEXT YEAR'S BUDGETS AND RATES 

• 	 MuniCipal expenditures are budgeted to decrease nearly 13.0 percent from $1 ,675,505 to $1,893,694 due 
p rimarily to increased reserve fund transfers and deb t service and capital expendiltlres as compared to fiscal 
year 2011. The Town has added no major new major programs or il11tiatives to the 2012 budget, and wi ll be 
approved by the voters in March 201 2. If these eshma tes are realized , the Town's budgetary general fund 
balance is no t ex pected to cha.nge appreciably by the close of year 2012. 

CONTACTING THE TOWN' S FINANCIAL MANAGEMENT 

This financia l report is des igned to provide our citizens, taxpayers, cus tomers, and investors and creditors WIth a 
general overview of the Town's finances and to demonstrate the Town's accountability for the money it receives. If 
you have guestions about this report or need add itional financial information, contact the Waitsfield Town Office at 9 
Bridge Street, Waitsfield vr 05673 or email atwai tsflcl@madrj ver.com . 
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TOWN OF WAITSFIELD, VERMONT 


STATEMENT OF NET ASSETS 


DECEMBER 31, 2011 and 2010 


Current Assets 
Other Assets 
Construction in Progress 
Capital Assets 
Total Assets 

Current Liabilities 
Long Term Liabilities 
Total Liabilities 

Invested in General Fixed Assets 
Committed Net Assets 
Unassigned Net Assets 
Total Net Assets 

Total Liabilities and Net Assets 

2011 2010 


$ 2,021 ,327 $ 2,768,738 
265,000 $ 265,000 

5,086,677 1,676,091 
2,137,560 2,166,178 

$ 9,510,565 $ 6,876,007 

$ 5,978,095 
1,390,564 

$ 4,091,948 
1,339,550 

7,368,659 5,431,498 

919,122 1,055,445 

336,155 817,272 

886,628 (428,208) 


2,141,906 1,444,509 


$ 9,510,565 $ 6,876,007 


STATEMENT OF ACTIVITIES 


Fiscal Years Ending December 31,2011 and 2010 


Program Revenues: 
Operating Grants and Contributions 
General Revenues: 
Property taxes and related charges 
Fees for Service 
Other 
Interest Earnings 
Total General Revenues 
Total Revenues 
Programs: 
General Government Services 
Public Education 
Interest Expense 
Depreciation 
Total Expenses 
Change in Net Assets 
Net Assets - Beginning 
Net Assets - Ending 
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2011 2010 


$ 754,696 $ 260,560 


5,222,305 5,402,926 
191,673 360,810 

10,275 
51,096 22,209 

5,475,349 5,785,945 

6,230,045 6,046,505 


1,166,938 1,252,293 
4,230,618 4,326,181 

9,147 19,591 
125,945 101,016 

5,532,648 5,699,081 

697,397 347,424 

1,444,509 1,097,085 
$ 2,141,906 $ 1,444,509 



TOWN OF WAITSFIELD, VERMONT 

STATEMENT OF NET ASSETS 
DECEMBER 31, 2011 

Totals 

Goveml'tlental Activ ities December 31, 2011 

ASSETS 
Curren t Assets: 

Cash and Cash Equivalents $ 1,463,181 $ 1.463,181 

Accounts Receivable 440,974 440,974 

Delinquent Taxes Recei vable 11 7,1 73 117,173 

Total Current Assets 2,021,327 2,021,327 

Noncurrent Assets: 

Construction in Progress 5,086,677 5,086,677 

CDBC Loan Receivable 265,000 265,000 

Capital Assets 

(Net of Accumulated Depreciation) 2,137,560 2, 137,560 

TOTAL ASSETS $ 9,510,565 $ 9,510,565 

LIABILITIES AND NET ASSETS 
Cu rrent Liabilit ies: 

Accrued Expenses $ 798,544 $ 798,544 

Notes Payable 5,077,162 5,077,162 

Current Portion of Long Term Debt 102,390 102,390 

Total Current Liabilities 5,978,095 5,978,095 

Noncurrent Liabilit ies: 

Deferred Loan Reve nue 265,000 265,000 

Notes & Bonds Paya ble 1,125,564 1,125,564 

Total Noncurrent Liabilities 1.390,564 1,390,564 

Total Liabilities 7,368,659 7,368,659 

Net Assets: 
Nonspendable General Fixed Assets 919,122 919,122 

Committed for Specific Purposes 336,155 336,155 

Unassigned 886,628 886,628 

Total Net Assets 2,141,906 2,141.906 

TOTAL LIABILITIES & NET ASSETS $ 9,51 0,565 $ 9,510,565 

The accompa/1ying notes are 1111 integral pari of these finan cial statemen/s. 
· 6 · 



TOWN OF WAITSFIELD, VERMONT 

STATEMENT OF ACTIVITIES 


FOR THE YEAR ENDED DECEMBER 31,2011 


Net (Expense) Revenue and 

Program Revenues Changes in Net Assets 

Fu nctionsIPrograms Expenses 

Ourges for 

Services 

Operating 

Grants and 

Contributions 

Capital 

Grants and 

Contributions 

Primary Gove rnmenl 

Governmental December 31,2011 

Activities Total 

Prilnary Government 

General government 

Public EducatJOn 

Public safety 

Public Works 

Cemetery OpcrO\tinns 
Recreation & Frt,L" Library 

Commwuty d(,velopment 

Depreoation 
Interest on long·te rm debt 

$ 444 ,339 

-+,230,618 

'1,182 

434,732 

30,247 

78,797 

87,621 

125,945 

~147 

$ 180,698 

10,975 

44,439 

$ 

7 10,257 

(263,660) $ 

(4,230,618) 

(BO,207) 

275,526 
(30,247) 

(78,797) 

(43,182) 

(125,9-1.' ) 

(9,147) 

(263,660) 

(4,230,618) 

(BO,207) 

275,526 
(30,247) 

(7.<,797) 

(43, 182) 

(125,945) 

(9,147) 

To tal Achvities 5,:;J:?,I1· I.~ 191 ,673 ·\-1 ,439 710,257 (4,586,279) : l,S~(i,279) 

General revenu es: 

Property taxes and relatw charges, levied for general purp<'scs 
Prapt'11Y t.;txcs and rdi\tecl cha rges, levied for debt services 
Investment & other eamtng!> 
MisceUam'f)us 
Tolal general revenues 

Change m net assets 

Net as....;;ets-begmning 

Net <l~!'d!'~ending 

5,222;305 5)22.305 

31,096 
lO,275 

5,283,676 

51,096 
10,275 

::;,283,676 

697;397 697,397 

1,444,509 1,444,509 

2,ln,~06 2, 111 ,"06 

TI!~ ac<:ompanylng nolt: ~ Ilrr:' an in/e8rlJl pari of Ihese {innI1Cl" r ~t(Jj~mt'Jr j s. 
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TOWN OF WAITSFI ELD, VERMONT 


COMBINED BALANCE SHEET­

GOVERNMENTAL FUNDS 


DECEMBER 31, 2011 


Governmental Fu"ds 

Other Capital 
General Govemmental Proje cts December 31, 2011 

Fund Funds Fund Totals 

ASSETS 

Cash and Cash Equi va tents $ 634,876 $ 666,019 $ 162,286 $ 1,463,181 

Accounts and Rents Receivabl€ 

(ne t of allowance fo r uncollectible accounts, as applicable) 24,004 416,9 71 440,974 

Delinquent Taxes Receivable 117,173 11 7,173 

Due from Other Funds 18,176 62,344 SO,521 

TOTAL ASSETS $ 776,052 $ 1,101 ,165 $ 224,631 $ 2,101 ,848 

LLABlLIT1ES AND FUND BA LANCES 

Linbi1i/ies. 

Accrued Expcn~s 

Due to EdlicatlnrlJ Tax Fund 

Bond Anhcipnt ion/Notes Payable 
Deferred ReVEnue 

Ou!.: to Other Funds 

$ ,O2,3()7 

398,122 

81,oUI 

27,392 

~ 

447,081 

265,000 

52,929 

$ 98, 114 

4,b30,OHl 

$ 400,421 

398,122 

5,077,1 62 

346,601 

80,521 

Tota'! Liabilihes 809l,2 1 765,010 4,728.1')0 6,302,827 

Fun d Balances 

Comm..i tted fo r Infrastruct ure and Other PurpoS(!S: 

Una~l h'l1ed (33,570) 

336,155 (4,503,565) (4,167,409) 

(33,570) 

Total Fund BalanLL·~ (Defici t) (33,570) 336,155 (4,503,56:5) (4,200,979) 

TOTAL LLABIUIIiS & FUl\T]) BALANCES $ 77b,052 $ 1,101,165 $ 224 ,631 $ 2,101,848 

nit' .!LL'-'IlIJxmying 1101(~ nrenn IrIl egml pa ri of lil6t' }illlwt.:ia / SIMt!rnell l!'. 

- 8 · 



TOWN OF WAITSFIELD, VERMONT 

RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET 

TO THE GQVERNMENT·WlDE STATEMENT OF NET ASSETS 

DECEMBER 31,2011 

Amounts reported for Governmental Activities m the Statement of Net Assets are different 

due to the follov..ring: 

Capital assets used i.n governmenta l activities are not current hnancial resou rces and 

therefore are no t reported in the Gove rnmental Funds Balance Sheet , 

Delinquent ta xes arc n:cngnized as revenue in the period in whidl Oley are levied in the 

government-wide financial statements, but aTe reported as deferred tax revenue (a liabili ty) 

in the Covernmental Funds l3aJance Sheet. 

Long Term Debt. under GASe 34, is not recorded in the fund financial statements. 

However, the govelTlmcnt wide financial statements lnclude long teml debt . 

Net Assets· Government-Wide Fina_ncial Statements 

Govem.mental 

Activities 

$ (4,200,979) 

7,489,239 

8l,601 

(1 ,227,954) 

2.141,906 

$ 

$ 

Totals 

(4.200.979) 

7,489,239 

~1 ,601 

(1,227,954) 

2,141,906 

Th~ IIccompanying notes are an inlegTII1/Jllrl of t!l l~:;i: fjmln£jrlt ~lIttemt'n!$. 
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TOWN OFWAlTSFlElD, VERMONT 

COMBINED STATEMENT OF REVENUES, EXPENDITURES AND 
CHANGES IN FUND BALANCES- All GOVERNMENTAL FUND TYPES 

FOR TIfE YEAR ENDED DECEMBER 31, ZOl1 

Other Capital 

General Governmental Projects TOTALS 

Fund Funds Fund December 31,2011 

Revenues: 

Property Ta xes - Current Year $ 5,031,505 $ $ $ 5,031,5<15 
Property Ta xes - Delinquent 
Interest & Penalties on Delinquent Taxes 

109,199 

36,140 
109,199 
36, 140 

Stale Payments in Lieu of Tax('s 74,612 74,612 
Tr.l ffic« Other Ordinancl? Fines 10,975 10,975 
State & Federal Grants & Reimbursements 108,534 151,97 1 449,753 710,257 
LIcenses, Permits & Fee s for ServICes 38,986 7,650 13,218 59,854 
Record ing Fees 26,481 19,752 46,232 
Miscellaneous Reimbursements« Donations 10,275 4-1,4::'19 54,714 
Ink:rest lno.me 2,091 l,ll31 \1,835 14,956 
Tl lial Revenues 5,448,797 224,842 474,805 6,148,444 

Expenditllres: 
P:d;fi( Schools: 

Payments t%n behalJ Waitsfield Town School District 4,230,618 4,230,618 

Pllhfl~ Sa/rty: 
Law En forco.:ment ZIi,313 26,313 
i U"e Protechon 72/.42 39,400 111,942 
J'otal Public Safety 98,855 39,400 138,255 

CIJIIl lIIWlity & Munic ipa/ll1jr,1..;tmclIire: 
Road , Highway, Bridge & Water System lnfr.lstructure 
Flood Related Expendit1..l.reS 

Joslin Llbrary 
Parks 
Cemetery Operations 
Taxes & A!>~l·s:-.nwn ts to Rl'Sllln,ll Organizations 
Appropriated rWlds to Local C'm.munity Organizations 

379, ~'."'') 

32,043 
9,237 

64,453 
23,168 

28,26R 2,858,326 ),266,129 
444,OR 1 444,081 

11,152 43,194 
26,366 35,603 
30,247 30,247 

64,453 
23,168 

rotal Community [nfrastructure 5<18,436 540,113 2,858,3Z6 3,906,875 

Admilllstratiol1: 
Sele<"tboard & Adnunistra l"i w Assistant 68,253 68,253 
Town Clerk & Trl'<1 ."urer"sOtficc 111,483 111,483 
Listers 11.0~2 11,032 

TIle aC.tumva n!tins notes aTe an IIItt'sml paT' of IlleSt' fhwn cilll ~ !(/f{'/fu.·Tl ls 
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TOWN OF WAITSFIELD, VERMONT 

COMBINED STATEMENT OF REVENUES, EXPENDITURES AND ­

CHANGES IN FUND BALANCES - ALL GOVERNMENTAL FUND TYPES 


FOR THE YEAR ENDED DECEMBER 31, 2011 


Other Capital 

General Governmental Projects 

Fund Funds Fund 

TOTALS 


December 31, 2011 


Admimstration (con till tied) " 

Ek'cttons 242 
Legal & Professional Fees 25,468 
Municipal Buildings Operating Costs 65,222 20,032 
Va ult Restoration Costs 2,575 
Planning & Zoning 57,802 
Employee Benefits II 2,967 1,645 
Tala.l AdO"tinislTation 452,468 24,252 476,720 

Debt Sf'rvICi: 

lntc ri:!':,;t & PrinCipal 199,UOII 199,006 
Total Expenditures 5,489,383 603,765 2,858,326 8,951,474 
Excess (Deficien cy) of Rcvenues Over Expcndihlres (40,586) (378,923) (2,383,521) (2,1'03,030) 
OUlrr Fif1ml~'il1~ Source's (U~t'~}: 

T ran ~ft:' rs In (Out) 32,771 (32,77!) 

7.42 
25,-t.t1R 
85,254 

2,575 
57,802 

II4 ,612 

~:si.'(mil.:d flllld Tran sfers: 
Re"pprajsal Fund 
Fire Department Building & Equipment Flmd 
Highway Equipment Fund 
Route J()(J Transportation Path 
Culv,,-'rl Repair fund 
Street Tree Reserve 
Con~rvation, Energy Efficiency & Recrea hon FWld 
Cuvl!wd Bridge Fund 
Energy RCS(.' f ve Fund 

(1 ' ,000) 
(43,000) 
(55,000) 
(20,000) 
(18,000) 

(2,500) 
110,000) 
(1 0,000) 
(5,000) 

15,000 
43,000 
55,000 
10,()(lO 

IR,UOO 
2,500 

10,0110 
IO,OUO 
5,000 

Tuml Dcsignafl'(.-i Fund Transfers (178,500) 178,500 
1:.xcess (If Revenues Over Expend Itures 
and Other Fmancing Uses 
FWld Balance (Deficit)· Beginning 

(186,315) 
152,745 

(233,195) 
569,350 

(2,383,521) 
(2,120,044) 

(2,803.0311) 
(1 ,397,9W) 

Fu nd l3a lance (Deficit) - Ending $ (33,570) $ 336,155 $ (4,503,565) $ (4,200,980) 

fire Ilccoll11umY;I1S 110/C5 Me em inte:{rtli pari of lIu~ financial slMfmmls. 
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TOWN Of WAITSFIELD, VERMONT 

RECONOLlATION Of THE STATEMENT Of REVENUES, EXPENOlTURES AND 


CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS 


TO THE STATEMENT OF ACTIVITIES 


fOR THE YEAR ENDED DECEMBER 31, 2011 


Governmenta) 

Activities 

AmOWlts rcported fm gove rnmental achVI{les in the statemen t o f acti vlhes are different because: 

Net d \ange in fu nd balances & equity $ (2,803,030) 

Delmquent ta xes a re recognized as revenue i.n th e penod in which they are leVied U1 the 
government-wide fin:mctal sta tements, but are reported as revenue 
as measurable and .:wallable in the fund finanCJai sttlole ments. 81 ,601 

Repa yment of bond prinCipal IS no t an expense 10 the Statement of Acti VIties 186,596 

[n Ule Sta tement of ActivitJ('S, the cosl of fixed asse ts is allocated over their estimated 
usehd lives and repo rted .ls depreciahon expcm.c annuall y. 3,232,229 

Change In net assets - Statement of Act iVities $ 697,397 

The (!ccompanylllg nol /"S ure lIT, j,IIrgrll' purl of ' !I~ {imfll clfIl siMem(! lI ts 
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TOWN OF WAITSFIELD, VERMONT 
NOTES TO FINANCIAL STATEMENTS 

Note 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The Town of Waitsfield, Vermont (the Town) has been organized as a municipality 
in accordance with the laws of the State of Vermont. The fol.iowing summarizes its 
significant accounting policies of the Town of Waitsfield, Vermont: 

REPORTING ENTITY 

The Board of Selectpersons is the basic level of government (and highest level of 
decision making), whjch has financial accountability, and control over all activities 
related to municipal services for the citizens of the Town of Waitsfield, Vermont. 
The Board receives fu.nding from local, state and federal government sources, and 
must comply with the requirements of these funding sources entities. There are no 
component units within are included in the Town's reporting entity. 

BASIS OF PRESENTATION GOVERNMENT-WIDE FINANCIAL 
STATEMENTS 

The statement of net assets and the statement of activities are prepared using the 
economic resources measurement focus and the accrual basis of accounting. 
Revenues, expenses, gains, losses, assets, and liabilities resulting from exchange and 
exchange-like transactions are recognized when the exchange takes place. 
Revenues, expenses, gains, losses, assets, and liabilities resulting from non­
exchange are recognized in accordance with GASB requirements. The statement of 
net assets and the statement of activities display information about the Town as a 
whole. The statements include all funds of the primary government. Governmental 
activities are financed through taxes, intergovernmental revenues and other non­
exchange revenues. These activities are reported in governmental funds. 

Program Revenues - Program revenues included in the Statement of Activities 
derive directly from parties outside the school board 's taxpayers or citizenry, as a 
whole; program revenues reduce the cost of the function to be financed from the 
school board's general revenues. 

Allocation of Indirect Expenses - The Town reports all direct expenses by function 
in the Statement of Activities. Direct expenses are those that are clearly identifiable 
with a function . Indirect expenses of other functions are not allocated to those 
functions but are reported separately in the Statement of Activities. Interest on 
general long-term debt is considered an indirect expense and is reported separately 
on the Statement of Activities. 

Capital assets that are being depreciated are reported net of accumulated 
depreCiation in the statement of net assets. Capital assets that are not being 
depreciated, such as land, are reported separately. Capi tal assets are depreciated 
over their estimated useful lives. Depreciation expense is reported in the statement 
of activities by allocating the net cost over the estimated useful life of the asset. 
Assets are depreciated on an individual basis for equipment and buildings. Roads 
are depreciated as a class with each class containing items based on their date of 
construction or reconstruction . 
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TOWN OF WAITSFIELD, VERMONT 

NOTES TO FINANCIAL STATEMENTS 


Note 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 

Land Improvements 10-25 years 
Buildings and Building Improvements 25-50 years 
Furniture and Fixtures/Equipment 5-10 years 

The Town uses funds to maintain its financi al records during the year. A fund is 
defined as a fiscal and accounting entity with a self-balancing set of accounts. 

Governmental: 

General Fund - The General Fund is the general operating fund of the Town, and 
used to account for all financial resources except those required to be accounted for 
in another fund . 

Other Governmental Funds - These funds are used to accoun t for the proceeds of 
specific revenue sources that are committed to expenditures for specified purposes. 

Water Capital Project Funds - Utilized to account for the construction activities of 
the Town 's Water system. 

BASIS OF ACCOUNTING - GOVERNMENTAL FUNDS FINANCIAL 
STATEMENTS 

Basis of accounting refers to when revenues and expenditures or expenses are 
recognized in the accounts and reported in the financial s tatements. All 
governmental and agency funds are accounted for using the modified accrual basis 
of accounting. Their revenues are recognized when they become measurable and 
available. 

Revenues are generally considered available when they are received in cash (unless 
legally restricted to some fu ture period ) Or when earned and expected to be collected 
soon enough after year end to pay liabil.iti es of the current period. Significa nt 
revenues susceptible to accrual include reimbursement grants, state shared revenues 
and charges for services. 

Expenditures are generally recognized under the modified accrual basis of 
accounting when the related fund liability is incurred provided the liability normally 
would be liquidated with expendable available financial resources. The major 
exception to this genera l rule is principal and interest on general long-term debt 
which is recognized when due. All governmental funds are accounted for on a 
spending or "current financial resources" measurenlent focus. Governmental fund 
operating statements present increases (revenues and other financing sources) and 
decreases (expenditures and other financing uses) in net current assets. Accordingly, 
they are said to present a summary of SOurces and uses of "available spendable 
resources" during a period. 
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TOWN OF WAITSFIELD, VERMONT 
NOTES TO FINANCIAL STATEMENTS 

Note 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 

Proprietary fund financial s tatements are reported using the economic resources 
measurement focus . All proprietary fund s are accounted for utilizing the accrual 
basis of acco u.nting, as revenue is recogruzed when billed or earned, and 
expenditures are recorded when invoiced, not when paid. 

FIXED ASSETS 

The accounting and reporting treatment applied to the fixed assets associated with a 
fund are determined by its measu rement focus. All fi xed assets are valued at 
historical cost or estimated historical cost if actual historical cost is not available. 
Public domain ("infrastructure") general fixed assets consisting of certain 
improvements other than buildings, including roads and bridges, are capitalized 
along with fixed assets. Supply items that could become inventory items are 
immediately considered expenditures upon purchase. 

INTERFUND RECEIVABLESIPAYABLES 

Transactions occur between individual funds for goods prOVided or services 
rendered . These receivables and payables are included in the "Due from Other 
Funds" or "Due to Other Funds" accounts on the balance sheet. 

FUND BALANCES 

Fund balance is divided into five classifications based primarily on the extent to 
whjch the Town is bound to observe constraints imposed upon the use of the 
reso urces in the governmental funds. The classifications are as follows: 

Nonspendable - The nonspendable fund balance category includes amounts that 
cannot be spent because they are not in spendable form (items that are not expected 
to be converted to cash). 

Restricted - Fund balance is reported as restricted when constraints placed on the 
use of resources are either externally imposed by creditors, grantors, contributors, 
or laws or regulations of other governments or is imposed by law through 
constitutional provisions or enabling legislation (ordinances). 

Committed - The committed fund balance classification includes amounts that can 
be used only for the specific purposes imposed by formal action (ordinance or 
resolution) of the Selectboard . 

Assigned - Amounts in the assigned fund balance classification are intended to be 

used by the Town for specific pu.rposes but do not meet the criteria to be classified 
as restricted or comrrutted. In governmental funds other than the General Fund, 
assigned fund balance represents the remaining amount that is not restricted or 
committed. In the General Fund, assigned amo unts represent intended uses 
established by Charter or ordinance. 
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TOWN OF WAITSFIELD, VERMONT 
NOTES TO FINANCIAL STATEMENTS 

Note 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

FUND BALANCES (continued) 

Unassigned - Unassigned fund balance is the residual classification for the General 
Fund and includes all spendable amounts not conta ined in the other classifications. 
The City applies restricted resOurces first when expenditures are incurred for 
purposes for which either restricted or unrestricted (corrunitted, assigned , and 
unassigned) amounts are available. 

PROPERTY TAXES 

Property taxes are levied (and the related tax rate is set) in July of its fiscal year, 
based upon the grand list of the Town Assessor as of April 1" of the previous fiscal 
year. The property tax due date calendar for these taxes is September 1st and 
November lS 'h of the fiscal year assessed . 

The tax rates for the fiscal year were as follows: 

Non-residential Residential 
Education $1.3399 $1.2684 
Municipal 0.294 0.294 
Total Tax Rate per $100 of Assessed Volue $1.6339 $1.5624 

Note 2-CASH 

The cash deposits in the Town's accounts as of December 31, 2011 consisted of the 
following, and is organized by the following risk categories: Category 1: FDIC 
Insured deposits or collateralized deposits with securities held in the Depositor's 
name; Category 2: Collateralized deposits held with the financial ins titution's name; 
Category 3: Uncollateralized deposits (such as cash on hand). 

Description Book Balance Bank Balance 
Insured (FDIC- Categoryl) $652,534 $652,534 
Uninsured, un-collateralized (Category 
3) 

0 0 

Uninsured Collateralized by Bank, 
Secured by Eligible Securities including 
Federal Agencies and Us. Treasury 
(Category 1) 

810,647 1,293,676 

TOTALS $1,463,181 $1,946,210 

The difference between the bank balance and the book balance is due to reconciling 
items, suc h as ou tstanding checks and deposits in transit. 
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TOWN OF WAITSFIELD, VERMONT 
NOTES TO FINANCIAL STATEMENTS 

Note 3 - DELINQUENT TAXES RECEIVABLE 

The following summarizes tax collections during the fisca l year ended December 31, 
2011: 

December 31, 
2009 

December 
31,2010 

December 31, 
2011 

TOTALS 

Balance - January 
1,2011 

$6,199 $114,670 $0 $120,869 

Tax Levy -
Current Fiscal 
Year 

0 0 $5,130,902 $5,130,902 

Tax Collections (6,199) (104,384) (5,024,015) (5,134,598) 
Balance -

December 31, 2011 
$0 $10,286 $106,887 $117,173 

Amounts reported as deferred tax revenue are taxes that were not collected as of 
February 29, 2012 in the amount of $82,430. The difference between the receivable 
and the deferred revenue amount ($34,743) represents taxes collected in January and 
February 2012, and is recognized as revenue in the governmenta.1 fund financial 
s tatements at December 31, 2011. 

Note 4 - DUEffO FROM OTHER FUNDS 

The following sched ule details items (due to) or due from between the governmental 
funds as of the balance sheet date: 

Fund General Fund Water Capital 
Funds 

Other 
Governmental 

Water Capital ($62,344) $62,344 $0 
Flood Related Expenditures (3,000) 0 $3,000 
Other 37,752 0 (37,752) 
Totals ($27,592) $62,344 ($34,7521 

Note 5 - CHANGES IN GENERAL FIXED ASSETS 


The following schedule details the changes in the Town's fixed assets : 


Description Balance 
January 1, 
2011 

Change Current 
Depreciation 

Balance 
December 
31, 2011 

Land, Buildings, 
Equipment, Municipal 
Infrastructu re 

$3,144,984 597,327 $0 $3,242,311 

Accumulated 
D~preciat i on 

(978,806) 0 (125,945) (1,104,751) 

Net Book Value $2,1 66,178 $97,327 ($125,945) S2,137,560 
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TOWN OF WAITSFIELD, VERMONT 
NOTES TO FINANCIAL STATEMENTS 

Note 6- BONDS & NOTES PAYABLE 

As of December 31 , 2011, the Town is indebted for the purchase of capital 
improvements, equipment and land, and the annual minimum monetary 
requirements to amortize the above referenced obligations are as follows: 

Fiscal Yea r 
Ending 

December 31, 

Principal Interest Total 

2012 $102,390 $4,143 $127,604 
2013 101,893 2,185 $104,078 
2014 101,51 0 1,283 102,793 
2015 84,327 383 84,710 
2016 83,944 ° 83,944 

Thereafter 449,928 ° 449,928 
TOTALS $923,992 $7,994 $931,986 

The following is a summary of monetary requirements to retire the Wastewater 
System obligation: 

Fiscal Year 
Ending 

December 31 , 

Principal Interest Total 

2012 SO $0 $0 
2013 60,792 ° 60,792 
2014 60,792 ° 60,792 
2015 60,792 ° 60,792 
2016 60,792 ° 60,792 

The reafter 60,793 ° 60,793 
TOTALS $303,%2 SO $303,962 

Note 7 - LINES OF CREDIT 

The Town currently has 3 lines of cred it: 2 to service the water capital project and 1 
for the damage s ustained by 2 major floods during 2011. 

The water project related obligations are as follows: $3,500,000 bond anticipation 
note due August 17, 2012 accruing interest at 1.85% on the fully utili zed portion. 

Additionally, $2,600,000 is due May 9, 2012 accruing interest at 1.91% on the utilized 
portion which at December 31,2011 was $1,130,081 . 

The fl ood related obligation is a $500,000 note due June 27, 2012, which accrues 
interest at 1.74% on the utilized portion which is $447,081 at December 31, 2011 . 
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TOWN OF WAITSFIELD, VERMONT 
NOTES TO FJNANCIAL STATEMENTS 

Note 8 - PENSIONS 

Vem10nt MlIl1icipnl EmplOljeeS' Retirel1l"nl System 

The State of Vermont makes retirement contributions for all eligible covered salaries 
on the behalf of the Town, The 's tota l payroll was $331,059 while its e ligible covered 
payroll was $308,247 resulting in an estimated $13,871 of withheld payments from 
the 9 members who are required to contribute 4.5% of compensation as Group B 
members, The amounts paid for employer contributions (5% of gross salary) are 
included as expenditures in the financial statements. The refore, a total of $29,283 
was deposited to these accounts for the employees' benefit for this plan , All 
employees become members of the retirement system upon employment. Vesting 
occurs upon reaching 5 years of credi table service for defined benefit plans, and 1 
year for defined contribution plans. 

Note 9 - RISK MANAGEMENT/COMMITMENTS AND CONTINGENCIES 

The Town is exposed to various risks of loss related to torts; theft, damage and 
destruction of its assets; injuries to employees and others; and natural disasters. 
These risks are provided for in various insurance contracts with the Vermont League 
of Cities and Towns' Property and Casualty Fund and Unemployment lnsurance 
Trust. 

Any claims under these policies have not exceeded coverage in any of the 
immediately preceding three fiscal years. If the insurance funds noted above should 
ever become insolvent, the Town could be liable for a proportionate share of the 
Fund's liabilities. 

The Town receives grant support from various State, Local and Federal sources. 
These programs are subjec t to financial and compliance audits by these grantors. 
Management believes that any possible disallowed costs, if any, would be immaterial 
to these financial statements. 
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REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON COMPLIANCE 

AND OTHER MATTERS BASED ON AN AUDIT OF FlNANCIA L STATEMENTS PERFORMED IN 


ACCORDANCE WITH GOVERNMENT AliDITING STANDARDS 


To the Board of Selectpersons 

Town of Waitsfield, Vermont 

We have audited the financial statements of the governmental activities, business type activities, each 
major fund, and the aggregate remaining fund information of Town of Waitsfield, Vermont, as of and 
for the year ended December 31, 2011, which collectively comprise the Town of Waitsfield, Vermont's 
basic financial statements and have issued our report thereon dated April 20, 2012. We conducted our 
audit in accordance with auditing standards generally accepted in the United States of America and the 
standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States. 

Internal Control Over Financial Reporting 

In planning and performing our audit, we considered Town of Waitsfield, Vermont's internal control 
over financial reporting as a basis for designing our auditing procedures for the purpose of expressing 
our opinions on the financial statements, but not for the purpose of expressing an opinion on the 
effectiveness of Town of Waitsfield , Vermont's internal control over financial reporting. Accordingly, 
we do not express an opinion on the effectiveness of Town of Waitsfield, Vermont's internal control 
over financial reporting . 

A deficiency in internal control exists when the des ign or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control such that there is a reasonable possibility that a material 
misstatement of the entity's financial statements will not be prevented, or detected and corrected on a 
timely basis. 

Our consideration of internal control over financial reporting was for the limited purpose described in 
the first paragraph of this section and was not designed to identify all deficiencies in internal control 
over financial reporting that might be deficiencies, significant deficiencies, or material weaknesses. We 
did not identify any deficiencies in internal control Over financial reporting that we consider to be 
material weaknesses, as defined above. 
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Compliance and Other Matters 

As part of obtaining reasonable assurance about whether Town of Waitsfield, Vermont's financial 
statements are free of material misstatement, we performed tests of its compllance with certain 
provisions of laws, regulations, contracts, and grant agreements, noncompliance with which could 
have a direct and material effect on the determination of financial statement amounts. However, 
providing an opinion on compllance with those prOvisions was not an objective of our audit, and 
accordingly, we do not express such an opinion. The results of our tests disclosed no instances of 
noncompllance or other matters that are required to be reported unde r Government Auditing Standards. 

This report is intended solely for the information and use of management, Board of Directors, others 
within the entity, and federal awarding agencies and pass-through entities and is not intended to be 
and should not be used by anyone other than these specified parties. 

4/1-tt-~*PC-
Jeffrey R. Bradley CPA, P.C, 

Mendon, Vermont 

April 20, 2012 
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INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE WITH REQUIREMENTS 

THAT COULD HAVE A DIRECT AND MATERIAL EFFECT ON EACH MAJOR PROGRAM AND ON 


INTERNAL CONTROL OVER COMPLIANCE IN ACCORDANCE WITH OMB CIRCULAR A-133 


To the Soard of Selectpersons 
Town of Waitsfield, Vermont 

Compliance 

We have audited the compliance of Town of Waitsfield, Vermont, with the types of compliance 
requirements described in the U. S. Office of Management and Budget (OMS) Circular A-l33 
Compliance Supplement that are applicable to each of its major federal programs for the year ended 
December 31, 2011. Town of Waitsfield, Vermont's major federal programs are identified in the 
summary of auditor's results section of the accompanying schedule of findings and questioned costs. 
Compliance with the requirements of laws, regulations, contracts, and grants applicable to each of its 
major federal programs is the responsibility of Town of Waitsfield, Vermont 's management. Our 
responSibility is to express an opinion on Town of Waitsfield, Vermont's compliance based on our audit. 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
Uruted States of America; the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the Uruted States; and OMB Circular A-l33, 
Audits of States, Local Governments, and Non-Profit Organizations. Those standards and OMS 
Circular A-133 require that we plan and perform the audit to obtain reasonable assurance about 
whether noncompliance with the types of compliance requirements referred to above that could have a 
direct and material effec t on a major federal program occurred. An audit includes examining, on a test 
basis, evidence about Town of Waitsfield, Vermont's compliance with those requirements and 
performing such other procedures as we considered necessary in the circumstances. We believe that 
our audit provides a reasonable basis for our opinion. Our audit does not provide a legal determination 
of Town of Waitsfield, Vermont's compliance with those requirements. 

In our opinion, Town of Waitsfield, Vermont, complied, in all material respects, with the requirements 
referred to above that are applicable to each of its major federal programs for the year ended December 
31, 2011. 

Internal Control Over Compliance 

Management of Town of Waitsfield, Vermont is responsible for establishing and maintaining effective 
internal control over compliance with the requirements of laws, regulations, contracts, and grants 
applicable to federal programs. In planning and performing our audit, we considered Town of 
Waitsfield, Vermont's internal control over compliance with the requirements that could have a direct 
and material effect on a major federal program in order to determine our auditing procedures for the 
purpose of expressing Our opinion on compliance and to test and report on internal control over 
compliance in accordance with OMB Circular A-133, but not for the purpose of expressing an opinion 
on the effectiveness of internal control over compliance. Accordingly, we do not express an opinion on 
the effectiveness of Town of Waitsfield, Vermont's internal control over compliance. 
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A deficiency in internal 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. A material weakness in internal control over 
compliance is a deficiency, or 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. 

Our consideration of internal control over compLiance was for the limited purpose described in the first 
paragraph of this section and was not designed to identify all deficiencies in interna l control over 
compliance that might be defiCiencies, Significant deficiencies, or material weaknesses. We did not 
identify any deficiencies in internal control over compLiance that we consider to be material 
weaknesses, as defined above. 

This report is intended solely for the information and use of management, Board of Directors, others 
within the entity, federal awarding agencies, and pass-through entities and is not intended to be and 
should not be used by anyone other than these speCified parties. 

Mendon, Vermont 

VT License 92-0000515 

April 20, 2012 
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TOWN OF WAITSFlELD, VERMONT 


SCHEDULE OF EXPENDlTIlRES OF FEDERAL AWARDS 

FOR THE YEAR ENDED DECEMBER 31, 2011 


NaJ/le of 
AgellCY or crnA Name of Grallt J.D. Award Total 

Department Nl/lJlber Grant Number Amollnt Expended 

Environmental Protection Agency 66.202 CongressionaUy Mandated Projects 

State and Tribal Assistance Grant EM-96127701-0 $ 1,876,000 $ 1,249,597 

US Depa rtment of Energy 81.128 Energy Efficiency & Conservation Block Grant 

(ARRA) 02240-AEECBG - ~1 l \'-09 50,000 24,003 

Federal Emergency M.l n.\gement 97.036 Public Assistance Grant Program n , MA 4043 - DR - VT 1l 1,49,Q 111,498 

Agency FEMA 4022 - DR - VT 15, i-15 15,145 

$ 2,052,643 $ 1,400,243 
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TOWN OF WAITSFIELD, VERMONT 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS 


DECEMBER 31, 2011 


SUMMARY OF PRIOR AUDIT FINDINGS 

No findings or reportable co nditions were noted for the fiscal year ended December 31, 2010. 

SUMMARY OF AUDIT RESULTS 

Financial Sta tements 

Aud it Report Opinion: Unqualified. 

Federal Awards 

Internal Control Over Firwncial Reporting: 

Material Weaknesses: None noted. 


Reportable Conditions: None noted. 


Noncompliance materia l to financial s tatements: None noted. 


Complia nce with Requiremmts for Each Major Program. 

Material Weaknesses : None noted . 

Reportable Conditions: None noted . 

Noncomplia nce material to fi nancial statements: None noted . 

Type of op inion issued: Unqualified . 

Major Program: 

CFOA# 

Congressiona lly Mandated Projects­

State and Tribal Assistance Grants 66202 


Dollar threshold to determine between Type A and Type B programs was $300,000. 
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TOWN OF WAITSFIELD, VERMONT 

REQUIRED SUPPLEMENTAL INFORMATION 


BUDGETS AND BUDGETARY ACCOUNTING 

Budgets are adopted on the modif ied accrual besis consis tent with gene ra lly accepted 
accounting principles. Annuel appropriated bud ge ts are adopted for the General Fund . 
Annua l budgets lapse at year-end . 

The To wn is requjred to edopt an annual budget for its General Fund . Each budget is 
presented on the modified accrua l basis of accounting, which is consistent with 
generally accepted accounting prinCiples. 

The Town is requ ired to submit annually to the voters a proposed operating budget 
containing proposed expenditures and means of financing them. The budget is 
prepared and adopted by the Boa rd of Directors, and is subject to approval by the legal 
voters of the Town. The budge t of the Town is adopted on a basis consis tent with 
generally accepted accounting principles (GAAP) is used in the reporting of Budget and 
Actua l in/ormation conta ined in the Statement of Revenues, Expenditures and Changes 
in Fund Balance . 

The following procedures are followed in es tablishing the budgetary data reflected in 
these financial statements: 

A. 	 Thirty day s prior to th e March Town meeting, the Board of Selectpe rsons, prepare 
and ad opt an operating budget for the preceding fiscal year beginning January 1 for 
approva l by the lega l voters of the TaWIl. 
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TOWN OF W AlTSFIELD, vERMONT 

COMBINED STATEMENT OF REVENUES, EXPENDITURES AND ­

CHANGES IN FUND BALANCES - BUDGET AND AcnJAL - GENERAL FUND 


FOR THE YEAR ENDED DECEMBER 31, 2011 


Vanan ce 

Ongina /IFlllal fll <-'Omble 

Budge/ Aclual (UnjilVomb/e) 

Revenues: 
Prope rty Taxes - Current Year 5 5,226,904 $ 5,031,505 $ (l95,399) 
Property Taxes - Delinquent 109, l99 l 09,l99 
Interest & Penalhes on Delinquent Taxes 34,000 36,140 2, l40 
State Payments in Lieu of Taxes 80,500 74,612 (5,8RR) 
Traffic & Other OrdInance Fines l R,OIlO 10,975 (7,025) 
State and Federal Grants 245,345 108,534 (136,811) 
Llcen~es, Permits & Fl'lt~ for Serv"JCes 38,183 38,986 803 
Recording Fees 38,0(1) 26,481 (11,519) 
Miscellaneous Reimbursements 15,276 10,27.', (5,001) 
Interest income 1,200 2,091 891 

Total Revenues 5,697,408 5.448.797 (248,611) 

Expenditures: 
Public Schools: 
Pdytnl.'fIts tal on behalf Waitsfield Schoo! Dlstnct 4,230,618 4,230,618 
Pu blic Sllfrlg: 
Law Enforcement 30,916 26,313 4,603 
fU1!' Protection 72,769 72,542 227 
Tolal Public Safe ty 103,685 98,855 4,830 

Comlilunily & MlI1uop.'11111'{/struclure: 
Road, llighway & Brtdge Infrastructure 584,297 379,535 204,762 
Joslin Library 33,115 32,043 1,073 
Parks 9,850 9,237 613 
Taxes & ASSC:$s menb to ReSlonal Organizations 64,507 64,4S3 54 
Approprtatect J~unds to Local Nonprofit Organizations 23, 168 23,168 
Toldl Community & Municipal Infrastructure 714,931 508,436 206,501 

The aa-uillpill1ying nQIf'S~rre fUl 1II1~gTi j l fli rt oj Ihese jil7(1l1cial sMt."mm /s_ 
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TOWN OF WAITSFIELD, VERMONT 

COMBINED STATEMENT OF REVENUES, EXPENDITURES AND­


C HANGES IN FUND BALANCES - BUDGET AND ACTUAL - GENERAL FUND 


FOR THE YEAR ENDED DECEMBER 31, 2011 


Adlllimsimi io/l: 

Selectboard & Town ActminisIT<ltor 

Town Clerk & Treas ure r's Office 

Listers 

Elections 
Legal & Profess ional Fees 

Municipa l Buildings Operating Costs 

Planning & Zoning 
Employee Benefits. 
TotaJ AdnunJstrdtion 

Dw t Serorcl!: 
Interes t & PrincipaJ 

Total Expenditures 

Exce,.s (Deficiency) o f Revenul.S Over Expend itures 

Other Financlng Sources (Ubb)' 

Ihnsters. In (Out) 

/-'lInd Transfer'S 10 R(.!>t.'nx~ (Ollrn w,Jemmt- Il Lu/) Funds: 

Fire Deportment Building & Equipment Fund 

Highway EqUi pment FLUId 

Covered Bridge Fund 

Culvert Repan Fund 

Street Tree Reserve 

Rou te l OO Transporta !Ion Pa th 

Con.servation & Recreation Fund 

Energy Rcscn'e Fund 
Reappraisnl Fu nd 
Total (A>signn.t!.:J Fund Transfer:; 
Excess (Deli.ciency) of Revenues Over Expendi tures 
and Oth(: r Financing USC!' 

7111! 11( (olll;vw!'ing noles me WI In lt"i ral part of Ihi'Si'Ji rwlln aJ s!ll1elllellls 
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Vllria/l~'t' 

OnRina//Flnnl fat'Offlblf 

Bllligel Actual (Unjnt'Omble} 

69,435 68,253 1,182 

122,865 111,483 11 ,382 

12,000 11 ,032 968 

300 242 58 

2..t27:; 25,468 (1 , 193) 

55,765 65,22 2 (9,437) 

55,826 57,802 (1 ,976) 

113,955 112,967 988 

H 4,421 452,468 1,953 

2fK),198 199,006 1,192 

5,703.859 5,489.383 214 ,476 

(6,451) (40,586) (34,135) 

32,242 32,771 529 

(4 3,000) (43,000) 

(55,000) (<;5,000) 

(10,000) (l0,000) 

(IH,OOO) (18,000) 

(2,500) (2,500) 

(20,000) (20,000) 

(10,000) (10,000) 
(5,000) (5,000) 

(13,000) (1 5,000) 
(178,500) (178,500) 

$ (1;;2,709) $ (186,3 13) $ (33,1)06) 



TOWN OF WAITSFIELD, VERMO NT 

STATEMENT OF EXPENDITURES­

BUDGET AND ACTUAL - GENERAL FUND 

FOR THE YEAR ENDED DECEMBER 31, 2011 

Varia nce 

OriginalfFiflfll FI/vLlmille 

Budgel Actllal (Urlfavomble) 

Public Schools: 
Payments t%n behalf Wai tsfield School District $ 4,230,618 $ 4,230,618 $ 

Public 50!" y.. 
Lmv Enforcemen l 
Contracted ServIce 29,~16 25,518 3,998 
Anima} Control 1,400 795 605 
1'0101 Law Enforcement 30,916 26,313 4,603 

Fire Prol.ecl.lon 
Salaries & Wages 
Social Security 
Dues & Subscrip tions 
Gas& Oil 
Vehicle Repairs 
Communications 
Physical Examinations 
Building Repai rs 
Equipment Repa irs 
Training 
Fire Prevention 
Lnsuran ce 
Hen t 
Electricity & Water 
Miscellaneous 

14,000 
1,071 

600 
3,000 
6,650 

17,000 
2,000 
2,750 
9, 120 
3,250 

400 
4,928 
5,000 
2,500 

500 

16,198 (2,198) 
1,239 (168) 

391 209 
3,356 (356) 
6,739 (89) 

16,079 921 
1,760 240 

978 1,772 
8,99 1 129 
3,002 248 

414 (14) 

4,928 
6,135 (J,135) 
1,841 659 

492 8 
Total Fire Protection 72,769 72,542 227 

Road, High way & Bridge Infrast ructure 
Salaries & Wages 
Contracted Services 
Sand. Salt & Other Roa d Material s 
Operating Suppljes 
Gas, Oil & Diesel 
lnsurance 
Vehicle Repa irs 
Garage Repairs 
Highwa y Improvements 
Tools, Equipment 
Plow Blades & Shoes 
Trash Re mOVi\1 
Uniforms 
Heat 
Electricity 
Te lephone 

121 ,375 
30,700 

121,300 
4,500 

31,300 
5,04R 

18,000 
25,000 

209,524 
1,550 
7,000 
2,000 
2,500 
2,000 
1,500 
1,000 

11 5,908 5,467 
22,977 7,723 

11 6,697 4,603 
4,663 (163) 

41,093 (9,793) 
5,146 (98) 

28,271 (10,271 ) 
25,566 (566) 

209,524 
1,255 295 
6,767 233 
1,689 311 
2.693 (193) 
4,140 (2,140) 
1,547 (47) 
1,124 (124) 

Total Road, Highway & Bridge 111!mslruelllre 584,297 379,535 204,762 

Joslil1 Library 33,115 32,043 1,073 

Pnrks 
Park Maintemmce & Conservation 9,850 9,237 613 
Skaling Rink & Pnrks 9,850 9,237 613 
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TOWN OF WAITSFIELD, VERMONT 


STATEMENT OF EXPENDITURES­


BUDGET AND ACTUAL - GENERAL FUND 


FOR THE YEAR ENDED DECEMBER 31, 2011 


Budget 

Taxes & Assessments to Regioni11 Orgnn izaflOrl S 
Vermo nt League of Cities & Towns 2,158 
Regional Planning Commission 1,866 
Mad River Valley Planning District 21,010 
Mad River Valley Resource Management 3,420 
Mad River Valley Recreati on DistTict \2,500 
Washington County Tax 23,35~ 

64,507 
Appropriated Funds to Loall Community Organiza tions 
Battered Womens Se rvice 
Central Ve rmont Adult Education 
Central Ve rmont Community Action 
Central Vermont Community Land Trust 
Central Vermont Council On Aging 
Central Vermont Economic Development 
Central Vermo nt Home rll'alth & Hospice 
Famjl y Center of Wtlshington County 
Good Begi rutings of Central Vermo nt 
Green Up Vermont 
Green MOUfltai n Transit Agency 
Mad River VCl lley Health Center 
Mad River Va ll ey Seniors 

No rthern VI Regio naJ Co nserva ti o n Council 
Peoples Health & Well ness 
Retired Senior Voluntl'cr Program 
Sexual Assult Crisis ream 
CfR Independe nt Living 
Washingto n COlUl,ty Youth Services 

350 
600 
300 

1,000 
1,200 

800 
2,600 

500 
300 
100 
923 

5,000 
7,000 

75 
500 
300 
250 
620 
750 

23,168 

Selecfbon rd & Town Administrntor 
Salaries - Selectboard $ 3,250 $ 
Salaries - Town Administrator 58,460 
Minute Taker 3,700 
Tmining 275 
Website 750 
Mad River Telev is ion Coverage 3,000 

Actual 

2,358 
1,866 

nOlO 
3,366 

12,500 
23,353 
64,453 

350 
600 
300 

1,000 
1,200 

800 
2,600 

500 
300 
100 
923 

5,000 
7,000 

75 
500 
300 
250 
620 
750 

23,168 

3,250 
58,450 

2,219 
584 
749 

3,000 
Selectboard & Town Administrator 69,435 68,253 

Town Clerk &Treasurer 's Office 
Salaries 
Public Notices 
Cleaning 
Office Supplies 
Postage & Envelopes 
Telepho ne 
Training 
Town Report 

- 30· 

74,292 
3,500 
2,300 
8,000 
3,600 
2.300 
1,000 
2,200 

74,363 
2,666 
1,967 
7,211 
3,847 
2,490 

512 
2,581 

Va riance 

F(li1urable 

(Unfavorab le) 

54 

54 

10 
1,481 
(309) 

1 

1,182 

(71) 
8'14 
3:1:\ 
789 

(247) 
(190) 
488 

(381) 



TOWN OF WAITSFIELD, VERMONT 


STATEMENT OF EXPENDITURES­


BUDGET AND ACTUAL - GENERAL FUND 


FOR THE YEAR ENDED DECEMBER 31, 2011 


Blldxrf 
Tonnt Clerk & Treasurer 's Office (continued) 
Computer & Equipment Service 12,015 
Dues & Publications 250 
To.....rn Office Task force 10,()()U 

Miscellaneo us 3,403 

Actulf/ 

Vnrirlnce 

Fnvomble 
(Unfavorable) 

7,281 
125 

8,383 
58 

4,734 
130 

1,617 
3,345 

Town Clerk & Treasu rer's Office 122,865 111,483 11,382 

Lislers 
Contracted Services 10,800 10,800 
Computer Service 1,200 232 968 

Lis lers 12,000 11,032 968 

Elections 300 242 58 

Legal & Professionn l Fees 
Tax Collecto r f ees 19,()()() 17,114 1,886 
Audit 4,275 4,700 (425) 

Legal 20,()()() 3,654 16,346 

Legnl & Pr(ljl'.5sional Fees 24,275 25,468 17,807 

Municipa l Buildings Operating Cos / 
Rent 22,246 23,326 (1,080) 

Energy Efficiency 21,000 32,361 (11,361) 
Generator 1,350 756 594 
Insurance 9,214 8,654 560 
Conservation Commissio n 700 700 
Building Maintenance 1,000 1,()()() 

Dues & Memberships 255 125 130 

Municipal Bllildin g Operating Cosl 55,765 65,222 (9,457) 

Plnnning & Zoning 
Zofting Administrator 38,966 33,451 5,515 
Training & Tra vel 1,000 506 494 
Computer Service 960 960 
Town Plan & Associated Projects 14,000 22,814 (8,814 ) 
Minute Taker 900 1,031 (131) 

Planning & Zoning 55,826 57,802 (1,976) 

Debt Seroice: 
interest & PrinCipal 200,198 199,006 1,192 

Employee BI'l lefits: 
HeCllth Related IJ1surance & Benefits 68,837 66,984 1,853 
Payroll Taxes 24,927 25,572 (645) 
Municipal Retirement 14,655 14,876 (221) 
Workmans' CompenslItio n Insurance 5,536 5,536 

To"'/ employee Ben~fils 113,955 112,967 988 
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TOWN OF WAITSFIELD, VERMONT 

STATEMENT OF EXPENDITURES­

BUDGET AND ACTUAL - GENERAL FUND 

FOR THE YEAR ENDED DECEMBER 31, 2011 

Variance 
Fa vorable 

Budget Actual (Unfavorable) 
Fund Transfers to Reserve (Ol.her GQ'"()emmellln l) Funds: 
Fire Department Building & Equipment fund 43,000 43,000 
Highway Equipment Flmd 55,000 55,000 
Covered Bridge Fund 10,000 10,000 
Culvert Repair Fund 18,000 18,000 
Street Tree Reserve 2,500 2,500 
Route 100 TransportatIon Path 20,000 20,000 
Conserva ti on & Recreation FWld 10,000 10,000 
Energy Reserve FLU1d 5,000 5,000 
Reappraisal FLUld 15,000 15,000 
Tota! DeSignated Fund Transfer::; 178,500 178,500 

TOTAL GENERA L FUND EXPENDITURES $ 5,882,359 $ 5,667,883 $ 233,476 
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TO\,\'N OFWAITS FfELD, VERMONT 
COMBIJ'IJIJ'IJC BAlANCE SHEET­

ornER COVERNMENTAL FUNDS 
DECEMBER 31, 2011 

l.ibr.uy &; Highway&: Capital Town Park, Forest Covered Bridge, StO((11 Related Budget Ph.l'U\.ing Crant & Vault December 
Ru,ppr.a,isal Fir<! Dept Cemetl'1)' TrAnsp<l rtation lmprover:nent CO Nervation &: Energy Clock & A.ndenl &: Sewer Slabilu"tlon 1TF Fund rreservation 31,2011 

RC3erve Reserves Reserves Reserves FundS Efficiency Reserves Road Reserves Reserves Reserves Reserves Reserves Totals 

ASSeTS 
Cash and CJ$h I~uivalenls £ 21.687 $ 117,660 S 20,280 $ 348,895 , $ 73,624 , 31.803 $ , 50,034 , 2,036 S $ 666/ 119 
Grants Recl'lv rlhlt' 

Due From Othi"f FunJs 

265,000 151,971 

• 726 ).000 H:A46 

416.97\ 

18.176 

TOTAL AS.5I::."TS 5 21.!.><~7 :it 11 7,000 S 20.2IiO S 348.895 S Uij,OJO S 73,628 S 12.529 > 1S4,'i71 $ "'Jl3.l S 2.aJ6 $ 14 A'I? S 1.101 ,1 65 

UABII frIE.S A ..'\10 FUND 

BALANCES 

UQhrlil~ 

,I)ue Tn ( ltho·! 1;\JnJ~ $ 6.49':3 S S 25,524 S $ 9,507 $ 6.630 $ :1.775 $ $ $ $ 32}f,N 

lA-.fer red R(ovCflU(> 2~5,110Cl 2*5.000 
Notes PaYdblc 'N7~1 ....i..()81 

Total uablhtic:s 6,493 25.524 ~o3.ooo 9.507 &,63(1 451.856 765,0 10 

fund B,llmlct's, 

Cc rnnut tl.:J for Spe.:ific 

Pu.rposc-s 15,11M 117,660 20,280 32),311 64,121 25.899 1-) 2.OJ6 J.I.4-16 336.155"'Jl3.l 

TOTAL UAB1LmfS & ,FUND BALANCES ~ 21,687 $ 117.f:J6() S lO.2Bll $ 348,895 $ 265,000 $ 73.62R S 32,529 S 154.971 50,034 $ UJJb S lolo ,.w;, $ U01 ,165 

- 33 ­



TOWN OF WAITSFIELD, VERMONT 

COMBlNLNG STATEMENT OF REVENuES, EXPENDrTURfS AND­

CHANGES TN FUND BAlANCES -OTt-fER GOVERNMENTAL FUND TYPES 

FOR THE YEAR ENDED DECEMBER3L 2011 

Reven ue 

Reappraisal 

Reserve 

Fire Dept 

Reserves 

Library & 

Cemetery 

Reservl':S 

Highway & 
TrmspoCUtion 

Reserves 

Town Park. Forl':Sl 

Conservation & Energy 

Efficiency Reserves 

Covered Bridge, 

Clock & An.cienl 

Road Reserves 

Storm 

Related & Sewer 

Reserves 

Budget 

SLlbiliz.ation 

Reserves 

Tree, Wait 

House, Tff 

and FSA 

Reservl':S 

Vawl 

Preserv.ation 

Reserves 

Decemberlt 

2011 

Totals 

Investment Income 

Donations 

Fed eral & Sta tl' Reimbursements 

Fct·s for Goods & ~ ices 

$ 5 , 82 

9,164 

$ .)70 

27,773 

3~400 

5 462 $ 41 
7,500 

$ 33 $ 

151,971 

$ 34 $ 4 

19,752 

$ 

4,250 

$ },031 

44,439 

lS1,9n 

27,402 

To tal Revenue 5 9,246 31,515 462 7.541 33 151,971 34 19,756 4,250 224,842 

Expenditures: 

S;.liltt1t:"11 & Related EXP"ll:'t"S 
C_1pitill lmprovt'R1mh 

Operations &. MatnlcnllTlCC 
R ood Expenilitures 

$ $ 

39,400 
$ 

11 .152 

30,2-1 7 

S 

28,21» 

$ 

l,,,:!~ 

$ 

24,746 

$ 

444,081 

S $ 1,645 

lO,On 

, 
2,575 

$ 1,645 
50,552 

107,487 

444,081 

TALa! ExpendItures :W,-lO{l 4t ,39\1 28,268 1.112:0 24,746 444,081 21,677 2.575 603,765 

Exo:.'s:'i (Dcfioency) (\1 Revenues 

0\ \:: 1' Expenditures 5 (30,154 ) (9,55:;) (27,805) 5,921 (24,7 1)} (292,110) 34 (1,921 ) 1,675 (37S,923) 

Otlwr FmancLng So ur~ (U~). 

Operahng Transfe rs In (Out) 15,000 H ,ooo n,l04 15.oon lll,OOO (14.375) 145,729 

E.:...('css ( Deficiency) o f Revenul's 

Ove r E;i!;pcnditml":' 

hmd Balances -

Bcguming 
Fund Ba lances -

End Lng $ 

15,005 

190 

15,195 $ 

12,846 

1()I,814 

117,660 $ 

(9,855) 

3O,n, 

20,280 S 

49,299 

274,072 

123.371 $ 

20,Q21 

43,199 

64, 12.1 $ 

(H,7!~) 

40,612 

25,899 5 

(292,l1 U) 

(4,775) 

(296.8)J5) S 

34 

50,000 

5(),Q3-1 S 

110.,197) 

18,333 

2,036 $ 

1,075 

12,nl 

14 ,446 $ 

(233.1 95) 

569,350 

3~, l55 
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