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I ND E PE NDE NT AUDITO R'S RE PO RT

To the Members of the School Board
Dresden School District
Hanover, New Hampshire

We have audited the accompanying financial statements of the governmental activities, each major fund, and aggregate rernaining
fund information of the Dresden School District as of and for the year ended June 30, 2027, and the related notes to the financial
statements, which collectively comprise the School District's basic financial statements as listed in the table of contents.

Management's Responsibility for the Financial Statements

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

Auditor's Responsibility

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

An audit involves performing procedures to obtain audit evidence about the arnounts and disclosures in the financial statements.
The procedures selected depend on the auditor's judgment, including the assessment of the risks of material misstatement of the

financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant
to the entity's preparation and fair presentation ofthe financial statements in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and

the reasonableness of significant accounting estirnates made by management, as well as evaluating the overall presentation of the
financial statements.

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

Opinions

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective financial position of
the governmental activities, each major fund, and aggregate remaining fund information of the Dresden School District, as of
June 30, 2021,the respective changes in financial position, and the budgetary comparison for the general fund for the year then
ended in accordance with accounting principles generally accepted in the United States of America.

Otlter Motters

Required Supplementary Information - Accounting principles generally accepted in the United States of America require that
the following be presented to supplement the basic financial statements:

r Management's Discussion and Analysis,
o Schedule of the School District's Propoftionate Share of Net Pension Liability - NHRS,
r Schedule of School District Contributions - Pensions - NHRS,
. Schedule of the School District's Proporlionate Share of Net Pension Liability - VSTRS,
r Schedule of School District Contributions - Pensions - VSTRS,

I



Dresden School District
Independent Auditor's Report

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

. Schedule of School District Contributions - Other Postemployment Benefits - NHRS,

. Schedule of the School District's Proportionate Share of the 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

r Notes to the Required Supplementary Information

Such information, although not a part of the basic financial statements, is required by the Governmental Accounting Standards

Board, who considers it to be an essential part of financial reporting for placing the basic financial statements in an appropriate
operational, economic, or historical context. We have applied certain limited procedures to the required supplementary information
in accordance with auditing standards generally accepted in the United States of America, which consisted of inquiries of
management about the methods of preparing the information and comparing the information for consistency with management's

responses to our inquiries, the basic financial statements, and other knowledge we obtained during our audit of the basic financial
statements. We do not express an opinion or provide any assurance on the information because the limited procedures do not
provide us with sufficient evidence to express an opinion or provide any assurance.

Other Information - Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Dresden School District's basic financial statements. The combining and individual fund schedules are presented for
purposes ofadditional analysis and are not a required part ofthe basic financial statements.

The combining and individual fund schedules are the responsibility of management and were derived from and relate directly to
the underlying accounting and other records used to prepare the basic financial statements. Such information has been subjected

to the auditing procedures applied in the audit of the basic financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records used to prepare the basic
financial statements or to the basic financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. ln our opinion, the combining and individual fund schedules are

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

March 25,2022 {i
a
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DRESDEN SCHOOL DISTRICT

Management's Discussion And Analysis (MD&A) of the
Annual Financial Report For The Year Ended June 30,2021

The Superintendent of Schools and Business Administrator of School Administrative Unit (SAU)
#70, as management of the Dresden School District (the District), offer readers of the District's annual

financial statements this narrative discussion and analysis of the financial activities of the District for the

fiscal year which ended June 30,2021. This discussion and analysis is prepared in accordance with the

provisions of the Governmental Accounting Standards Board Statement 34 (GASB 34). We encourage

readers to consider the information presented here in conjunction with additional information found within
the body ofthe annual audit.

FINANCIAL HIGHLIGHTS

The District's total net position for the year ending June 30, 202l,was $13,135,183. Net position

decreased by $903,097 or 6.4oh between July 1, 2020 and June 30, 2021. The District's total net position

consisted of $29,081,195 in capital assets net of debt, $301,053 restricted net position, and ($16,247,065),

in unrestricted net position. The District's long-term obligations of $25,771,813 consisted of $5,610,074
in general obligation bonds, $118,525 in unamortized bond premium, $174,859 in compensated absences,

and $5,465,202 in other postemployment benefits. In compliance with GASB 68, the district now reports

its prorated share of the unfunded liability of the New Hampshire Retirement System on its financial

statements. That amount--$14,403,153--is now included in the statement of Long Term Liabilities.
During the year, the District's combined expenses of $33,295,303 were $903,097 more than its

revenues of $32,392,206. Governmental expenditure activities include unallocated depreciation in the

amount of $1,325,579. Revenues consisted of: charges for services/tuition; operating grants and

contributions; capital grants and contributions, and general revenues (which consist of local and state

property tax assessments, state and federal grants, and miscellaneous amounts).

OVERVIEW OF FINANCIAL STATEMENTS

This discussion and analysis is intended to serve as an introduction to the District's annual financial

repoft, which consists of basic financial statements, notes and related financial and compliance information.

The District's annual financial reporl consists of four elements: I ) government-wide financial statements;

2) fund financial statements; 3) notes to the financial statements; and 4) required supplementary

information, including this discussion and analysis. This report also contains other supplementary

information in addition to the basic financial statements themselves'
The basic financial statements include two kinds of statements that present different views of the

District based upon measurement focus and basis of accounting. The first two statements are government-

wide financial statements that provide both long-term and short-term information about the District's
overall financial status. The remaining statements are fund financial statements that focus on individual
parts of the District, reporting the District's operations in more detail than the government-wide statements.

The governmental funds statements tell how the District's services were financed in the short term as well
as what remains for future spending. Fiduciary fund statements provide information about the financial
relationships in which the District acts solely as a trustee or agent for the benefit of others, to whom the

resources belong.
The financial statements also include notes that explain some of the information in the financial

statements and provide more detailed data. The statements are followed by a section of required

supplementary information that further explains and supports the information in the financial statements.

The remainder of this overview section of management's discussion and analysis explains the

structure and contents of each of the statements.



Dresden School District
Management Discussion and Analysis for the Year Ended June 30,2021

Government-llide Finnnciil Stutements

The governrnent-wide financial statements show functions of the District that are principally
sLrpported by property taxes and intergovenrmental revenues as Governnretttal Activities.
Intergovernmental revenues include local, state and federal monies. Tlre governrnental activities of the

Distlict inclLrde instruction, support services, operation and maintenance of plant, student transpotlation
and operation of non-instructional services. Taxes and intergovernmental revenues also support fixed assets

and related debt.

F lut d Fi ttonciol Statentents

A fr:nd is a grouping of related accounts that is used to maintain control over resoLrrces that have

been segregated for specific activities or objectives. Fund definitions are part of a uniform accounting
system and chaft of accounts mandated by the state and federal governments for all sclrool districts. The
District uses fund accounting to ensure and demonstrate compliance with finance-related legal
requirements. A detailed statement of financial activity is reported annually to the State of New Hampshire
through its annual MS-25 and DOE-25 repofts.

All of the funds of the District are divided into two categories: governrnental funds and fiduciary
funds. The General Fund, Grants Fund, Special Gifts Fund and Student Activity Funds comprise the major
governmental funds, while three Special Revenue Funds and a capital project fund are consolidated as non-
major governnrental funds. The non-major funds are the Richmond Middle School and High School Food
Service Funds, March lntensive Fund and the Drainage/Turf Field Upgrade Capital Project Fund. General
Fund revenues and expenditures are compared to budget in the Budgetary Comparison Exhibit D. The non-
major furrds can be reviewed in Schedules 4 and 5. Fiduciary funds are private-purpose trust funds, which
are used to benefit outside parties and cannot be used to support any of the District's own programs.

Notes To Tlte Financial Statements

The notes provide additional information that is essential to a full understanding of the data

provided in the government-wide and fund financial statements.

GOVERNMENT-WIDE FINANCIAL ANALYSIS

Change in Net Position

Tlre governrnent-wide financial statements-the Statement of Net Position (Exhibit A) and

Statement of Activities (Exhibit B) provide a comprehensive summary of governmental activities. The
Statement of Net Position may serve, over time, as a useful indicator of a government's financial position.

As of June 30,2021, the unrestricted net position of the District totaled ($17,087,065). The largest portion
of the District's net position reflects its investment in capital assets (that is, land and improvements,
buildings and improvements, furniture and equipment, and construction in progress) less any related debt
used to acquire those assets that is still outstanding. The District uses these capital assets to provide services

to its students; consequently, these assets are not available for future spending. Although the District's
investment in its capital assets is reported net of related debt, it should be rroted that the resources needed

to repay this debt must be provided from other sources, since the capital assets themselves cannot be used

to liquidate these liabilities.
The District's financial position is the product of several financial transactions including the net

results of activities, the acquisition and paynent of debt, the acquisition and disposalof capitalassets, attd

tlre depreciation of capital assets. Summaries of the capital assets, depreciation and long-term debt

obligations can be found in the Notes to Financial Statements. Depreciation is included by accounting
conventiorr, thus the depreciated value of a District asset, as reflected in tlrese reports, does not reflect arr

asset's useful, rnarket or replacement value.

4



Dresden School District
Management Discussion and Analysis for the Year Ended June 30' 2021

Comparative Net Position for the periods ending June 30, 2020 (as restated), and June 30,2021, are shown

below.
Comparative Statement of Changes in Net Position

2021

2020
(as restated)

Increase

(Decrease)

Current assets

Non-current assets

Total assets

Deferred outflows of resources

Current liabilities

Non-current liabilities

Total liabilities

Deferred inflows of resources

Net Investment in Capital Assets

Restricted Net Position

Unrestricted Net Position
Total Net Position

34,777,004

36,714,868 37,4t9,974 (705,106)

4,732,497 2,22s,845 2,506,652

$ 1,937 ,864 $ 1,686,241

35,733,733

$ 2s1,623
(9s6,729)

1,577,964

25,77 r,813

1,345,707

23,t04,648
24,450,3s5

232,257

2,667,165

27,349 2,899,422

962.405 1,157,184 (194,779)

28,264,221

224,487

(r4,4 50,428)

$ r3,135,183 $ 14,038,280 $ (903,097)

29,08t,rgs
30 r,053

(16,247,065)

816,974

76,566
(1,796,637)

The School District's negative unrestricted net position is due in part to the implementation of GASB

Statement No. 68, Accounting and Financial Reportingfor Pensions, which requires the School District to

report their proportionate share of the New Hampshire Retirement System's net pension liability based

upon their plan contributions for the year. The New Hampshire Retirement System has a statutory funding

schedule whose goal is to reach 100% plan funding by June 30,2039.

Stateme nt of Act iv itie s

The Statement of Activities (Exhibit B) provides an important record of overall expenditures and

revenues for the fiscal year; it includes transactions from all funds. The District's total expenses were

$33,295,303; total revenues were 532,392,206, resulting in an decrease in net position of $903,097. The

largest share of revenue, $21,216,792 (65.5% of total revenues), was from assessments from the two

member districts. The District's expenditures were largely for instruction ($21,335,379 or 64.0%) and

support services ($8,i73,331 or 24.5%). Additional expenses include Interest on Long-Term Debt

($1,910,588 or 5.7%o),Unallocated Depreciation ($1,325,579 or 4.0%) and otherNon-Instructional Services

($549,346 or 1.6%).
A comparative 2-year report is as follows.

Comoarative Statement of Chanses in Activities

2021 2020 (as restated) Increase (Decrease) 'h Chg

$ 21,335,379 $ 18,857,21I $ 2y'78,168 t3,r4voIns truction

Suppofi Services

Student

Instructional Stafr

Ge ne ral Adminis tration

Executive Adminis tration

School Administration

Operation & Maintenance of Plant

Student Transpodation

Othe r

1,593,984

671,594

99,r34

1,095,235

2,227,550

2,349,910

135,724

200

1,391,502

s76,4t6

r07,006

965,023

2,117,634

2,053,70s

l 50,366

202,482

95,178

(7,872)

t30,212

109,916

29620s

(14,642)

200

14.55yo

16.51%

-736%

13.490/o

5.19%

14.42%

-9.74%

0.00%

5



Dresden School District
Management Discussion and Analysis for the Year Ended June 30,2021

2021 2020 (as restated) lncrease (Decrease\ "/, Chg

(35.718) -6.tlYo

7r'685 t 
ZiY;

Non-l nstructional Se rvices

lnterest on Long-Term Debt

De preciation - Unallocated

Total Expenses

Program Revenues

Charges for Se ruices

Operating Grants & Contributions

Capital Grants & Contributions

General Revenue

School District Assess ment

Unrestricte d Investme nt Income

M isce llaneous

Total Revenues

Change in Net Position

Net Positon, beginning, as restated

Net Position, ending

549,146

| ,9 t 0.588

1.326.859

584.864

r.838.903

t.326.859

33,295,303 29,969,489 3,325,8 t 4 58.01%

6,019,412

4,024,078

366.757

5.546. I 09

2.641,867

385,074

4',13,303

t,382,211

(r8,3r7)

8.53%

52.32%

-4.76%

21,216,792

r,250

763,9r7

20.792.060

29, r 80

466,127

424,732

(27,e30)

2.04%

-95.72%

63.89%790

32,392,206

(e03,097)

14,038,280

29,860,417

(109,072)

t4.147,352

(7e4,02s)

(109,072)

727.980

-0.71Vo

2,531,789 8.48'/r

$ 13,135,183 $ 14,038,280 _9____fqi{2 -6.4301"

FUND FINANCIAL STATEMENTS

General Fund

The Dresden School District governmental funds include the General Fund, Grants Fund, Middle
and High School Food Services, Special Gifts, Student Activity Funds and "Other Govemmental" funds.
The School District uses separate fund accounting for each of its funds to ensure compliance with finance-
related legal requirements. Information from the fund accounting system is essential in managing budgets
as the financial year progresses and is useful in assessing financial resource needs for future operation of
the schools. The General Fund is what most people think of as "the budget" since it is the focal point of
the Annual District Meeting and largely suppofted by locally raised taxes.

Exhibit D detail general fund activity for FY202l . Budgeted revenues (excluding prior year's fund
balance) and transfers in totaled $27,603,916, while actlral revenues equaled 527,293,267, an unfavorable
variance of $310,709. There was one significant and three smaller unfavorable results including tuition
($310,076), investment earnings ($33,786), miscellaneous ($18,209) and vocational aid ($8,677).

Many of the unfavorable revenue results were due to the ongoing challenges of the COVID-19 pandemic
including its negative effect on the economy arrd the essential lock-down of allowing outside access to our
buildings and grounds. At$21,216,792, assessments from the two member districts comprise 77.74% of
general fund revenues. Against budgeted expenditures and prior year encumbrances of $27,803,976 and

$100,826, the district expended or encumbered $27,299,707, leaving $605,095 (2.2%) unexpended. The
most sigrrificant budget variances are in "Instructional Prograrnrning", under budget by $463,624;
"Operation & Maintenance of Plant," under budget by $202,973; "Student Transportatiol'1," under budget
by $86,643; "Supporl services Instructional Staff," under budget by $51,403 and "School Administration,"
under budget by $44,399. There were five over budget areas including student support services, general

administration, debt service, facilities projects and transfers out totaling$243,941.
The cost of direct instruction makes up 57.1o/o of all general fund expenditures, while Support

Services comprise 28.0% of the budget. The remainingl4.9Yo inch,rdes debt service, facilities and transfers.

6



Dresden School District
Management Discussion and Analysis lbr the Year Ended June 30, 2021

Olher Furttls

Activity for the Richmond Middle School Food Service, Hanover High School Food Service, March
Intensive, and Drainage/Turf Field Capital Project Furrd are shown on Schedules 4 and 5. Reported fr-rnd

balances are $0; $0; $20,706, and $32,790 respectively.

CAPITAL ASSETS AND DEBT ADMINISTRATION

Cnpitol Assets

On June 30,2021, the District reported capital assets of 534,777,004 (net of accumulated
depreciation), on a range of capital assets, including Iand and improvements, buildings and improvements,
vehicles, equipment, and construction work in progress. The district arrnually invests in new furnishings,
computers and peripherals, printed media, rnusic, and athletic equipment.

Statement of Capital Assets

June 30,2021 June 30,2020
I ncre as e

(Decrease)
/o

Change

0.00%

-82.75o/o

Not Being Depreciated:

Land

Constluction in Progless

Total Capital Assets Not Being Depreciated
Being Depreciated:

Land Improvements

Building and Building Implovements

Machinery,Equipment, and Vehicles

Infi'astructure

Total Capital Assets Being Depreciated
Total All Capital Assets
Less Accumulated Depreciation:

Land Improvements

Building and Building Improvements

Machinery, Equipment, and Vehicles

Infrastructure
Total accumulate d de pre ciation
Net Book Value, capital assets being depreciated

Net Book Value, all capital assets

2,043,580 2,826,213 (782,633) -27.69"h

$ 1,880,377

163,203

$ r,880,377

945,836 (782,633)
$

10,927,645

41,744,361

2.906,803

20,239

9,981,809

41,599,699

2,829,922

20,239

945,836

144,662

76,881

9.48%

0.35%

2.72%

0.00%
55,599,048 54,431,669 54,431,669 2.140/"

57,642,628 57,251,882 57,257,882 0.670h

(3,500,563)

( 16,975,895)

(2.376,s16)

( 12,650)

(3,241,798)

( 15,980,707)

(2,290,006)

( I 1,638)

(2s8,76s)

(99s,1 88)

(86,510)

( 1,012)

7.98%

6.23%

3.78o/o

8.70o/o

(22,865,624) (21,524,149) (r,34r,475) 6.23oh
32,907,520 (174,096\ -0.53%

$35,733,733 S (956,729) -2.68oh

Long-Term Debt

The district has five general obligatiori bond issues outstanding. Two of these were issued for
school construction and renovation projects during FY2003 and FY2004. The original principal for each
was $37,775,000 and $4,000,000 respectively. The District has issued three bonds for athletic field
acquisition, construction and upgrades, one during the 2000-01 fiscal year for $ I ,1 00,000, one during the
2006-07 fiscal year for $2,578, I 20 (including bond prem ium), and the other during Ihe 2019-20 fiscal year
for $900,000. The first four issues were for twenty-year terms and the last one is for fifteen years, with the
intention of paying it off in full in year six.

32,733,424
s 34,717,004

1



Dresden School District
Management Discussion and Analysis for the Year Ended June 30' 2021

I-ong Term Liabilities

June 30, 2021 June 30, 2020 (Decreas e)

Increase %
Change

-25.57%

-6.670/o

-23.74%

-100.00%

tt.04%
187.80o/o

-47.650/o

Bonds payable:

Direct placements

Direct borrowing - Note payable

Premium

Capital Leases Payable

Compensated Absences

Net Other Postemployment Benefits

Net Pension Liability
Total Long-Term Debt Outstanding $ 25,771,813 $ 23,104,648 $ 2,667,16s ll.54o/o

s 4,770,074

840,000

I18,525

174,859

t4,403,153

5,465,202

$ 6,408,827

900,000

155,428

38,047

157,469

5,004,605

10,440,272

$(l,638,753)
(60,000)

(36,e03)

(38,047)

t7,390
9,398,548

(4,97s,070)

FUTURE BUDGETARY IMPLICATIONS

The residents of Hanover, New Hampshire and Norwich, Vermont have a long history of strong

support for the education of their children and for providing sufficient resources for quality education.

There is no indication of any change in this support. Nonetheless, funding for education is a matter of
concern in view of constantly changing economic conditions. The lack of long-term legislation for
education funding in New Hampshire creates an atmosphere of uncertainty and concern over tax rate

growth. School policymakers constantly struggle with the challenges of operating the district's programs.

With financing systems in both states that struggle to equitably fund education on a long-term basis and

impending changes to the funding formula in Vermont, the prospect of rising tax rates is a concern.

Increases in the costs of NH retirement system rates, health insurance costs, special education funding, and

building as well as system upgrades will present significant budgetary challenges. School administrators

are constantly mindful of the financial impact of school budgets on the taxpayer. The school board and

administration are committed to continually looking for ways to contain cost increases and to keep budgets

as low as possible, while at the same time not compromising services to students. Taxpayers have shown

patience in that they have not let taxation issues detract from their financial support of their schools.

It is important that we remember the following event. On March 71,2021, the World Health

Organization declared the outbreak of a coronavirus (COVID-19), a global pandemic. In response to the

pandemic, the State ofNew Hampshire's Governor issued an order declaring a state of emergency on March

13,2021. The impact of this pandemic is still wreaking havoc on supply chains around the world and as a

result inflation is beginning to ramp up. The financial impact of these pressures cannot be fully known, but

the administration of the SAU and Dresden School District are ready and able to make necessary changes.

At this time the School District has retainage available to offset these potential pressures.

Contactins School District's Financial Manasement

Questions regarding this report should be directed to Jay Badams, PhD, Superintendent of Schools

or to Jamie Teague, Business Administrator, at (603-643-6050) or by mail at:

Dresden School District
c/o School Administrative Unit #70
41 Lebanon Street, Suite 2
Hanover, New Hampshire 03755
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EXHIBITA
D R ES D EN SCHOO L D I STRICT

Stalement of Net Position
June 30, 2021

Governmental

Activities

ASSETS
Cash and cash equivalents

Investments

Intergovernmental receivable

Prepaid items

Capital assets, not being depreciated

Cap ital assets, net of accumulated dep reciat ion

Total assets

DEFERRED OUTFT]OWS OF RES OT]RCES

Amounts related to pensions

Amounts related to other postemployment benefits

Total deferred outflows of resources

LIABILITTF'S
Accounts payable

Accrued salaries and benefits

Accrued interest payable

Noncurrent obligations :

Due within one yetr
Due in more than one year

Total liabilities

DEFERRED INFI,OWS OF RES OURCES

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

$ l,2l1,588
533,258

189,213

3,805

2,043,580

32,733,424

36,7t4,868

4,174,757

557,740

4,732,497

301,01I

56,468

1,220,485

1,693,514

24,078,299

27,349,777

481,619

480,786

962,405

29,081,195

301,053

(16,247,06s)

$ 13,135,183

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBIT B
D RES D EN SC HOO L D ISTR] CT

Stete,nent of Acti vi ti es

Forlhe Fisctl Yeor Ettded June 30,2021

Exp enses

Chalges

fbr
Services

Operating

Crants and

Contributions

Capital

Grants and

Contributions

Progam Revenues Net (Expense)

Revenue and

Change in

Net Position

Governmental act ivit ies :

lnstruct ion

Support services:

Student

Instructional staff
General administration

Executive administration

School administration

Operation and maintenance of plant

Student transp ortation

Noninstructional services

Interest on longterm debt

Depreciation - unallocated

Total governmental act ivit ies

$ 2 r,335.379 $ 5,55 r,64 r $ 4,024,078 $ $( r I ,759,660)

( r ,593,984)
(671,594)

(99,134)
(1,095,235)

(2,227,550)

(2,349,910)

( r 25,788)

(9r,51l)
( r,543,83 r )
(r,326,859)

$ 33,295,303 $ 6,019,412 S 4,024,078 S 366,757 (22,885,056)

General revenues:

School district assessment

Interest

M iscellaneous

Total general revenues

Change in net position
Net position, beginning as restated (seeNote l6)
Net position, ending

The Notes to the Basic Financial Statements are an integral part of this statement.
l0

t,s93,984
67 t,594

99,134

1,095,235
) ))7 55r}

2,349,9t0
135,724

549,346

1,910,588

1,326,859

9,936

457,835

366,7s7

21,216,792

I,250
763,917

21,981,959
(903,097)

I 4,038,280

$ r3,135,183



EXHIBIT C-I
D R ES D E N SC HOOL D I STRI CT

Govemnretrlal Futrds
Bnlnnce Sheel

June 30,2021

General Grants

Sp ecial

Gifts

Student

Activity
Funds

Other Total
Governmental Governmental

Funds Funds

ASSE"TS

Cash and cash equivalents

lnvestments

Int ergovernment al receivables

Interfund receivables

Prepaid items

Total assets

LIABILITIES
Accounts payable

Accrued salaries and benefits

Interfund payable

Total liabilities

FT]ND BAI,ANCES
Nonspendable

Restricted

Committed

Assigned

Unassigned

Total fund balances

Total liabilities and fund balances

$ 62r,310 s -

475,440

125,903 63,310

86,556

3,805

$268,263 $216,134 $ 105,88r

- 57,8t8
$r,2r r,588

533,258

189,213

86,556

3,805

$ 1,313,014 $63,3r0 $268,263 $273,952 $ r05,88r 52,024,420

$ 248,626 $

56,468
$ $ $ 52,385 $ 301,01 l

- s6,468

- 86,55663,3 l0 23,246

305,094 63,3 l 0 23,246 52,385 444,035

3,805

48,4s6

955,659

268,263 32,790

20,706

3,805

301,053

20,706

299,162

955,659

250,706

1,007,920 268,263 250,706 53,496 1,580,385

$ 1,313,014 $63,3r0 $268,263 5273,9s2 $ r05,881 $2,024,420

The Notes to the Basic Financial Statements are an integral part of this statement
t1



EXHIBIT C.2
DRESD EN SC HOO L D ISTRICT

Reconciliqtion of the Balance Sheet - Governmental Funds lo the Statemenl of Net Position
June 30, 2021

Total fund balances ofgovernmental funds (Exhibit C-l)

Amounts reported for governmental activities in the Statement of Net

Position are different because:

Capital assets used in governmental activities are not current financial 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 deferred inflows ofresources are not due and payable in the current year, and

therefore, are not repofted in the governmental funds as follows:
Deferred outflows ofresources 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

Longterm liabilities are not due and payable in the current period,

therefore, are not reported in the governmental funds.

Bonds/note

Unamortized bond premium

Compensated absences

Net pension liability
Other postemployment benefi ts

Net position of governmental activities (Exhibit A)

$ 57,642,628
(22,865,624)

$ 4,17 4,7 57

(48r,6r9)
557,740

(480,786)

(86,s56)

86,556

$ 1,580,385

34,777,004

3,770,092

(1,220,48s)

(25.771.8 l3)

$ 13,135,183

$

$ 5,610,074
I 18,525

174,859
14,403,153
5,465,202

The Notes to the Basic Financial Statements are an integral part of this statement.
t2



EXH]BIT C-3

D RESD EN SCHOO L D ISTRI CT
Govemmentnl Futrds

Statenrcnt of Revenues, E.rpendilurcs, nnd Changes in Fund Boltttces

Forthe Fiscol Yenr Ettded June 30, 2021

General Glants

Special

Gifts

Student

Activity
Funds

Other 'l'otal

Govelnnrental Govet'nmental

Funds frunds

RBVENUES

School district assessnrent

Other local

State

Federal

Total revenues

EXPENDITURES
Current:

Instruction
Supporl services:

Student

Instructional stafT

General administration

Execul ivc aclminislrat ion

School adninistration
Operation and maintenance of plant

Student transp ortat ion

Noninstruct ional services

Debt service:

Principal

Interest

Facilities acquisition and construction

Total expenditures

Excess (deficiency ) of revenues

over (under) exp enditures

OTHER FINANCING SOURCES (USES)

Transfers in

Transfers out

Total other financing sources (uses)

Net change in fund balances

Fund balances, beginning as restated (seeNote l6)
Fund balances. ending

s2t,216,792 $

5,625,569

394,780

$ $ $ s21,216.'192

6,756.5s6

394,780

559,41|

228,499 399,942 502,546

559,411

27,237,141 559,411 228,499 399,942 502,546 28,927,539

15,568,668 559,411 151,933 392,062 42,388 t6,714,462

t,494,t45
658,27 |

99,134

I,095,23s
2,082,258

2,065,378

135,724

544,447

1,494,145

658,271

99,134

1,095,235

2,082,258

2,065,378

135,724

544,447

1,736,800

r,884,305

321,578

1,736,800

r,884,305

321,578

27,141,496 559,411 151,933 392,062 586,835 28,831,'737

95,645 76,566 7,880 (84,28e) 95,802

(r 10,946)

110,946 1t0,946
(r r0,946)

(r r0,e46) 110,946

( 15,30 r )
1,023,221

- 76,566 7,880 26,657 95,802

- 191,697 242,826 26,839 1,484,583

$ r,007,920 $ - $%s263 $r5oJo6 T 53/% $ 1,580,385

The Notes to the Basic Financial Statements are an integral part of this statement
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EXHIBIT C-4

D RESD EN SC HO O L D ISTRI CT
Reconciliatiott of the Stalenent of Revenues, Expenditures, ond

Changes in Fund Bolances - Govemnpnlal Funds lo lhe Statemenl of Activities

Forthe Fiscul Yenr Etrded June 30, 2021

Net change in fr"rnd balances oltotal governmental f'unds (Exhibit C-3)

Amounls reported fbr governuental activities in tlre Staternent of Activities

are dillblent because:

Governnrental f-unds report capital outlays as expenditures, while governtnental

activities rcport depreciation expense to allocate those expenditures over

the lif! ofthe assets. Depreciation expense exceeded capital outlay

expenditures in the current year, as follows:

Cap italized cap ital outlay

Depreciation expense

On-behalf contributions by the State of Vermont to the Vermont State Teachers' Retirement

System to cover the School District's share ofthe expense.

Contributions related to pension tiability

Pension expense

Contributions related to other postemployment benefits liability

Other postemp loy ment benefits ex? ense

Tlansfers in and out between governmental funds are eliminated on

the Statement of Activities.
Transfers in

Transfers out

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/note

Amorlization of bond premium

Principal repayment of capital leases

Some expenses reported in the Statement of Activities do not require the use

ofcurrent financial resources, therefore, are not repolted as expenditures in

governmental funds.

Increase in accrued interest expense

Increase in compensated absences payable

Net change in net pension liability and defened

outflows and inflows of resources related to pensions

Net change in net other postemployrnent benefits liability and deferred

outflows and inflows of resources related to other postemployment benefits

Change in net position of governmental activities (Exhibit B)

$ 463,954

(1,420,683)

s2,s28,0t4
(2,s28,014)

936,653
(936,653)

$ ( l 10,946)

110,946

$ 1,698,753

36,903

38,047

$ (63,186)

( r 7,3 90)

( 1,195,050)

(540,247)

$ 95.802

(956,',|29)

1,773,703

(r,8r5,873)

$ (e03.0e7)

The Notes to the Basic Financial Statements are an integral parl of this statement
t4



EXHIBIT D
D RES D EN SC HO O L D I STR I CT

Stotenrcnl o.f Revenues, Expendiluras, nttd Cltanges in Fund Bolottce
Budget otrd Actuol (Nott-GAAP Budgenry Basis)

Generol Fund
Forthe Fiscsl Yetr Euded June 30,2021

Budgeted Amounts

Actual

Valiance

Posit ive

(Negative)

$ (108)

(358.050)

(8,677)

Original Final

REVENUES

School district assessment

Other local

State

Total revenues

EXPENDITURES
Current:

I nstruction

Support services:

Student

Instructional staff
General administration

Executive adminisl.rat ion

School administration

Operation and maintenance of plant

Student transportation

Debt service:

Principal

Interest

Facilities acquisition and construction

Total expenditures

Excess (deficiency) of revenues

over (under) exp enditures

OTHER FINANCING S OURCES (US ES)

Transfers in

Transfers out

Total other financing sources (uses)

Net change in fund balance

Decrease in nonspendable fund balance

Unassigred fund balance, beginning

Unassigned fund balance, ending

27,603,976 27,603,976 2',1,237,t4t (366,835)

16,074,868 16,068,036 15,604,412 463,624

$2t,216,900
5,983,619

403,457

$ 2l ,2 r 6,900

5,983,6 r 9

403,457

$2t,2t6,792
5.625"569

394,780

1,458,495

665,932

65,786

1,095,235

2,142,312

2,241,299

249,149

1,698,7s2

l,883,398

180,750

(44.820)

5 r.403

(33,348)

1,449,325

706,224

65,786

1,095,235

2,126,657

2,268,351

222,367

1,494,t45
654,821

99,134

t,095,235

2,082,258

2,065,378

135,724

1,698,752

1,883,398

164,345

r,736,800

r,884,305

235,723

44,399

202,973

86,643

(38,048)

(e07)

(71,378)

27,755,976 2'7,748,476 27,087,935 660,541

( 1 52,000) (144,500) 149.206 293,706

(48,000) (5s,500)
56,126

(r r0,e46)

(48,000) (s5,5oo) (54,820)

56,126

(55,446)

680

$ (200,000) $ (200,000) 94,386

166

861,107

$ 294,386

$ 955,659

The Notes to the Basic Financial Statements are an integral paft of this staternent.
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EXHIBIT E-I
DRE.SDEN SC H O O L D I S TR I CT

Fitlucinry Fund
Slotenrcnt of Fiduciary Net Posilion

June 30,2021

Private

Purp ose

l'rust
ASSETS

Intergovernmental receivable

NET POSITION
Restricted

$43,1 l6

$43,116

The Notes to the Basic Financial Statements are an integral part of this statement
l6



EXHIBIT E.2
DNESDEN SCHOO L D ISTRI CT

Fiduciory Fund
Stolement of Changes in Fiduciary Net Position

For the Fiscol Year Ended June 30, 202 l

Private

Purp ose

Trusl

ADDITIONS
Contributions

Investment earnings

Total additions

DEDUCTIONS
Benefits paid

Administrative exp enses

Total deductions

Change in net position
Net position, beginning

Net position, ending

s 7,481

718

8,1 99

210

186

396

7,803

35,313

$43,il6

The Notes to the Basic Financial Statements are an integral parl of this statement.
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DRESDEN SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2021

NOTE 1 _ SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Dresden School District, in Hanover, New Hampshile (the School District), have been prepared in

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

Governrnental Accounting Standards Board (GASB) and othel authoritative sources.

1-A Reporting Entity

The Dresden School District is a municipal corporation governed by an elected l2-member School Board. In evaluating how to
define the School District for financial reporting purposes, lxanagerxent has considered all potential component units. The decision
to include a potential component unit in the reporting entity is made by applying the criteria set fofth by the GASB. The School

District has no component units to include in its reporting entity.

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

l-B Government-wicle and Fand Finoncial Statentents

Govenrment-wide Financictl Stutements - The Statement of Net Position and the Statement of Activities repoft information on all
of the nonfiduciary activities of the primary government. The effect of interfund activity has been eliminated from these statements.

Governmental activities normally are supporled through assessments and intergovernmental levenues.

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

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

difference repofted as net position.

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 ( I ) charges to custolners

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 meeting the operational or capital requirements of a particular function. Assessments and

other items not meeting the definition of program revenues are reporled instead as general revenues. Resources that are dedicated

internally are repofied as general revenue rather than prograln revenue.

Fund Financieil Stslements - Separate financial statements are provided for governmental funds and fiduciary funds, even though

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

separate columns in the fund financial statements. All remaining governrnental funds are aggregated 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 character: current, suppoft services, debt service,

facilities acquisition and construction, or noninstructional. Current expenditures are subclassified by function and are for items

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

Capital outlay includes expenditures for equipment, real propeffy, or infrastructure.

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

normally result from transfers from/to other funds. Transfers are reporled when incurred as "transfers in" by the receiving fund
and as "transfers out" by the disbursing fund.

1-C Measurement Focus, Basis of Accounting, and Finoncial Stntement Presentotion

Measurenrenl Focus und Basis of Accounting - The government-wide financial statements are reported using the economic

resources measurenxent 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 eligibilify requirements imposed by the provider have been met.

Governmental fund financial statements are reporled using the cttrren! financial resources Ineasurement focus and lhe ntodified
accrual 6asrs ofaccounting. Revenues are recognized as soon as they are both measurable and available. Revenues are considered

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

For this pulpose, the School District generally considers revenues to be available if they are collected within 60 days of the end of
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DRESDEN SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2021

thecurrentfiscal period,withtheexceptionofreirnbursernentbasedgrants,whichuseaperiodofoneyear. Districtassessmeltts,
intergovernmental revenue, and other local sources associated with the current fiscal period are all considered to be susceptible to

accrual and so have been recognized as revenues of the current fiscal period. Expenditure-driven grants are recognized as revenue

when the qualifying expenditures have been incurred and all other grant requirernents have been met. All other revenue iterns 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 clairns and judgrnents, are lecorded only when payment is due.

Fitrnncial Steiement Presenlaliort - A fund is a separate accounting entity with a self-balancing set of accounts. Fund accounting

is designed to repoft financial position and the results of operations, to demonstrate legal cotnpliance, and to aid financial
management by segregating transactions related to ceftain 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 prirnary revenue sources include district assessments, state

grants, and other local sources. The prirnary expenditures are for instruction, suppoft services, debt service, and facilities
acquisition and construction. Under GASB Statement No. 54, Fund Balance Reporting and Governmental Fund Type

DeJinitions guidance, the district porlion of student activity funds and expendable trust funds are consolidated in the

general fund.

Grants Fund - accounts for the resources received from various federal agencies. The resources are restricted to

accomplishing the various objectives of the grantor agencies.

Special Gifts - accounts for amounts that were donated to the district.

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

extra-curricular student activities.

Nonmtjor Funds - The School District also repofts four nonmajor goverxrnental funds.

Fiduciary Fund Fintncial Statemenls - Fiduciary fund financial staternents include a Statement of Fiduciary Net Position and a

Statement of Changes in Fiduciary Net Position. This fund accounts for resources held by the School District for the benefit of
other parties, and includes the private purpose trust funds. The fiduciary fund is accounted for on a spending or "economic
resources" measurement focus and the accrual basis of accounting.

l-D Caslt and Caslt 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. A cash pool is maintained that is available 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."

New Hampshire statutes require that the School District treasurer have custody of all money belonging to the School District and

pay out the same only upon orders of the School Board. The treasurer shall deposit all such monies in participation units in the
public deposit investment pool established pursuant to NH RSA 383:22 or in solvent banks in the State. Funds may be deposited

in banks outside the State if such banks pledge and deliverto a third pafiy custodial bank orthe Federal Reserve Bank, collateral
securify for such deposits, United States government or government agency obligations or obligations of the State of New
Hampshire in value at least equal to the amount of the deposit in each case.

1-E Investments

State statutes place ceftain limitations on the nature of deposits and investments available as follows

New Hampshire law authorizes the School District to invest in the following type of obligations

r Obligations of the United States government;
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DRESDEN SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2021

. The public deposit investrnent pool established pursuant to RSA 383:22.

. Savings bank deposits; and

. Certificates of deposit and repurchase agreements of banks incorporated under the laws of the State of New
Harnpshire or in banks recognized by the State treasurer.

Any person who directly or indirectly receives any such funds or monies for deposit or for investment in seculities of any kind
shall, prior to acceptance of such funds, make available at the tirne of such deposit or investment an option to have such funds
secured by collateral having a value at least equal to the arnount ofsuch funds. Such collateral shall be segregated for the exclusive
benefit of the School District. Only securities defined by the bank comrnissioner as provided by rules adopted pursuant to
RSA 386:57 shall be eligible to be pledged as collateral.

Fair Value Measurement of Investments - In accordance with GASB Statement No. 72, Fair Value Measurentent and
Application, except for investments measured using the net asset value (NAV) as a practical expedient to estimate fair value, the
School District categorizes the fair value measurements of its investments within the fair value hierarchy established by US GAAP.
The fair value hierarchy categorizes the inputs to valuation techniques used for fair value measurement into three levels as follows:

Level I - Inputs that reflect quoted prices (unadjusted) in active markets for identical assets and liabilities that the
School District has the ability to access at the measurernent date. Directly held marketable equity securities would be

examples of Level 1 investments.

Level 2 - Inputs other than quoted prices that are observable for the asset or liability, either directly or indirectly,
including inputs in markets that are not considered to be active. Because they most often are priced on the basis of
transactions involving similar but not identical securities or do not trade with sufficient frequency, certain directly held
fixed income securities are categorized in Level 2.

Level 3 - Unobservable inputs based on the best information available, using assumptions in determining the fair value
of investments and derivative financial instruments.

The fair value hierarchy gives the highest priority to Level I inputs and the lowest priority to Level 3 inputs. In ceftain instances

where the determination of the fair value measurement is based on inputs from different levels of the fair value hierarchy, the level
of the fair value hierarchy is based on the lowest level of input that is significant to the fair value measurement. Investments are

reported at fair value. If an investment is held directly by the School District and an active market with quoted prices exists, such

as for domestic equity securities, the market price of an identical security is used to report fair value and is classified as Level l.
Corporate fixed income securities and cerlain governrnent securities utilize pricing that may involve estimation using similar
securities or trade dates and are classified in Level 2. Fair value for shares in registered mutual funds and exchange traded funds
are based on published share prices and classified in Level L

Investments in Certain External Investment Pools - In accordance with GASB Statement No. 79, Certain External Investment
Pools and Pool Participants, the School District held investments with the New Hampshire Public Deposit Investment Pool
(NHPDIP) are categorized in Level 2. The NHPDIP measures all of its investments at amortized cost. There are no redemption
restrictions and shares may be redeemed by the School District in accordance with the NHPDIP's information statement.

1-F Receivables

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

June 30, recorded as revenue, which will be collected in the future and consist of intergovernmental receivables.

1-G Prepoid 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.
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1-H Copitol Assets

Capital assets are reported in the governrnental activities column in the government-wide financial statements. Pulchased or
constructed assets are recorded at actual cost or estirnated historical cost if actual cost is unavailable. Donated capital assets are

recorded at estimated fair value at the date of donation, if received on or before June 15,2015. Donated capital assets received
after June 15,2015 are recorded at acquisition value. The School District has established a threshold of $5,000 or lnore and an

estimated useful life in excess ofone year for capitalization ofdepreciable assets.

Major outlays for capital assets and improvements are capitalized as projects are constructed. The costs of normal maintenance
and repairs that do not add to the value of the asset or materially extend assets lives are not capitalized.

The accounting and reporting treatrnent applied to capital assets associated with a fund are determined by the fund's measurerrent
focus. General capital assets are assets of the School District as a whole. When purchased, such assets are recorded as expenditures
in a governmental fund and capitalized as assets in the government-wide Statement of Net Position.

In the government-wide financial statements, the cost of propeffy sold or retired, together with the related accumulated
depreciation, is removed and any resulting gain or loss is included in income.

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

Capital Asset Class: Years

Land improvements 20 40
Buildings and building improvements 10 - 40

M achinely, equipment, and vehicles 4 - 15

lnfi'astructure 20

1 -I I nt erfun d Activ it ies

Interfund activities are reporled as follows

Interfund Receivables ond Payables - Activity between funds that is representative of lending/borrowing arrangements
outstanding at the end of the fiscal year are referred to as "due tolfrom other funds." Interfund receivables and payables between
funds are eliminated in the Statement of Net Position.

Interfund Transfers - Interfund transfers represent flows of assets without equivalent flows of assets in return and without a

requirement for repayment. In governmental funds, transfers are repofted as other financing uses in the funds making the transfers
and other financing sources in the funds receiving the transfers. In the government-wide financial statements, all interfund transfers
between individual governmental funds have been eliminated.

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, 2021 .

l-K Deferred Outflows/Inflows of Resources

Deferred outflows of resources, a separate financial statement element, represents a consumption of net position that applies to a
future period(s) and thus will not be recognized as an outflow ofresources (expense) until then.

Deferred inflows of resources, a separate financial statement element, represents an acquisition of net position that applies to a

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

measurable, they are not available. Available rneans collected within the current year or expected to be collected soon enough
thereafter to be used to pay liabilities ofthe cllrrent year.
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1-L Long-term Obl igations

In the governrnent-wide financial statements, Iong-term debt and other long-tenn obligations are reported as liabilities in the
governmental activitiesStaterrentofNetPosition. Bondprerniumsaredeferredandamortizedoverthelifeofthebondusingthe
straight-line method.

In accordance with GASB Statenrent No. 88, Certain Disclosures Related to Debt, Including Direct Borrowings and Direct
Placentents, the School District utilizes the following classifications to categorize the financial transactions:

Direct Borrowings - financial transactions for a note or a loan where the School District negotiates ceftain tenns with a

single lender and are not offered for public sale.

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.

1 -M Comp ens flte d A b s e n ces

General leave for the School Distlict includes vacation pay. General leave is based on an employee's length of employment and
is earned ratably during the span of employment. Upon retirement or termination, employees are paid full value for any accrued
general leave earned up to 20 days, as set forth by the School District's personnel policy.

Vested or accurnulated general leave that is expected to be liquidated with expendable available financial resources is repofted as

an expenditure and a fund liability of the governmental fund that will pay it. Amounts of vested or accumulated general leave that
are not expected to be liquidated with expendable financial resources are maintained separately and represent a reconciling item
between the governmental fund and government-wide presentations.

l-N DeJined BeneJit Pension PIon

GASB Statement No. 68, Accounting and Financial Reportingfor Pensions - an amendment of GASB Statentent No. 27, and as

amended by GASB Statement No. 7 I , Pension Transition for Contributions Made Subsequent to the Measurement Date requires
participating employers to recognize their proportionate share of collective net pension liability, deferred outflows of resources,

deferred inflows ofresources, 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 the New Hampshire Retirement System, and audited by the plan's independent auditors, require
management to make a number of estirnates and assumptions related to the repofted amounts. Due to the inherent nature and

uncefiainty of these estimates, actual results could differ, and the differences may be material.

The schedules prepared by the Vennont State Teachers' Retirement System, and audited by the plan's independent auditors, require
management to make a number of estimates and assumptions related to the repofted amounts. Due to the inherent nature and
uncertainty of these estimates, actual results could differ, and the differences may be material.

1-O Postemployment Benefits Otlter TIton Pensions (OPEB)

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

New Hampsltire Retiremertl System PIan - 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 toldeductions fi'om the plan's
fiduciary net position has been deterrnined on the same basis as they are reported by the New Hampshire Retirernent System. For
this purpose, the plan recognizes benefit payments when due and payable in accordance with the benefit terms. Investments are

repofted at fair value, except money market investrnents and participating interest earning investment contracts that have a maturity
at the time of purchase of one year or less, which are repofted at cost.
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Vermonl State Teachers' Retirenrenl Slstent PIun (VSTRS) The School District is a rnember of the VSTRS, a cost-sharing
rnultiple employer OPEB plan with special funding situation as defined in GASB Statelnerlt No. 75, Accounting and Financial
Reportingfor Postentploltment Benertts Other than Pensions. The State of Vermont is the sole contributor to the plan, and is
considered a nonemployer contributing entity. Ernployer contributions are required by statute to be rnade 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 liabiliry, deferred outflows of
resources, and deferred inflows of resources as noted in Note 12-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 Enrployer Plan - For purposes of measuring the total OPEB liability, deferred outflows of resources and deferred inflows
of resources related to OPEB, and OPEB expense, information has been determined based on the School District's actuarial repoft.
For this purpose, benefit payments are recognized when due and payable in accordance with benefit terms.

1-P Net Position/Fund Balances

Governrnent-wide statements - Equity is classified as net position and displayed in three cornponents

Net Investment in Capital Assets - Consists of capital assets, net of accumulated depreciation, reduced by the outstanding
balances of the bonds, note, or othel debt attributable to the acquisition, construction, or improvement of those assets.

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 Balance ClossiJicaliotts - GASB Statement No. 54, Fund Balance Reporting and Governmental Fund Type Definitions,
provides more clearly defined fund balance categories to make the nature and extent of the constraints placed on a government'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 fonn; 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 irnposed by formal action of the

legislative body (School District Meeting). These amounts cannot be used for any other purpose unless the legislative body
removes or changes the specified use by taking the same type of action that was employed when the funds were initially
committed. This classification also includes contractual obligations to the extent that existing resources have been specifically
committed for use in satisfying those contractual requirements.

Assigned - Amounts that are constrained by the School District's intent to be used for a specific purpose but ale neither
restricted nor comrnitted. This intent can be expressed by the School Board or through the Board delegating this responsibility
to the Superintendent or Business Administrator through the budgetary process.

Unassigned - The portion of fund balance that has not been restricted, comrnitted, or assigned fol a specific purpose.
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When rnultiple net position/fund balance classifications are available for use, it is the School District's policy to utilize the rrost
restricted balances first, then the next most restricted balance as needed. When cornponents of unrestricted fund balance are used,

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

Irr accordance with RSA 198:4-bll, Contingency Fund,the School District voted to retain general fund unassigned fund balance of
5261,634 to be used fol emergency expenditures, or to use as a revenue source to reduce the tax rate.

1-Q Use o.f Estimates

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

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

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

lives of capital assets, net pension liabilities, other postemployment benefit liabilities, and deferred outflows and inflows of
resources related to both pension and other postemploynent benefits among others. Estimates and assumptions al'e reviewed
periodically, and the effects of revisions are reflected in the financial statements in the period they are deterrnined to be necessary.

Actual results could differ from estimates.

l-R Materinl Change in Classffication

The accompanying financial statements reflect a change in classification from the prior year. Specifically, the high school food
service fund did not qualifo as a major fund for the current fiscal year. As such it was reclassified to the nonmajor governmental

funds.

NOTE 2 _ STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY

2-A B tulgetory Informntion

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

accounting systeln in accordance with various legal requirements which govern the School District's operations. At its annual

meeting, the School District adopts a budget for the culrent year for the general fund. Except as reconciled below, the budget was

adopted on a basis consistent with United States generally accepted accounting principles.

Management rnay transfer appropriations between operating categories as deemed necessary, but expenditures may not legally
exceed budgeted appropriations in total. All annual appropriations lapse at year-end unless encumbered.

Encumbrance accounting, under which purchase orders, contracts, and continuing appropriations (certain projects and specific
items not fully expended at year-end) are recognized, is employed in the governmental funds. Encumbrances are not the equivalent
ofexpenditures, and are therefore, reported as palt ofthe assigned fund balance at year-end, and are carried forward to supplement

appropriations of the subsequent year.

State statutes require balanced budgets, but provide for the use of beginning unassigned fund balance to achieve that end. In the

fiscal year 2021 , $200,000 of the beginning general fund unassigned fund balance was applied for this pulpose.

2-B Budgetary Reconcilitrtion to GAAP Bosis

While the School District repofts 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 receipts, disbursements, and encumbrances. The Statement of Revenues, Expenditures, and Changes in Fund

Balance - Budget and Actual is presented for the general fund.
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Differences between the bLrdgetary basis and GAAP basis of accounting forthe general fund are as follows:

Revenucs and other' linancing sources:

I'er Exhibit D (buclgetary basis)

Acliustments:

Basis difTerence:

GASB Staternent No. 54:

To rernove transfet liorn the blended expendable trust fund to the general fund

Per Exhibit C-3 (GAAP Basis)

$27,293,267

(56,t26)

$27,237,t41

$ 27, r 98,88 r

I 00,826
(47,26s)

s27,252,442

DETAILED NOTES ON ALL FANDS

NOTE 3 _ CASH AND CASH EQUIVALENTS

The School District's deposits are entirely covered by federal depository insurance (FDIC). The FDIC curently insures the first
$250,000 of the School District's deposits at each financial institution, per case custodian. As of year-end, the canying amount of
the School District's deposits was $1,2 11,588 and the bank balances totaled 51,613,315. Petty cash totaled $600.

NOTE 4 _ INVESTMENTS

Note 1-E describes statutory requirements covering the investment of the School District funds. The School District holds
investments that are measured at fair value on a recurring basis. Because investing is not a core part of the School District's
mission, the School District determines that the disclosures related to these investments only need to be disaggregated by major
type. The School District categorizes its fair value measurements within the fair value hierarchy established by generally accepted

accounting principles. The School District's investments of $533,258 consist of balances in the New Hampshire Public Deposit
Investment Pool and are classified as level 2 investments in the fair value hierarchy.

NOTE 5 _ RECEIVABLES

Receivables at June 30,2021, consisted of intergovernmental amounts arising from grants and other rniscellaneous alrounts.
Receivables are recorded on the School District's financial statements to the extent that the alnounts are determined to be material
and substantiated not only by supporting documentation, but also by a reasonable, systernatic method of determining their
existence, completeness, valuation, and collectability.

Expenditures and other financing uses

Per Exhibit D (budgetary basis)

Ad.justments:

Basis dif'f'erence:

Ilncunrblances. beginning

llncumbrances, ending

Per Exhibit C-3 (GAAP basis)
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Ret irenrent s

Balance.

e nd ing

NOTE6-CAPITALASSETS

Capital asset activity for the year ended June 30, 202 I consisted of the following:

Balance.

beginning Additions
At cost:

Not being depreciated:

Land

Construction in progress

Total capital assets not beingdepreciated

Being depreciated:

Land improvements

Buildings and building imp rovements

M achinery, equip ment, and vehicles

Infi'astructure

Total capital assets being depreciated

Total capital assets

Less accumulated depreciation :

Land implovements

Buildings and building imp rovements

M achinery, equipment, and vehicles

lnfi'astructure

Total accumulated dep reciation

Net book value, capital assets beingdepreciated

Net book value, all capital assets

$ t,880,377

945,836

$ $ $ r,880,377

t63.203163,203 (945,836)

2,826,213 t63,203 (945,836) 2,043,580

9,98 r,809

41,599,699

2,829,922

20,239

945,836

144,662

156,089 (79,208)

10,927,645

4t.744,36t
2,906,803

20,239

54,431,669 I,246,s87 (79,208) 55,599,048

57,25',7,882 1,409,790 (1,025,044) 57,642,628

(3,241,798)

(1s,980,707)
(2,290,006)

(1 r,638)

(2s8,765)
(995, r 88)

( r 65,7 r8)
(r,0r2)

(3,500,563)

( 1 6,975,895)
(2,376,s16)

( 12,650)

79,208

(21,524,149) (r,420,683) 79,208 (22,86s,624)

32,907,520 (174,096) 32,733.424

$35,733,733 $ (r 0,893) $ (94s,836) $34,7'77,004

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:

$ 93,461

1.643

t.325,579

$ r,420,683

NOTE 7 _ INTERFUND BALANCES AND TRANSFERS

Interfund receivable and payable balances consisting ofoverdrafts in pooled cash and budgetary transfers at June 30,2027 are as

follows:

Receivable Fund Payable Fund Amount
General

Instruction
Suppolt services:

Operation and maintenance of plant

Unallocated

Total depreciation expense

Grants

Student activties

Interfund transfers during the year ended June 30,2021 are as follows:
'fransfers In

Nonnrqjor

Funds

Transfers out:

General lirnd

$63,3r0
23,246

$ 86,556
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Transfers are used to: (1) move revenues frorr the fund that is required to collect thern to the fund that is required or allowed to
expend them; and (2) use unrestricted revenue collected in the general fund to finance various progralns accounted for in other
funds in accordance with budgetary authorizations.

NOTE 8 _ DEFERRED OATFLOWS/INFLOWS OF RESOURCES

Deferred outflows of resources at June 30,2021 consist of amounts related to pensions totaling $4,114,157 and amounts related to
OPEB totaling$557,740. For further discussion on these amounts, see Notes l0 and 12, respectively.

Deferred inflows of resources at June 30,2021 consist of amounts related to pensions totaling $481,619 and amounts related to
OPEB totaling $480,786. For further discussion on these amounts, see Notes 10 and 12, respectively.

NOTE 9 - LONG-TEKM LIABILITIES

Changes in the School District's long-term liabilities consisted of the following for the year ended June 30,2021

Balance Balance Due Within
.Iuly I, 2020 Additions Reductions June 30, 2021 One Year

Due In More
Than One Year

$ 6,408,827

900,000

155,428

$ ( I ,638,753)
(60,000)

(36,e03)

s 4,770,074

840,000

I 18,525

$ r,565,830

60,000

36,903

s 3,204,244

780,000

81,622

$

Bonds payable:

Direct placements

Direct borrowing - Note payabte

Premium

Total bonds payable

Capital lease

Compensated absences

Pension lelated liability
Net other postemployment benefits

Total long-term liabilities

7,464,255

38,047

157,469

10,440,272

5,004,605

(1,735,656)

(38,047)

(r3,r2r)

5,728,599

t74,859
1 4,403, r 53

5,465,202

30,51 r

3,962,881

460,597

1,662,733 4,065,866

30,78 r 144,078

r4,403,153

5,465,202

$23,104,648 $4,453,989 $(r,786,824) $2s,77t,813 $ 1,693,514 S 24,078,299

Long-tenn bonds are comprised of the following:

Original

Amount Issue Date

M aturity
Date

Interest

Rate

Outstanding at

June 30, 2021

Bonds payable:

Direct placements:

Land acquisition

School improvements

School construction

School improvements

Total direct placements

Direct borrowing- Note payable

Turf field

$ 1,100,000

$37,775,000

$ 4,000,000

$ 2,526,000

$ 900,000 2020

Bonds - Direct Placements

2001

2003

2004

2007

55,000

3,625,601

544,080

545,393

2022

2024

2025

2027

203s

4.71%
4.62%

4.47%

4.08%

s 4,770,074

2.80o/o $ 840,000

s

The annual requirements to amortize all general obligation bonds outstanding as of June 30,2021, including interest payments, are

as follows:

Fiscal Year Ending
June 30,

Note - Direct Borrowing
Principal Principal lntelestInterest Total Total

2022

2023

2024

2025

2026

202',7-2031

2032-2035
Totals

$ 1,565,830

I,446,s94
r,378,130

214,918

83,443
81.r59

$ 3,500,481

3,451,8t2
3,446,393

500,950
l89,400
t92,399

$ 60,000
60,000

60,000
60,000

60,000
300,000
240,000

s 22,680
21,000
19,320
t7,640
I 5,960

54,600
t3,440

$ 82,680

81,000

79,320
77,640
75,960

354,600
253,440

s r,934,65 r

2,005,218
2,068,263

286,032
10s,957

1n,240

$ 4,'770,074 $ 6,51r,361 $ il,281,435 $ 840,000 S 164,640 $ 1,004,640
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Alldebt is generalobligation debt of the School District, which is backed by its full faith and credit, and willbe repaid fi'orn
general governmental revenues.

Bottds Authorized and Unissuerl- Bonds and notes authorized and unissued as of June 30,2021 were as follows:

Per

District M eeting Unissued

Vote of Purpose Anount
March 4,2014
M arch 2 2021

Fieldwork at Dresden fields

Technologl infrastlucture up g'ades

$ 225,000

842,764

s 1,067,764

NOTE 10 _DEFINED BENEFIT PENSION PLAN

I0-A New Hnmpshire Retirement System (NHRS)

Plan Description -The New Hampshire Retirernent Systern (NHRS or the System) is a public ernployee retirement system that

administers one cost-shat'ing 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

Plans - 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 a01(a) and 501(a) of the Internal 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 full{ime state employees, public school teachers and administrators, permanent firefighters and permanent police
officers within the State are eligible and required to pafticipate in the Pension Plan. The System issues a publicly available financial
repoft that may be obtained by writing the New Hampshire Retirement System, 54 Regional Drive, Concord, NH 03301.

Benefits Provitled - Benefit formulas and eligibility requirements for the Pension Plan are set by state law (RSA 100-A). The

Pension Plan is divided into two membership groups. State and local employees and teachers belong to Group L Police and

firefighters belong to Group II.

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 of creditable service, and benefit multiplier depending on vesting status as of
January 1,2072. The maximum retirement allowance for Group II rnembers vested by January 1,2012 (45 years of age with 20

years of service or age 60 regardless of years of creditable service) is the average final cornpensation multiplied by 2.5% multiplied
by creditable service. For Group II members not vested by January 1,2012,the benefit 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 ofCreditable Service as ofJanuary 1,2012 Minimum Ase Minimum Service Benefit Multinlier
At least 8 but less than 10 years 46 21 2.4%

At least 6 but less than 8 years 41 22 23%
At least 4 but less than 6 years 48 23 2.2%
Less than 4 years 49 24 2.1%

Members of both groups may qualify for vested deferred allowances, disability allowances, and death benefit allowances, subject

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

Contributiotrs - 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

basedonanactuarial valuation. All employeesarerequiredtocontributelo/oofearnablecompensation. Forfiscal year2021,the
School District contributed 15.99% for teachers and 10.88% for other enrployees. The contribution requirement forthe fiscal year

2021was $1,010,440, which was paid in full.
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Pensiort Liabilities, Pensiou Expense, Deferred Outflonts of Resources, und Deferred Inflows of Resources Related to Pensiorts

- At June 30,2021 , the School Distlict reported a liability of $14,403,153 for its proporlionate share of the net pension liability.
The net pension liability was measured as of June 30,2020, and the total pension liability used to calculate the net pension liability
was deterrnined by an actuarial valuation as of June 30,2019. The School District's proportion of the net pension liability was

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

contributions of all parlicipating towns and school districts, actuarially detennined. At June 30, 2020, the School District's
proporlion was0.23o/o, which was an increase of 0.0 l% from its propot'tion measured as of June 30,2019.

For the year ended June 30, 2021 ,the School District recognized pension expense of $2,207,279. At June 30,2021, the School
District reported deferred outflows of resources and deferred inflows of resources related to pensions from the following sources:

Deferred Deferred

Outflows of Inflows of
Resources Resources

$ 459,753 $326,970Changes in proportion
Net difference between pro.jected and actual investment

earnings on pension plan investments

Changes in assumptions

Differences between expected and actual experience

Contributions subsequent to the measurerrent date

890,85 r

I,424,758
388,955

I ,0 t 0,440

154,649

rotar JllJll:J_ _q$q:_
The $1,010,440 reported as deferred outflows of resources related to pensions results from the School Dishict contributions
subsequent to the measurement date will be recognized as a reduction of the net pension liability in the year ended June 30,2022.
Other amounts reported as defen'ed outflows of resources and deferred inflows of resources related to pensions will be recognized

in pension expense as follows:

Fiscal Year Ending

June 30.

2021

2022

2023

2024

Thereafter

Totals

$ s27,533

701,624

712,3s8
't4t,183

$2,682,698

Actuurisl Assumptions - The collective total pension liability was determined by an actuarial performed as of June 30,2019,
rolled forward to June 30,2020, using the following assumptions:

Inflation: 2.0%o Per Year
Wage inflation: 2.15% per year (2.25% for Teachers)
Saf ary increases: 5.6%o average, including inflation
Investment rate of return: 6.15o/o net of pension plan investment expense, including inflation

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 rnortality irnprovements using Scale MP-2019.

The actuarial assumptions used in the June 30,2019 valuation were based on the results of the most recent actuarial experience

study, which was for the period July I , 2016 - June 30, 20 I 9.

Lottg-lerm Rriles of Returu - The long-term expected rate of return on pension plan investtnent was selected from a best estimate

range deterrnined using the building block approach. Under this method, an expected future real return range is calculated

separately for each asset class. These ranges are cornbined to produce the long-tenn expected rate of return by weighting the

expected future real rate of return net of investrnent 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-tenn rates of return for 2020:

Weighted average long-term

Target expected real rate ofreturn
Asset Class

Large Cap Equities

Small/Mid Cap Equities

Total domestic equities

Int'l Equities (unhedged)

Emerging Int'l Equities

Total international equity

Core Bonds

Global Multi-Sector Fixed lncome

Absolute Return Fixed Income

Total fixed income

Private equity

Private debt

Total alternative investments

Real estate

Total

Allocation

22.500h
'7.50o/n

30.00Yo

t3.00%
'7.00%

20.00%

2020

3,7t%
4.15%

3.96%

6.20%

0.42%

1.66%

0.92%

7.71%

4.81%

2.95Y"

9.00%

r0.00%

6.00%

25.00%

10.00%

5.00Yo

15.00%

10.00%

100.00%

Discounl Rate - The discount rate used to measure the collective total pension liability was 6.75%o. The projection of cash flows
used to detennine the discount rate assumed that plan mernber contributions will be rnade at the current contribution rate and that
employer contributions will be rnade at rates equal to the difference between actuarially determined contribution rates and the
member rate. For purposes of the projection, member contributions and ernployer service cost contributions are projected based
on the expected payroll of current members only. Employer contributions are determined based on the Pension Plan's actuarial
funding policy as required by RSA 100-A: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 investment was applied to all periods of projected benefit payments to determine the collective total pension
liability.

Sensitivily of the School Dislricl's Ptopottionate Share of the Net Pension Liability to Chtnges in the Discount Rale - The
following table presents the School District's propofiionate share of the net pension liability calculated using the discount rate of
6.7 5% as well as what the School District's proporlionate share of the net pension liability would be if it were calculated using a
discount rate that is 1-percentage point lower (5.75oh) or 1-percentage point higher (7.75%) than the curent rate:

Actuarial Current Single

Valuation 1o% Decrease Rate Assumption lo% Increase

Date 5.75Yo 6.75Y' 7.75%

.rune 30,2020 Jt8f464._ lllMl53_ lr0fi1991_

Pensiott Plan Fiducittry Nel 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
repoft.

l0-B Vermont Stute Teaclters' Retirement System (SZRS)

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
administrators as well as teachers in schools and teachertraining institutions within and supporled 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. The plan
was created in 1947, and is governed by Title 16, V.S.A. Chapter 55. Managernent of the plan is vested in the VSTRS Board of
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Trustees, which consists of the Secretary of Education (ex-officio); the State Treasuler (ex-officio); the Commissioner of Financial
Regulation (ex-officio); two trustees and one alternate who are mernbers of the system (each elected by the system under rules
adopted by the Board) and one trustee and one alternate who are retired mernbers of the systern receiving retirement benefits (who
are elected by the Association of Retired Teachers of Vennont).

The Pension Plan is divided into the following membership groups:
. Group A - for public school teachers employed within the State of Vennont prior to July l, 1981 and elected to remain

in Group A.

. Group C - for public school teachers employed within the State of Vermont on or after July 1, 1990, or hired before
July 1, 1990 and were a metnber of Group B at that time.

All assets are held in a single trust and are available to pay retirernent 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#l* GroupC-Group#2++
Normal service

retirement eligrbility
(no reduction)

Age 60 or with 30 years of
servlce

Age 62 or with 30 years

of service

Age 65 or when the sum of
age and service equals 90

Average Final

Compensation (AFC)
Highest 3 consecutive

y ears, including unused

annual leave, sick leave,

and bonus/incentives

Highest 3 consecutive

y ears, excluding all

payments fbr anything
other than service

actually performed

Highest 3 consecutive

years, excludingall

payments for anything
other than service actually
performed

Benefit formula -

normal service

retirement

| .6'7 oh x cr editable service

x AFC
1.25olo x service prior to
6130190xAFC+ 1.67%o

x service after 7 /1190 x
AFC

1.25Yo x service prior to
6130190xAFC+1.67%:ox
service after 7lll90 x AFC
after att aining 20 y ears

Maximum Benefit

Payable

.100% 
of AFC 53.34Yo of AFC 60% ofAFC

Post-Retirement

COLA
Full CPl, up to a maximum

of 5olo after l2 months of
retilement, minimum of
lYo

50% CPI, up to a
maxinrum of 5Yo after 12

months of retirement or
with 30 years; rninimum

of 1%o

50% CPI, up to a maximum

of 5; minimum of lo% after

l2 months of normal

retirement age 65

Early Retirement

Elieibility
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 6oh per y ear from age 62 Actuarial reduction

Disability Benefit Unreduced, accrued benefit

witlr minimum of 25oh of
AFC

Unreduced, accrued

benefit with minimum of
25oh of AFC

Unreduced, accrued benefit

with minimum of 25%o of
AFC

Death-in-Service

Benefit

Disability benefit or early

retirement benefit,

whichever is greater, with
I 00olo survivorship factor

app lied plus childlen's

benellts up to maximum of
three concurrently

Disability benefit or
early retirement benefit,

whichever is geater,

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
I 00% survivorship factor

applied plus children's

benefits up to ma,rimum of
three concurrently

*Group #l are members who were within 5 years of norrnal retirernent (age 62 or 30 years of service) on June 30,2010

++ Group #2 are members who were less than 57 years of age orjtad less Ihan 25 years of service on June 30, 2010.
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Merrbels of all groups rnay qualify for vested deferred allowance, disability allowances, and death benefit allowances subject to
rneeting various eligibility requiretnents. Benefits are based on AFC and service.

Conlributions: Contribution requirements for the Verrnont Teachers' Retirement Systern u,ere 5.07o of gloss salary from
ernployees only (no ernployer contribution; state contributes 100% of employer portion based on actuarial recomtnendation) with
the State contributing $ 1,007,879 for the fiscal year ended June 30,2021 .

Pensiott Liabilities, Pension Expense, Deferred OulJlotvs of Resources, and Deferred Inflows of Resources Relaled to Pensiorts:
The net pension liability was measured as of June 30,2020, and the total pension liability used to calculate the net pension liability
was detennined by an actuarial valuation as of that date. The School District's proporlion of the net pension liability was based

on a projection ofthe School District's long-term share ofcontributions to the pension plan relative to the projected contributions
of alf participants, actuarially determined. For the year ended June 30,2021, the School District recorded pension expense of
52,528,014, which has also been recognized as both a pension expense and intergovernrnental revenue on the Statement of
Activities. At June 30,2020,the School District's proporlion was 0.84%o, which was a decrease of 0.01% in its proportion measured

as ofJune 30,2019.

At June 30,2021 , 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 District. The State's poftion of the collective net pension liability that
was associated with the District was $16,353,804.

At June 30,2021,the School District disclosed deferred outflows of resources and deferred inflows of resources related to pensions

from the following sources: 
Dei.erred Del-erred

Outflows of Inf]ows of
Resources Resources

Changes in proportion and difference between employer

contributions and proporlionate share of contributions

Net diff'erence between pro.jected and actual investment

earnings on pension plan investments

Changes in assumptions

DilTerences between expected and actual experience

Total

$ 138,7t6 $t73,436

$2,997,993 $242,494

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,

459,430

r,954,83 r

445,016

69.058

2021

2022

2023

2024

Thereafter

Totals

$ 898,889

947,482

811,268

97.860

s2,75s,499

Actuariol Assumpliotrs: The total pension liability for the June 30, 2020 measurement date was detennined by an actuarial
valuation as of June 30,2019 with update procedures used to roll forward the total pension liability to June 30,2020.

Long-term Rates of Return -The long-tenn expected rate of return on pension plan investtnents was determined using a building-
block nrethod 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 expected future real rates of return by the target asset allocation percentage and by adding expected
inflation.
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Best estinrates ofarithmetic real rates ofreturn for each rnajor asset class included in the pension plans target asset allocation as of
Jr.rne 30, 2020 is surrrmarized in the following table:

Long-ternr

expcctecl real

rate of rct urr.r

Global Equity

US Equity-Large Cap

U S Equity -Small/lr4 id Cap

Non-US Equity-Large Cap

Non-U S Equity-Small Cap

EmergingMalkets Debt

Core Bond

Private & Alternate Credit

US TIPS
Core Real Estate

Non-Core Real Estate

Private Equity
Infrastruct ure/F arm land

Total r00.00%

Discount Rate - The discount rate used to measure the total pension liability was I .00o/o. In accordance with paragraph 29 of
GASB 68, professionaljudgement was applied to determine the Systern's projected fiduciary net position exceeds projected benefit
payments for current active and inactive members for all years. The analysis was based on the expectation that employers will
continue to contribute at the rates set by the Board, which exceed the actuarially determined contribution, which is comprised on

an employer nonnal cost payment and a payment to reduce the unfunded liability to zero by June 30,2038. Therefore, the long-
term expected rate of return on pension plan investments was applied to all periods of projected benefit payments to determine the

total pension liability.

Sensitivity of the Scltool Districl's Proportionote Share of the Net Pension Liability to Chonges in the Discounl Rale - The
following table presents the School District's propoftionate share of the net pension liabilify calculated using the discount rate of
7 .00% 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 1-percentage point lower (6.00%) or 1-percentage point higher (8.00%) than the curent rate:

Actuarial Current Single

Valuation lolo Decrease Rate Assumption lolo lncrease

Date 6.000/o 7.00% 8.00%

June 30,2020 $20,370,411 $ 16,353,804 S13,013,918

Pension PIan Fitluciary Net Posilion - 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 _ SUPPLEMENTAL RETIREMENT PLAN

All employees employed by the School District participate in a defined contribution pension plan administered by the Omni Group,

Inc. Parlicipation begins immediately upon employment. The School District has no requirement or obligation under State Statutes

to contribute to this plan, however the School District has adopted the Supplemental Retirement Plan 403(b) for its employees.

The School Board has the authority to establish and amend the benefit provisions and contribution requirements of the plan. The

School District contributes between 2-4o/o of each employee's salary and all amounts contributed are vested immediately. Also,
ernployees may rnake voluntary contributions to the plan. Contributions for the year ended June 30, 2021 were $ 1,258,19 | which
consisted of $976,802 from the School District and $281,389 from employees.

Asset Class

Target Asset

Allocation
2no%-
4.000

3.00010

5.000/0

2.00Yo

4.00010

20.000/0

10.00Yo

3.00Yo

5.00Yo

3.00Yo

10.00%

2.00Yr

'7.07o/o

6.19o/o

6.93Vo

1.01%
'7.660/o

3.66o/o

0.39%
6.03Yo

-0.02o/o

4.060/o

(t.43o/o

I I .2',tyo

5.44o/o
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NOTE 12 - POSTEMPLOYMENT BENEFITS OTHER THAN PENSIONS (OPEB)

l2-A New Hompshire Retirement System (NHRS)

Plun Description -The New Hampshire Retirement System (NHRS or the System) administet's a cost-sharing rnultiple-employer
other postemployment benefit plan rnedical subsidy healthcare plan (OPEB Plan). For additional system infortnation, please refer
to the 2019 Comprehensive Annual Financial Report, which can be found on the system's website at www.nhrs.org.

BeneJits Provided -Benefit amounts and eligibility requirements forthe OPEB Plan are set by State law (RSA 100-A: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 rnedical 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 cerlified dependent children with a disability who ale living in the household and being cared for by

the retiree. If the health insurance prernium amount is less than the medical subsidy amount, then only the health insurance
premium amount will be paid. If the health insurance prernium 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.

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

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

Maxirnum medical subsidy rates paid during fiscal year 2019 were as follows:

For qualified retirees not eligible for Medicare, the amounts were $375.56 for a single-person plan and $75 1.12 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 lesser of: 25oh of all employer confl ibutions
rnade 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

2020, 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. Forfiscal year202l,theSchool Districtcontributedl.8l%forteachersand0.29o/oforotheremployees. Thecontribution
requirement for the fiscal year 2021 was $88,241, which was paid in full.

OPEB Liabilities, OPEB Expense, Deferred Outflows of Resources, and Deferred Inflows of Resources Related to OPEB - At
June 30, 2021, the School District reported a liability of $822,098 for its proportionate share of the net OPEB liability. The net

OPEB fiability was measured as of June 30, 2020, and the total OPEB liability used to calculate the net OPEB liabilify was

determined by an actuarial valuation as of June 30,2019. The School District's propoftion of the net OPEB liabilify 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 detennined. At June 30,2020, the School District's proporlion was0.19%:o,

which was an increase of 0.02Yo from its propoftion measured as of June 30,2019.
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FortheyearendedJune30,202l,theSchool DistrictrecognizedOPEBexpenseof$139,159. AtJune30,202l,theSchool District
reported deferred outflows of resources and deferred inflows of resources related to OPEB from the following sources:

Def-erred Deferred

Outflows of lnflorvs of
Resources Resources

Changes in proportion

Net difference between projected and actual investment

earnings on OPEB plan investments

Changes in assumptions

Differences between expected and actual experience

Contributions subsequent to the measuremenl date

Total

$ 9,356

The $88,241 repofted as defered 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, 2022. Other amounts
repoded as deferred outflows of resources and deferred inflows of resources related to OPEB will be recognized in OPEB expense

as follows:

Fiscal Yeal Ending

June 30,

$-

3,076

s,286

- 2,382

88,241

$ rol95e s 2w

2021

2022

2023

2024

Thereafter'

Totals

$ t2,493

9ll
I,086

846

$ 1s,336

Actusrid Assumptions - The total OPEB liability in this report is based on an actuarial valuation performed as of June 30,2019
and a measurement date of June 30,2020. 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)
Safary increases: 5.6Yo average, including inflation
Investment rate of return : 6.7 5Yo net of OPEB plan investrnent 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 30,2019 valuation were based on the results of the most recent actuarial experience

study, which was for the period July 1, 2016 - June 30, 2019.

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

range determined using the building block approach. Under this method, an expected future real return range is calculated

separately for each asset class. These ranges are combined to produce the long-tenn expected rate of return by weighting the

expected future 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-terrn rates of return for 2020

Weighted average lor.rg-term

expected real rate of return

Large Cap Equities

Small/Mid Cap Equities

Total domestic equities

Int'l Equities (unhedged)

Emerging Int'l Equities

Total international equity

Core Bonds

Global Multi-Sector Fixed Income

Absolute Return Fixed Income

Total hxed income

Private equity

Private debt

Total alternative investments

Real estate

Total

Asset Class

Talget

Alkrcaliorr 2020

3.'710

4.ls%

396%
6.20%

0.42%

1.66%

0.92%

7.71Yo

4.\lYo

22.50%

7.50Yo

30.00%

t3.00%
7.00%

20.00o/n

9.00%

10.00%

6.00%

25.00y.

r0.00%

5.00o/n

15.00o/o

r0.00% 2.95Yo

100.00%

Discount Rate -The discount rate used to measure the total OPEB liability as of June 30,2020 was 6.75Yo. 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 expected rate of return on OPEB Plan investments was applied to all periods of projected benefit payments to determine the

collective total OPEB liability.

Sensitivity of the Scltool District's Proportionate Shure of the OPEB Liubility to Changes in the Discount Rate - The following
table presents the School District's proportionate share of the OPEB liability calculated using the discount rate of 6.75o/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 (5.75%) or l-percentage point higher (1 .15%) than the curent rate:

Actuarial Current Single

Valuation lolo Decrease Rate Assumption 1olo Increase

Date 5.75% 6]5% 7.75Yo

1une30,2020 $ 892,712 $ 822,098 5760,790

Sensitivity of the Scltool District's Proportionate Share of the OPEB Liability to Changes in lhe Heoliltcare Cost Trend Rute -
GASB No. 75 requires the sensitivity of the Net 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.

OPEB Plan Fitluciary Net Positiou - Detailed infonnation 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.

l2-B Vermont State Teaclters' Retirentent System gSfRS)

Plon Descriplion - The Vennont State Teachers' Retirernent Systern (VSTRS) is a cost-sharing, multiple-employer
postemployment benefit (OPEB) plan with a special funding situation (the Plan). The Plan provides postemployment benefits to
eligible VSTRS employees who retire fronr the System.
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The plan covers nearly all public day school and nonsectarian private high school teachers and administrators as well as teachers
in schools and teacher training institutions within and supported by the State that are controlled by the State Board of Education.
Mernbership in the system for those covered classes is a condition of employment. During the year ended June 30, 2020, the plan
consisted of 330 pafticipating employers.

Vermont Statute Title 16 Chapter 55 assigns the aLrthority to VSTRS to establish and arnend the benefits provisions of the 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 Secretary of Education (ex-officio); the State
Treasurer (ex-officio); the Commissioner of Financial Regulation (ex-officio); two trustees and one alternate who are members of
the system (each elected by the systern 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).

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

VSTRS does not issue stand-alone financial reports but are instead included as paft of the State of Vermont's Comprehensive
Annual Financial Reporl (CAFR). The CAFR can be viewed at the State's Department of Finance and Management website at:

http ://fi nance. vermont. gov/reports-and-publication s/cafr.

Sumntary of PIan:

Eligibility VSTRS retirees and their spouses are eligible for health coverage if the retiree is eligible for pension
benefits. Pension eligibility requirements are below:

Group A - Public school teachers employed within the State of Vermontpriorto July 1,1981 and elected
to remain in Group A. 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 1,1990.
Teachers hired before July I ,1990 and were Group B members in service on July 1,1990 are now Group
C members. Grandfathered participants are Group C members who were within five years of normal
retirement eligibility as defined prior to July 1,2010.

. Retirement Group C Grandfathered: Attainment of age 62, or 30 years creditable service, or age 55

with 5 years of creditable service.

. Retirement Group C Non-grandfathered: Attainment of age 65, or age plus creditable service equal
to 90, or age 55 with 5 years of creditable service.

Vesting and Disability 5 years of creditable service. Participants who terminate with 5 years of service under the age of 55

may elect coverage upon receiving pension benefits.

Benefit Types Medical and prescription drug. Retirees pay the full cost for dental benefits.

Duration of Coverage Lifetime

Spousal Benefits Same benefits as for retirees.

Spousal Coverage Lifetirne

Retiree Co ntri bu ti o tts :

Retired before June 30, 2010 - Retirees with at least l0 years of service pay premium costs in excess of an 80% VSTRS subsidy.
Retirees with less than l0 years of service do not receive any prernium subsidy. Spouses do not receive any premium subsidy,
regardless of the retiree's service.
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Retired after June 30,2010 - Retirees pa1,' prerniurn costs in excess of the following VSTRS subsidy, based on service

Rctiree Subsiclv Level Subsiclv

Yea's ol'selvice at June 30. 2010:

l0 yeals ol rlol'e
[,ess thar.r l0 yeals

Less lhan l5 yeals at retirement

15-19.99 yeals at retirernent

20-24.99 yeals at retirenrent

25 ol mole yeal's at retirement

80.00%

Spouses of retirees can receive an 80oh subsidy, if they meet the following requirements:

Spouse Coverage rvith 80% Subsidy
fears olaeNide at June 30, 2010: Required years of serviced at retirement

0.00%

60.00%

70.00%

80.00%

Spouses ofretirees who do not meet the above requirernents for an 80%o subsidy can receive unsubsidized coverage.

Premium Reduction Option - Participants retiring on or after January 1,2007 with a VSTRS premium subsidy have a one-time
option to reduce the VSTRS subsidy percentage during the retiree's life so that a surviving spouse may continue to receive the
same VSTRS subsidy for the spouse's lifetirne. If the retiree elects the joint and survivor pension option but not the Premium
Reduction Option, spouses are covered for the spouse's lifetirne but pay 100% of the plan premium after the retiree's death.

Contributious: The State of Vennont, as a non-employer contributing entity makes 100% of the contributions to the VSTRS, there
are no employee or employer contributions. Contributions 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 Inflotus of Resources Related to OPEB - At
June 30, 202l,the School District disclosed a liability of $9,430,259 for its propoftionate share of the net OPEB liability. The net
OPEB liability was measured as of June 30,2020. For the year ended June 30, 202l,the School District recorded OPEB expense

of $936,653, which has been recognized as both an OPEB expense and intergovernmental revenue on the Statement of Activities.
At June 30,2020, the School District disclosed deferred outflows of resources and deferred inflows of resources related to OPEB
from the following soul'ces: 

Def.erred Def.erred

Outf'lows of Inflows of
Resources Resources

Changes in proportion and difference between employer

contributions and proportionate share of contributions

Changes in assumptions

Differences between expected and actual experience

Difference between pro.lected and actual investment earning5

Total

13,170

Less than l0 years

Between l0 and 14.99 years

Between I5 and 24.99 years

Between 25 and 29.99 y ears

30 or more years

25 years of service at retirement

25 years of service at retirement

l0 additional years from June 30, 2010

35 years of service at retirement

5 additional years liom June 30, 2010

$ 2r7,r3s
I,216,398

374,024

$ 300,807

r36,108
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Amounts disclosed as deferred outflows of lesources and deferred inflows of resources related to OPEB will be recognized in

OPEB expenses as follows:
Fiscal Year Ending

June 30,

2021

2022

2023

2024

Thereafter

Totals

$ 470,392

517,487

3 I 9,601

49,992

s |,3s7,472

Actusrial Assuntpliotts - The total OPEB liability for the June 30, 2020 rneasurement date was determined by an actuarial valuation
as of June 30,2019 with update procedures used to roll forward the total pension liability to June 30,2020.

The Total OPEB Liability used the following actuarial assumptions, applied to all periods included in the measurement, unless

otherwise specified:

Discount Rate 2.21% based on the index rate for tax exempt general obligation municipal bonds with an

average rating of AA I Aa or higher, and a 7 .00Yo long-term rate of return on plan assets

blended as prescribed by GASB 75.

Salary Increase Rate Varies by age. Representative values of the assumed annual rates of future salary increases

are as follows:
Annual Rate of

Salary Increase (%)Service

n
25

30

35

40

45

50

55

60

10.s0%

9.s0%

6.s0%

5.95Yo

530%
4.50%
4.20Vo

3.80%

3.55%

Inflation

Healthcare Cost Trend Rates

Retiree Contributions

Pre-retirement Mortality

2.00%

Non-Medicare - 6.925o/o graded to 4.50%o over I I years
Medicare - 6.140% graded to 4.50oh over 12 years

Are assumed to increase with health trend

PubT-2O10 Teacher Employee Headcount-Weighted Table with generational projection
using scale MP-2019

Retirees: PubT-2010 Teacher Healthy Retiree Headcount-Weighted Table with generational
projection using scale MP-2019

Spouses: 109% of the Pub-2010 Contingent Survivor Headcount-Weighted Table with
generational projection using scale MP-2019

Post-retirement Mortality
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Actuarial Cost Method

Asset Valuation Method

Measurement Date

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

Entry-Age Normal, Level Percentage of Pay

Market Value

June 30, 2020

June 30, 2019

Per Capita Cost Development:

Medical and Prescription Drug - Per capita claims costs were based on claims for the period July l, 2017 through June 30,
2020. Claims were separated by non-Medicare and Medicare retirees, and by medical and prescription drug. Clairns were
separated by plan year, then adjusted as follows:

. Total claims were divided by the nurnber of adult members to yield a per capita claim,

. The per capita claim was tlended to the rnidpoint of the valuation year at assumed trend rates, and

. The per capita claim was adjusted for the effect ofany plan changes.

Per capita claims for each plan year were then combined by taking a weighted average. The weights used in this average account
for a number of factors including each plan year's volatility of claims experience and distance to the valuation year. Actuarial
factors were then applied to the weighted average cost to estimate individual retiree and spouse costs by age and by gender.

Administrative Expenses - Per capita claims costs were based on clairns for the period July l, 2017 through June 30, 2020. Claims
were separated by plan year, then adjusted as described above to yield a combined weighted average per capita claims cost.

Per Capita Health Costs: Medical and prescription drug claims for the year beginning July l, 2020 are shown in the table below
for retirees and for spouses at selected ages. These costs are net of deductibles and other benefit plan cost sharing provisions.

Medical

Retiree Retiree

$

4c9
50

55

60

64

65

70

75

$ 8,363 $

9,932

I l,'796
I 3.533

t,517

1,758

r,895

Male Female

9,526

10,255

I t,053

11,726

t,289
1,390

1,496

Male
1,571

I,845

2,215

2,542

2,239

2,595

2,797

Female

s r,789

I,905

2,076

2,202

1,903

2,051

2,208

Female

Spouse

Male Female

5,842 $ 7,649

7,817 8,854

10,465 10,269

13,210 11,557

1,517 1,289

I,758 1,3 90

t,895 1,496

Prescription Drugs

Spouse

$ s

Male
1,097 $

1,452

1,96s

2,481

2,239

2,595

2,797

I,437

1,644

1,929

2,171

r,903

2,051

2,208

Administrative Expenses: An annual administrative expense of $580 per participant with health and welfare coverage increasing
at 3 .0oA per year was added to projected incurued claim costs in developing the benefit obligations.
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Health Care Cost Trend Rates: Health care trend lneasures the anticipated overall rate at which health plan costs are expected
to increase in futr.rre years. The rates shown below are "net" and are applied to the net per capita costs shown above. The trend
shown for a particular plan year is the rate that is applied to that year's cost to yield the next year's projected cost.

Year Ending

June 30,

2021

2022

2023

2024

2025

2026

2027

2028

2029

2030

2031

2032

2033 &Later

Health Costs

W
6.925%
6.'700%

6.475Yo

6.250%

6.025%

5.800%

5.s75%

5.350Yo

5.125%

4.900%

4.675Yo

4.s00v,
4.500%

6.140%

6.000%

5.860%

5.720%

5.800%

5.440%

5.300%

5.160%

5.0200

4.880%
4.740Yo

4.600Vo

4.500%

The trend rate assurnptions were developed using Segal's internal guidelines, which are established each year using data sources

such as the 2021 Segal Health Trend Survey, internal client results, trends from other published surveys prepared by the S&P Dow
Jones Indices, consulting firms and brokers, and CPI statistics published by the Bureau of Labor Statistics.

Retiree Contribution Increase Rate: Retiree contributions were assumed to increase with health trends. Retiree contribution
rates were based on premiums effective July 1,2020. Plan premiums were weighted by actual retiree and dependent enrollment,
separately for non-Medicare and Medicare.

Health Care Reform Assumption: The Plan is assumed to be in compliance with the Patient Protection and Affordable Care Act
(PPACA) and the Health Care and Education Reconciliation Act (HCERA) of 2010 as of the valuation date. The potential excise

tax on plans that exceed certain cost thresholds was repealed on Decemb er 20, 2019 .

Long-term Rutes of Return - The long-term expected rate of return 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 expected future real rates of return by the target asset allocation percentage and by adding expected
inflation.

Long-term

Target Asset expected real

Asset Class Allocation rate of return

Large cap equity

International equity

Emerging internat ional equity

Core bonds

lnflation

Total

20.00,yo

15.00y"

5.00Yr

60.00%

7.25Yo

9.00%
11.25%

2.50%
2.jOYo

100.00%

Discottnt Rate -The sufficiency ofprojected assets to make projected benefit payments results in a blended discount rate of 2.2loh.
Therefore, the index rate for 2\-year, tax-exempt general obligation municipal bonds with an average rating of AA/Aa or higher
as of June 30,2020 with an expected rate of return of 2.21%o on plan investments was applied to all periods of projected benefit
payments to deterrnine the Total OPEB Liability. The projection of cash flows used to detennine the discount rate assumed that
contributions frorn the Vennont State Teachers' Retirernent System will continue to be made commensurate with their average

contributions over the most recent five-year period (approximately $32,000,000 per year).
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Sensitivity of the School Districl's OPEB Liobilitlt to Chattges in lhe Discouttt Rote - The June 30,2019 actualial valnation was
prepared using a discount rcte of 2.21o/o. If the discount rate were l7o lower than what was used, the OPEB liability would increase
to$11,168,474,orby18.43%. Ifthediscountratewerelo/ohigherthanwhatwasused,theOPEBliabilitywoulddecreaseto
58,044,27'7, or by 14.70%o.

Actuarial Culrent Single

Valuation I o% Decrease Rate Assumption loZ Increase

Date l.2106 2.21Yo 321%

June 30, 2020 $ 1 1,168,474 $ 9,430,259 $ 8,044,277

Sensitivity of the Scltool District's OPEB Liobility to Changes in the Heollhcare Cost Trend Rotes - The June 30,2019 actuarial
valuation was prepared using an initial trend rate of 6.93Yo. lf the trend rate were 1%o lower than what was used, the OPEB liability
would decrease to $7,822,238, orby 17.05%. If the trend late were l% higher than what was used, the OPEB liability would
increase to $11,554,636 or by 22.53%.

Actuarial I-Iealth Cost
Valuation lo% Decrease Trend Rate lolo Increase

Date 5.93% 6.93yo 7.93%

June 30, 2020 S 7,822,238 S 9,430,259 $ I 1,554,636

OPEB PIan Fiduciury Net Position - Detailed information about the OPEB plan's fiduciary net position is available in the
separately issued Vermont State Teachers' Retirement Systern Actuarial Valuation and Review of Other Postemployment Benefits
Repoft.

12-C Retiree Healtlt BeneJit Program

Plon Descriplion - 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 basis. The effect is the recognition of an actuarially determined expense on the Statement of Activities when a future
retiree earns their postemployment benefits, rather than when they use their postemployment benefit. The postemployment benefit
liability is recognized on the Statement of Net Position over time. The School District OPEB plan is not administered through a

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

The total OPEB liability is based on the School District offering retirees post-employment healthcare insurance governed by RSA
100-4:50. The retirees pay 100oh of the premiurn cost to participate and are included in the same pool as the active members. The
inclusion of the retirees in the 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 irnplicit rate subsidy.

Futtding Policy - The School District's funding policy for the irnplicit rate subsidy is a pay-as-you-go basis.

Benefits Provided - The School District provides postemployrnent healthcare benefits for ceftain eligible retirees. The School
District provides medical benefits to its eligible retirees. The benefits are provided through the New Hampshire Inter-Local Trust.

Employees Covered by BeneJit Ternn - At July 1 , 2020 the following employees were covered by the benefit terms:

Inactive emp loyees or beneficiaries currently receiving benefit payments 7

Active ernployees 190

Total participants covered by OPEB plan* _!f_
*The SAU-wide total is represented above, as an allocation by district andfor the School Adninistrative Unit was not explicitly disclosued by
the actuaries.
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Total OPEB Liubility - The School District's total OPEB liability of $4,643,104 was rreasured as of June 30,202 I ,and was
determined by an actualial valuation as of July 1,2020. The School District contracts with an outside actuary to cornplete the

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

repoft through request ofthe School District business office.

Actuariol Assumplions and Olher Inputs - The total OPEB liability of $4,643,104 in the July 1,2020 actuarial valuation was
detennined using the following actuarial assurnptions and other inputs, applied to all periods included in the measut'ement, unless

otherwise specified:
Discount Rate: 2.l9Yo

Healthcare Cost 'lrend Rates:

Current Year Trend '7.50%

Second Year l'rend 7.00o/o

Decrement 0.50%
Ultinrate Trend 4.50Yo

Year Ultimate'l'rend is Reached 2028

Salary Increases: 2.'75%o

The discount rate was based on the index provided by Bond Buyer 20-Bond General Obligation Indexbased on the 2O-year AA
municipal bond rate as of July 1,2020.

Cltanges in tlte Total OPEB Liability
June 30,

2020 2021

Total OPEB liability, beginningof year

Changes for the y ear:

Service cost

Interest

Changes in beneflt terms

Assumption changes and difference between actual

and expected experience

Benefit payments

Total OPEB liability. end of year

$ 3,680,884 $4,256,358

$ 4,256,358 S 4,643,104

Sensitivity of the School District's OPEB Liability to Changes in the Discount Rate - The July 1,2020 actuarial valuation was
prepared using a discount rate of 2.19%o. If the discount rate were l0lo lower than what was used, the OPEB liability would increase

to $4,962,902, or by 6.89%. If the discount rate were lo/o higher than what was used, the OPEB liability would decrease to

$4 ,337 ,l'l 5 , or by 6 .59oh .

Discount Rate

lo% Decrease Baseline 2.19% 1o% Inqease

rotarOPEBLiabiliry J1262202_ l_l{11191_ }1331!l:_

Sensitivity of the School District's OPEB Liability to Chtnges in lhe Healtltcure Cost Trend Rutes -The July 1,2020 actuarial
valuation was prepared using an initial trend rate of I .50Yo. If the trend rate were 1o/o higher than what was used, the OPEB liability
would increase to $5,087,708, or by 9.58o . If the trend rate were 1%o lower than what was used, the OPEB liability would decrease

to $4,252,268, orby 8.42o/o.
Healthcare Cost Trend Rates

229,040

146,772

(58,7r 1)

3 83,878

( I 25,505)

260,805

1 l 8,396

84,317

(76,772)

l7n Decrease

6.500/oYear l,
Decreasing

to 3.50%

Baseline

7 .50o/o Year I ,

Decreasing

Io 4.50Yo

lo% Increase

8.50% Year l,
Decreasing

to 5.50%

Toral oPEB Liability $ 4,252,268 $ 4,643,104 $ 5,087,708
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OPEB Expense, Deferred Outflows of Resources, and Deferred Inflows of Resources Related to OPEB - For the year ended

June 30, 202l,the School District recognized OPEB expense of $355,545. At June 30,2021, the School District reported deferred

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

Deferred Deferred

Outflows of Inflows of
Resources Resources

$ 447,774 $ 16,825

4,007 461,s79

$ 451,781 $ 478,404::
Amounts reported as deferred outflows of resources and defened inflows of resources related to OPEB will be recognized in OPEB

expense as follows:
Fiscal Year Ending

June 30,

2022

2023

2024

2025

2026

Thereafter

Totals

NOTE 13 - ENCUMBRANCES

Encumbrances outstanding at June 30,2021 are as follows:

Changes in assumptions

Differences between expected and actual experience

Total

$ (23,656)

(23,656)
(23,6s6)
(23,658)

33,700

34,303

$(26,623)

Current:

Instruction:
Regrlar prograrns

Facilities acquisition and construction

Total encumbrances

$ 3s,744

n,s2t
$ 47,265

NOTE 14 _ GOVERNMENTAL ACTIVITIES AND FIDACIARY FUND NET POSITION

Net position reported on the government-wide and fiduciary fund Statements of Net Position at June 30,2021 include the following

Governmental Fiduciary

Activities Fund

Net investment in capital assets:

Net book value of all capital assets

Add:
Unspent bond proceeds

Less:

General obligation bonds/note p ay able

Unamortized bond p remium

Total net investment in capital assets

Restricted:

Special gifts

Cap ital p roject

Held in trust for specific purposes

Total restricted

Unrestricted

Total net position

$

29,081,195

$ 34,777,004

32,790

(5,610,074)

(l r8,525)

268,263

32,790

301,053

(16,247,065)

$ r3,r3s,r83

43,116

43,116

$ 43,1 l6
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NOTE 15 _ GOVERNMENTAL FUND BALANCES

Governmental fund balances at June 30,2021 consist of the following

General

Fund

Special

Gifts
student

Activity

Nonmajor

Governmental

Funds

Total
Governmental

Funds

Nonspendable:
Prepaid

Restricted:
Special gifts

Capital project

Total restricted fund balance

Committed:
March intensive

Assigned:
Encumbrances

Student activity
Total assigned fund balance

Unassigned:
Unassigned - retained (RSA 198:4-bll)

Unassigred

Total unassigned fund balance

Total governmental fund balances

268,263 268,263

32,79032,790

268,263 32,790 301,053

20,706 20,706

250,706

47,265

2s1,897

250,706 299,162

26t,634
694,025

955,659

$268,263 $ 250,706 $ 53,496 $ 1,580,385

Student
Activity
Funds

Student

Activity
Fund

Government-wide
Statements

Hanover

High School

$

$ 3,805 $ $ $ $ 3,805

47,265

t,l9l
48,456

261,634

694,025

955,659

$ 1,007,920

NOTE 16 _ PRIOR PERIOD ADJUSTMENTS

Net position/fund balance at July 1,2020 was restated for the following:

To restate for the pooled cash in the student activity funds

Net position/fund balance, as previously reported

Net position/fund balance, as restated

(32,8ee) $

14,07 t,t79
(32,899)

275,725

(32,899)
220,688

$

$ 14,038,280 $ 242,826 $ 187,789

NOTE 17 _ RISK MANAGEMENT

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

omissions; injuries to employees; or natural disasters. During fiscal year 202l,the School District was a member of the New
Hampshire Public Risk Management Exchange (Primex3) Workers' Compensation and Property/Liability Programs.

The New Hampshire Public Risk Management Exchange (Primex3) Workers' Compensation and Property/Liability Programs are

pooled risk management programs under RSAs 5-B and 281-4,, Coverage was provided from July 1,2020 to June 30,2021 by
Primex3, which retained $2,000,000 of each workers' compensation loss, $500,000 of each liability loss, and $200,000 of each

property loss. The Board has decided to self-insure the aggregate exposure and has allocated funds based on actuarial analysis for
that purpose. The workers' compensation section of the self-insurance membership agreement permits Primex3 to make additional
assessments to members should there be a deficiency in contributions for any member year, not to exceed the member's annual

contribution. GASB Statement No. l0 requires members of a pool with a sharing risk to disclose if such an assessment is probable,

and areasonable estimate of the amount, if any. In fiscal year2020-21the School District paidS37,76l and $63,018, respectively,
to Primex3 for workers' compensation and property/liability. At this time, Primex3 foresees no likelihood of any additional
assessment for this or any prior year.
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The Sclrool District continues to can'y cornrnercial insurance for all other risks of loss. Settled claims lesulting fi'orn these risks

have not exceeded commercial insurance coverage in any ofthe past three fiscal years.

NOTE 18 _ CAFETERIA BENEFIT PLAN

EffectiveJuly20 ll,theSchool DistrictimplernentedacafeteriabenefitplanpursuanttoSection l25ofthelRScode. Underthis
plan, eligible ernployees rnay direct a contribution, made by the School District, into any combination of the following benefit
categories:

L Medical lnsurance Premium Account;
2. Out of Pocket Medical Spending Account; or
3. Dependent Care Spending Account.

In addition to directing the School District's contribution to the above categories, eligible employees rnay elect to contribute pre-

tax dollars to these categories. Under no circumstances lnay an employee direct more than $5,000 annually (or $2,500 if rnarried

and filing separately) into the Dependent Care Spending Account, and $2,750 into the Medical Spending Account. This cap applies

to both School District contributions and employee pre-tax contributions.

Allregular full-tirne and part-time employees employed on a regular and continuous basis, including certain contlactual employees,

are eligible to parlicipate in this plan. Temporary and casual employees are not eligible. The plan year adopted by the School
District begins on July I and ends on June 30. To obtain reimbursement of expenses incuned within a plan year within the spending

accounts (iterns 2 and 3 above), employees must submit claims within ninety days of the end of the plan year or separation of
service from the School District, whichever occurs first. Funds unclaimed after ninety days of the close of the plan year are then

remitted to the School District.

NOTE 19 _ DONATIONS

The School District received numerous donations throughout the year in support of special functions. The more significant
donations throughout the year are approved by the School Board at their regular meetings. For the year ending June 30, 2020,the
School District received $114,500 from a single foundation to support the School District's special prograrns.

NOTE 20 _ CONTINGENT LIABILITIES

There are various claims and suits pending against the School District which arose in the normal course of the School District's
activities. In the opinion of management, the ultimate disposition of these various claims and suits will not have a material effect
on the financial position of the School District.

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

NOTE 21 _ COVID-Lq

As a result of the spread of the COVID-19 Coronavirus, economic unceftainties continue. The duration of these unceftainties and

the ultimate financial effects cannot be reasonably estimated at this time.

On March 2'7,2020, the United States Federal Government established the Coronavirus Aid, Relief and Economic Security
(CARES Act) in response to the econornic downfall caused by the COVID-19 pandemic. This Act provided funding through the

Coronavirus Relief Fund (CRF) as well as the Education Stabilization Fund (ESF). On December 21 ,2020, the Coronavirus
Response and Relief Supplemental Appropriations Act, 2021 (CRRSAA) was signed into law, which provided additional funding
for the ESF programs.

The CRF requires that the payment from these funds be used to cover expenses that: are necessary expenditures incurred due to

the public health emergency with respect to COVID-19; were not accounted for in the rnost recently approved budget as of
March 27,2020; and were incurred during the period that begins March 1,2020 and ends on December 31,2021. The School

District was awarded a porlion of this Federal funding totaling $301,139 in the fall of 2020, through the Supplernental Public

School Response Fund (SPSRF).
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DRESDEN SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JaNE 30,2021

The ESR provided funds to the School District through the Elementary and Secondary School Emergency Relief Fund (ESSER).

The objective of ESSER is to provide local education agencies with emergency relief funds to address the impact that COVID- 19

has had, and continues to have, on elementary and secondary schools across the nation. This funding was awarded to the School

District under the ESSER I and II grants, with the School District expending $23,892 of this funding in the fiscalyear 2021 and

must be used for activities to prevent, prepare, and respond to the coronavirus.

The ful1 extent of the financial impact cannot be determined as of the date of the financial statements.

NOTE 22 - SUBSEQaENT 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 provide evidence about conditions that did not exist at the balance sheet date, but arose after the date.

Management has evaluated subsequent events through March 25,2022, the date the June 30,2021 financial statements were

available to be issued, and noted the following event occurred that requires recognition or disclosure:

On August 24, 2021, the School District issued a note payable $441,958. This amount relates Waruant Article No. 2

approved atlhe 2021 annual district meeting which authorized the School Board to issue up to $842,7 64 in bonds or notes

for the purpose of technology infrastructure upgrades at the Richmond Middle and Hanover High Schools.
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EXHIBIT F
D RES D EN SC HO O L D ISTRI CT

Scltedule of tlte School Districfs Proporlionate Share of Na Pension Liability
Nan Hampshire Retirement System Cost Sharing Multiple Employer DeJined Benefit Plan

For tlte Fiscal Year Endetl June 30, 2021

Unaudited

Fiscal year-end

Measurement date

School District's:

June30, 2014 June30, 2015 June30, 2016 June 30,2017

June 30, 2013 June 30,2014 June 30, 2015 June 30,2016

June 30, 2018

June 30, 2017

June 30, 2019

June 30, 2018

June 30, 2020

.lune 30, 201 9

0.22o/o

$ 10,440,272

$ 6,755.475

154.55%

65.59%

June 30. 202 I

June 30, 2020

0.23%

$ 14,403,r53

s 7" I 24.09 I

202.18V.

58.72o/o

Proportion of the net pension liability 0.22Vo

Proportionate share of the net pension liability $9,626,912

Covered payroll (as ofthe measurement date) $6,3 I 1,448

Proportionate share ofthe net pension liability
as a percentage of its covered payroll 152.53%

Plan fiduciary net position as a percentage ofthe
total pension liability 66.32%

133.89% 140.68% t82.160A 162.41% 159.t2V,

59.8l% 65.47% 58.30% 62.66% 64.7304

0.22Yo

$ 8,352,579

$6,238,373

0.22%

$8,553,450

s6,080,252

0.22%

$r r,8t 1,513

s 6,484,024

0.22%

$10,81r,229

s 6,6s6,725

0.23%

$ r 0,999,686

s 6,9t2,743



EXHIBITG
DNESDEN SCHOOL D ISTRICT

Schedule of School Distria Contributions - Pensions

New Hampshire Retirement Syfiem Cost Sharing Multiple Employer DeJinecl Benefit Plan
Forthe Fiscal Year Ended June 30,2021

Unaudited

June30,2014 June30,20l5 June30,20l6 June30,2017 June30,2018.Iune30,2019 June30,2020.Iune30.2021

June30,20l3 June30,2014 June30,2015 June30,20l6 June30,20l7 June30,20l8 June30,2019.Iune30,2020

-l
(D

z
o
(!

o

cD

o

a
.D

(t

(D

(D

a

o'

o

o

o

-

(D
oaI
A)

o)-
o+,

o
o
o-

o

Fiscal year-end

Measurement date

Contractually required contribution

Contributions in relation to the contractually

required contributions

Contribut ion defi ciency (excess)

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

Contributions as a percentage ofcovered payroll

$ 556,200 $ 721,91s S 724,362 S 795,370 $ 805,333 $ 965,505 $ 944,252 $r,0r0.440

(556,200) (72t,9rs) (724,362) (795,370) (805,333) (965,505) (944,252) (r,0r0,440)

$ $ $ $ $ $ $ $

s6,311,448 56,238,373 $6,080,252 56,484,024 56,6s6,725 56,912,'743 $6,755,47s $7,047,829

8.81o/o 11.s7% t1.91% 12.27o/o 12.l00A 13.97Yo 13.98% 14.34%
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Fiscal year-end

Measurement date

School District's:

EXHIBIT H
D RESD EN SCHO O L D ISTRI CT

Schedule of tlte Scltool Distict's Proporlionate Share of Na Pension Liabilily
Vermont State Teacherc' Retirenwnt Slstem Coil Sharing Multiple Employer DeJined BeneJit Plan

Fortlte Fiscal Year Ended June 30,2021
Unaudited

June 30, 2014 June 30, 2015 June 30, 2016 June 30,2017 June 30, 2018 June 30, 2019

June 30, 2013 June 30,2014 June 30, 2015 June 30,2016 June 30, 2017 .lune 30, 2018

0.72Yo

$ 6,986,591

$4,069,794

0.84%

s9,999,647

s4,700,264

0.80%

s10,491,202

$ s,189,809

0.84%

$12,443,979

s 5,547,102

0.83%

$ 12,555,391

$ 5,618,489

0.85%

$ t3,292,14s

$ 5,8s2,449

June 30, 2020

June 30, 20 I 9

.lune 30. 2021

June 30" 2020

0.84%

$ r6,353,804

$ 5,982,747

Proportion of the net pension liability 0.73yo

Proportionate share of the net pension liability $ 7,300,250

Covered payroll (as of the measurement date) 54,132,140

Proportionate share ofthe net pension liability
as a percentage of its covered payroll 176.67yo

Plan fiduciary net position as apercentage ofthe
total pension liability 60.59%

171.67% 212.75oA 202.15yo 224.33yo 223.47%

64.02% 58.22Yo 55.310/o 53.98o/o 54.81%

227.12% 273.35%

54.96% 50.00%



EXHIBIT I
DRESDEN SCHOOL DISTRICT

Schedale of School District Contributions - Pensions

Vermont State Teachers' Retirement System Cost Sharing Multiple Employer Dejined BeneJit Plan
For the Fiscal Year Ended.Iune 30, 2021

Unaudited
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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 percentage of
covered payroll

June 30,2014 June 30,2015 June 30,2016 June 30, 2017 June 30, 2018 June 30, 2019 June 30,2020 June 30,2021

June 30. 2013 June 30" 2014 June 30. 2015 June 30. 2016 June 30,2017 June 30.2018 June 30.2019 June 30,2020

$ 349,s79 S 374,972 $ 614,462 $ 586,640 $ 660,339 $ 9t7,r43 $ 968,813 $1,007,879

G49579\ G74S72\ (614.462) (586.640) (660,339) (9r7.143) (968.813) (1,007,879)

$ $ $ $ $$ $ $

$ 4.132.140 _s 4,06eJ%_ _$ 4J002u_ _$:l-q2,80e_ s 5.547.102 $ 5.618.489 $ 5.852.449 $ 5.982.747

8.46Yo 9.21Yo 13.07Yo 11.30Yo ll.90o/o 16.320h 16.55Yo 16.85o/o



DRESDEN SCHOOL DISTRICT

NOTE TO THE RESAIRED SUPPLEMENTARY INFORMATION _

PENSION LIABILITY

FOR THE FISCAL YEAR ENDED
JUNE 30,2021

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

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 District's New Hampshire Retirement System pension plan at June 30,2021. 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.

The following assumptions were changed in the current year:

r Reduced the assumed rate of investment return from 7 .25oh to 6.7 5o/o

o Reduced the wage inflation from 3 .25Yo to 2.7 5%o (2.25% for teachers)
. Reduced price inflation from 2.5o/oto2.0Yo
. Updated economic assumptions, including merit and longevity salary increases, disability rates, retirement rates, and

mortality tables (specifically the new public pension plan mortality tables).

Methods and Assumptions Used to Determine Contribution Rates for Fiscal Year 2020:

Actuarial Cost Method Entry Age Normal

Amortization Method Level Percentage-of-Payroll, Closed

Remaining Amortization Period 20 years beginning July l, 2019 (30 years beginning July 1,2009)

Asset Valuation Method 5-year smooth market for funding purposes

Price Inflation 2.0Yo Per Year

Wage Inflation 2.755% per year (2.25% for Teachers) in the 2007 valuation

Salary Increases 5.6Yo Average, including inflation

Municipal Bond Rate 2,45% per year

Investment Rate of Return 6.7 5% per year, net of investment expenses including inflation

Retirement Age Experience-based table of rates that are specific to the type of eligibility condition. Last updated

for the 2015 valuation pursuant to an experience study ofthe period 2010-2015.

Mortality Mortality rates were based on the Pub-2010 Healthy Retiree Morlality Tables with credibility
adjustments for each group (Police and Fire combined) and projected fully generational

mortality improvements using Scale MP-2019.

Other Information:

Notes The board has adopted new assumptions based on the 20 I 5-20 I 9 experience study effective for
employer contributions in the 2022-23 b iennium.

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 Vermont State Teachers' Retirement System pension plan at June 30, 2021.

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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DRESDEN SCHOOL DISTRICT

NOTE TO THE REQUIRED SAPPLEMENTARY INFORMATION _
PENSION LIABILITY

FOR THE FISCAL YEAR ENDED
JaNE 30,2021

VSTRS: Methods and Assumptions

Actuarial Cost Method Entry Age Normal

Amortization Method Level Percentage-of-Payroll, Closed

Remaining Amortization Period 20 years beginning July 1,2018 (30 years beginning July 1,2008)

Asset Valuation Method S-year smooth market for funding purposes

Price Inflation 2.30o/o Per Year

Wage Inflation Group A: 2,40% Per Year

Group B: L35%o per year

Salary Increases Ranging from3.3loh to 10.50%

Municipal Bond Rate 221% per year

Investment Rate of Return 7,00% per year

Retirement Age Experience-based table of rates that are specific to the fype of eligibility condition. Last updated

for the 2015 valuation pursuant to an experience study ofthe period 2010-2015.

Mortality Pre-retirement: PubT-2010 Teacher Employee Table with generational projection using scale

MP-2019
Retiree Healthy Post-retirement: PubT-2010 Teacher Healthy Retiree Table with generational

projection using scale MP-2019
Beneficiary Healthy Post-retirement: l09o/o of the Pub-2010 Contingent Survivor Table with
generational projection using scale MP-20 19

Disabled Poste-retirement: PubNS-2010 Non-Safety Disabled Retiree Mortality Table with
generational projection using scale MP-2019
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EXHIBIT J
DRT"'DE'N S C H O O L D I S TR I CT

Schedule of the School District's Propo,Tionote Shot'e of the Net Other Postentployment Benetits Liability
Nan Hanqtshire Retirentenl Sltstent Cost Shoring Multiple Entployer Delined BeneJil Plan

For the Fiscal Yenr Euded June 30, 2021

Unnudited

Fiscal year-end

Measurement date

School District's proportion of the net OPEB liability 0.22%

School District's proportionate shale of the net OPEB

liability (asset) $1,078,258

School District's coveLed payroll (as of the measulement date) $6,484,024

School District's proportionate share of the net OPEB

liability (asset) as a pel'centage of its covered payroll 16.63%

Plan fiduciary net position as a percentage ofthe total

OPEB liability 5.21%

June 30. 2017 June 30. 2018 June 30,2019 June 30,2020

.ltrne 30. 2016 June 30,2017 June 30, 2018 June 30,2019

0.22%

$r,007,788

$6,6s6,72s

15.14%

7.91%

0.l8%o

s 822,7s2

$6,912,743

11.90010

7.53Yo

0.17%

$ 748,247

$ 6,7ss,47s

I1,08%

7.75Yo

June 30, 2021

June 30, 2020

0.19Yo

$ 822,098

s 7,124,091

11.54%

7.74vo

The Notes to the Required Supplernentary Infonnation - Other Postemploynent Benefits Liability is an integral part of this
schedule.
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EXHIBIT K
D/?fSDfN SC HOO L D ISTR I CT

Schelule of School District Conlribulions- Olher Postentploymenl Benefils

New Hnmpshirc Retircnrcnt Sltstem Cost Shnfing Multiple Employer Defined BeneJit Plnn

Forthe Fiscol Yenr Etriled June 30, 2021

Uttoudiled

Fiscal year'-end

Measurement date

Contlactually required contribution

Contributions in relation to the contractually

required contribution

Contribution deficiency (excess)

School District's covered payroll

Contributions as a percentage ofcovered payroll

lune 30, 201 7

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

$ t29,421 $ 130,637 $ 79,487 $ 77,888 $ 88,241

(129,421) (130,637) (79,487) (77,888) (88,24 r )

$s $$ $

s6,484,024 $6,6s6,72s $6,912,743 $ 6,755,475 $ 7,047,829

2.00Yo l.96Yo 1.l5Yo 1.15v, 1.25%

The Notes to the Required Supplernentary Information - Other Postemployment Benefits Liability is an integral part of this
schedule.
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EXHIBIT L
D RES D EN SC HOO L D ISTRI CT

Schedule of the School Dislt'ict's Pt"opotlionote Shore of the Net Other Postemployment BeneJits Liobility
Vermont Stote Tenchen' Retirement System Cost Shoring Multiple Employer DeJined BeneJil Plan

Forthe Fiscol Year Ended June 30, 2021

Uunudited

Fiscal year-end

Measul'ement date

School District's proportion of the net OPEB liability

School District's proportionate share of the net OPEB

liability (asset)

School District's covered payroll (as of the measurement date)

School District's proportionate share of the net OPEB

liability (asset) as a percentage of its covered payroll

Plan fiduciary net position as a percentage ofthe total
OPEB liability

June 30, 2018

June 30, 2017

June 30, 2019

June 30, 2018

June 30, 2020

June 30, 2019

June 30, 2021

June 30, 2020

0.75Yo

$7,031,242

$ 4,422,s48

0.74o/o

$7,089,792

$4,5r2,28r

0.7\Yr

$ 8,167,437

$ 5,852,449

r39j6%

0.75Yo

s 9,430,259

$ 5,982,747

157.62vo158.99% 157.12o/o

(2.94o/o) (2.85o/o) 0.03% 0.690A

The Notes to the Required Supplernentary Information - Other Postemployment Benefits Liability is an integral paft of this
schedule.
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EXHIBIT M
D RES DEN SCHOOL D ISTRICT

Schedule of School District Contributions - Other Postemployment BeneJits

Vemont State Teachers' Retirement System Cosl Sharing Multiple Employer Defined Benetit Plan
For the Fiscal Year Ended June 30, 2021

Unaudited

Fiscal year-end

Measurement date

Contractually required contribution

Contributions in relation to the contractually

required contribution

Contribution defrciency (excess)

School District's covered payroll

Contributions as a percentage of covered payroll

June 30.2019

$ $ $ $

$ $

s 4,422,548 $ 4,5t2,281 S 5,852,449 $ 5,982,747

0.00% 0.000/o

June 30, 2018

June 30, 2017

June 30,2019

June 30,2018

June 30, 2020 June 30, 2021

June 30, 2020

*

$$

0.00% 0.00%

*State ofVermont has elected to appropriate State contributions to fund current year

retiree health expenses on a pay-as-you-go basis, rather than funding existing 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
D RES D EN SC HOO L D ISTRICT

Schedule of Chonges in the School Dislrict's Totnl Other Postemployment Be,te/its Liobility md Reloted Rotios

Forthc Fiscnl Yenr Ended June 30, 2021

Unuudited

June 30.

2018 2019 2020 2021

$ 3,942,287 $ 3,750,480 $ 3,680,884 $ 4.256,358OPEB liability, beginning of year

Changes for the year:

Service cost

Interest

Changes to benefit terms

Assurnption changes and dil'ference between actual

and expected experience

Benefit payrrents

OPEB liability, end of year

Covered payroll

222,323

146,609

(420,730)

( l 40,009)

207,258

152,368
(461,72s)

123,939

(91,436)

229.040

146.772

(58,7 r r )

3 83,878

( r 25,s05)

260,805

I r8,396

84,3t',|

(76,772)

$ 3,750,480 $ 3,680,884 $ 4,256,3s8 $ 4,643,104

$12,619,213 $ r2,393,548 $14,564,982 $14,866,922

Total OPEB liability as a percentage of covered payroll 29.72% 29.70% 29.22o/o 31.23%

The Notes to the Required Supplementary Information - Other Postemployment Benefits Liability is an integral part of this
schedule.
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DRESDEN SCHOOL DISTRICT

NOTES TO THE REQAIRED SUPPLEMENTARY INFORMATION _

OTHER POSTEMPLOYMENT BENEFITS LIABILITY

FOR THE FISCAL YEAR ENDED
JUNE 30,2021

Schedule of the School District's Proportionnte Sltore of Net Otlter Postemployment Benefits Liability utd
Schedule o.f School District Contrihutions - Otlter Postemployment BeneJits

As required by GASB Statement No. 75, Exhibits J and K represent the actuarial determined costs associated with the School
District's New Hampshire Retirement System other postemployrnent benefits at Jutre 30,2021 . These schedules are presented to

illustrate the requirernent to show infonnation for 10 years. HoweveL, until a full l0-year trend is cotnpiled, infonnation is

presented for those years for which infonnation is available.

The following assumptions were changed in the current year:

. Reduced the assumed rate of investment returx from 7.25o/olo 6.75Yo

r Reduced the wage inflation from 3 .25oh to 2.1 5%o (2.25% for teachers)
. Reduced price inflation frorn 2.5o/oto2.0o/o
. Updated econornic assurnptions, including merit and longevity salary increases, disability rates, retirelnent rates, and

mortality tables (specifically the new public pension plan mortality tables).

Methods and Assum ptions:

Actuarial Cost Method

Amoftization Method

Rernaining Arnortization Period

Asset Valuation Method

Price Inflation

Wage Inflation

Salary Increases

Municipal Bond Rate

Investment Rate of Return

Funding Discount Rate

Retirement Age

Entry Age Normal

Level Percentage-of-Payroll, Closed

Not applicable under statutory funding

5-year smooth market: 20%o corridor

2.0%o per year

2.15% per year

5.6oh Average, including inflation

2.45% per year

6.75% per year, net of OPEB plan investment expense, including inflation for determining
solvency contributions

3 .25% per year

Experience-based table of rates that are specific to the type of eligibility condition. Last updated
for the 2015 valuation pursuant to an experience study ofthe period 2010-2015.

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.

Mortality

Health Care Trend Rates Not applicable, given that benefits are fixed stipends.

Aging Factors Not applicable, given that the benefits are fixed stipends

As required by GASB Statement No. 75, Exhibits L and M represent the actuarial determined costs associated with the School

District's Vermont State Teachers' Retirement System other postemployment benefits at June 30,2021. These schedules are

presented to illustlate the requirement to show infonnation for l0 years. However, until a full l0-year trend is compiled,
inforrnation is presented for those years for which information is available.
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DRESDEN SCHOOL DISTRICT

NOTES TO THE REQUIRED SUPPLEMENTARY INFORMATION _

OTHER POSTEMPLOYMENT BENEFITS LIABILITY

FOR THE FISCAL YEAR ENDED
JUNE 30,202]

VSTRS: Methods and Assumptions

Actuarial Cost Method Projected Unit Credit

Amortization Method Level Percentage of Pay

Renraining Amortization Period 28 years beginning July 1 , 2020 (30 years beginning Ju ly I , 20 I 8)

Asset Valuation Method Market value

Price lnflation 2.007o per year

Wage Inflation 3.00%o per year

Salary Increases Ranging from 3 .55%o to 10.50%

Municipal Bond Rate 2.21% per year

Investrnent Rate of Return 7 ,00Yo per year

Retirement Age Experience-based table of rates that are specific to the type of eligibility condition. Last updated
for the 20 I 5 valuation pursuant to an experience study of the period 2010-201 5 .

Mortality Pre-retirement: PubT-2010 Teacher Employee Table with generational projection using scale

MP-2019
Retiree Healthy Post-retirement: PubT-2010 Teacher Healthy Retiree Table with generational
projection using scale MP-2019
Beneficiary Healthy Post-retirement:709oh of the Pub-2010 Contingent Survivor Table with
generational projection using scale MP-2019
Disabled Post-retirement: PUbNS-2010 Non-Safety Disabled Retiree Mortality Table with
generational projection using scale MP-2019

Scltedule of Changes in School District's Total Otlter Postemployment BeneJits Liability und Relnted Ratios

As required by GASB Statement No. 75, Exhibit N represents the actuarial determined costs associated with the School District's
other postemployment benefits at June 30,2021. The schedule is presented to illustrate the requirement to show information for
10 years. However, until a full l0-year trend is compiled, information is presented for those years for which inforrnation is

available.
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COMBINING AND INDIVIDUAL FUND SCHEDULES



SCHEDULE 1

D R ES D EN SCHO O L D I STR I CT
Mojor General Fund

Schedule of Estimnled o,rd Actual Revenues (Nou-GAAP Budgetory Bnsis)

Forlhe Fiscol Yeor Ended June 30, 2021

Estinraled Actual

Variance

Positive
(Negative)

School district assessment

Current appropriation

Other local sources:

Tuition
lnvestment earnings

Student activities

M iscellaneous

Total from other local sources

State sources:

School building aid

Vocational aid

Total from state sources

Other financing sources:

Transfers in

Total revenues and other' financing sources

Use offund balance to reduce school district assessment

Total revenues, other financing sources, and use offund balance

$ 2l ,2 l 6,900 s2t ,2t6,792 $ ( t08)

5,622,493

35,000

120,000

206.t26

5,312,417

t,2t4
124,02t

187,917

(3 r 0,076)
(33,786)

4,021
( r 8,209)

(358,050)5,983,619 5,625,569

366,757

36,700

366,7s7

28,023 (8,677)

(8,677)403.457 394,780

56,126 56,126

27,603,976

200,000

$27,293,267 $ (3 l 0,709)

s2'7,803,976
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SCHEDULE 2

D RES D EN SCHOO L D ISTRICT
Mr$or Genernl Fund

Schedule of Appropiations, Expenditures, and Encuntbronces (Non-GAAP Budgetnry Bosis)

Forlhe Fiscol Yeor Ended June 30, 2021

Encurnbered

from Prior
Year Appropliations Expenditures

Encunrbered

to Subsequent

Year

Variance

Posit ive

(Negative)

Culrent:

Instruct ion:

Regular programs

Special programs

Vocational programs

Othel programs

Total instruction

Support services:

Student

Instructional staff
G eneral administration

Execut ive administration

School administration

Operation and maintenance of plant

Student transportation

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 ap p ropriations, expenditures,

other financing uses, and encumbrances

s n,569,477
3,071,080

t02,345

825,766

$ r 62,384

t45,045
246

155,949

$ $ r r,767,605

3,2t6,125
102,59t
981,7 t 5

$ 35,744

16,068,036 r5,568,668 35.744 463,624

3,450

1,449,325

706,224

65,786

I,095,235
2,126,657

2,268,351

222,367

t,494,145

6s8,271

99,134

t,095,235

2,082,258

2,065,378

135,724

(44,820)

51,403

(33,348)

44,399

202,973

86,643

3,450 7,933,945 't,630,145 307,250

1,698,752

I,883,398

1,736,800

1,884,305

(38,048)

(e07)

3,582, I 50 3,62t,t05 (38,955)

97,376 t64,345 321,578 11,s21 (71,378)

55,500 110,946 (55,446)

$ 100,826 $ 27,803,976 527,252,442 $ 47,265 $ 60s,095
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SCHEDALE 3

DRESDEN SCHOOL DISTRICT
Major General Fund

Schedule of Changes in Unassigned Fund Balance (Not-GAAP Budgetary Basis)
For the Fiscal Year Ended June 30,2021

Unassigned fund balance, beginning

Changes:

Unassigned fund balance used to reduce school district assessment

2020 -2021 Budget summary :

Revenue shortfall (Schedule l)
Unexpended balance of appropriations (Schedule 2)

2020-2021 Budget surplus

Decrease in nonspendable fund balance

Unassigned fund balance, ending

$ (310,709)

605,095

$ 861,107

(200,000)

294,386

t66

$ 955,659
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SCHEDULE 4

D RES D EN SC HOO L D ISTR I CT
N on nnjor G ovem men ln I Fu tt ds

Combi n i n g Bal on ce S h eet

June 30, 2021

M iddle

School

Food

Service

HiCh

School

Food

Selvice

Capital

Project

Fund

Special Revenue Funds

M arch

Intensive

Turf
Fields Total

ASSETS
Cash and cash equivalents

LIABILITMS
Accounts payable

FT]ND BAI,ANCES
Restricted

Committed

Total fund balances

Total liabilities and fund balances

$ I1,057 $4r,328 s20,706 $ 32,790 $ 105,881

$11,057 $4r,328 S $ $ 52,38s

32,790 32,790

20,70620,706

20,706 32,790 53,496

$ r r,057 $41,328 $20,706 $ 32,790 $ 105,881
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SCHEDULE 5
D RES D EN SCHOO L D ISTRI CT
N on nmjor G overn nrcn lol Fu n ds

Co mbi n i n g S ch ed u I e of R even u as, Expe n d i lu res, n n d C h n n g es i n Fu n d B ol an ces

Forthe Fiscol Year Eudei June 30, 2021

Special Revenue Funcls

M iddle

School

Food

Service

l-l igh

School
'Iroocl

Service

M arch

Intensive

Cap ital

Pro.iect

Fund

Turf
Fields

REVENUES

Other local

Net change in fund balances

Fund balances (deficit), beginning

Fund balances, ending

$177,246 $287,3r0 $ 37,990 $

Total

$ 502,546

42,388

544,44'7

EXPENDITURES
Current:

Instruction
Noninstructional services

Total expenditures

42,388

212,s69 331,878

2t2,569 331,878 42,388

Deficiency ofrevenues under expenditures (35,323) (44,568) (4,398)

OTHER FINANCING S OURCES
Transfers in 42,306 61,140 7,500

586,83s

(84,289)

I 10,946

6,983

(6,e83)-$- -

16,572

(16,572)-s-
3,102

17,604
-s-zd,l06

32,790-g3rjr6-

26,657

26,839
53,496
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SCHEDULE 6
D RESDEN SCHOO L D ISTRI CT

Stu denl Acti vi tJt Fu n ds

Combi n i ng Bol nn ce S h eet

June 30,2021

Student Activity Funds

M iddle

School

Hi$r
School

Hanover

Athletics Total

ASSETS
Cash and cash equivalents

Investments

Total assets

LIABILITIES
Interfund payable

FUND BAI,ANCLS
Assigred

Total liabilities and fund balances

s 27,652

$ 27,652 $ 196,799 $ 49,501 $273,952

$ 7,395 $ r,90s $ 13,946 $ 23,246

20,257 194,894 35,555 250,706

s27,652 $196,799 $49,50r $273,952

$ r38,981

57,818

$ 49,501 $216,134
57,818
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SCHEDULE 7

DRESDEN SCHOOL DISTRICT
Student Activity Funds

Combining Schedule of Revetrues, Expenditures, nnd Chonges in Fund Bolonces
For lhe Fiscnl Year Ended June 2021

Student Activity Funds

Middle High Hanover
School School Athletics Total

REVENUES
Other local

EXPENDITURES
Current:

Instruction

Net change in fund balances

Fund balances, beginning, as restated (see Note 16)
Fund balances, ending

$ 882 $ 97,1s2 $ 293,908 $ 399,942

10,895 90,047 291,120 392,062

(2,013) 7,105 2,788 7,880

22,270 187,789 32,767 242,826

W- Tl9Z,g-.9-4- TF T-150,-?0-6-
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