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INDEPENDENT AADITOR'S REPORT

To the Members of the School Board
Norwich School District
Norwich, Vermont

Report on the Audit of the Financial Statements

Opinions

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

information of the Norwich School District, as of and for the year ended June 30, 2024, and the related notes to the financial

statements, which collectively comprise the Norwich School District's basic financial statements as listed in the table of contents.

In our opinion, the accompanying financial statements present fairly, in all material respects, the respective financial position of
the governmental activities, each major fund, and the aggregate remaining fund information of the Norwich School District, as of
June 30, 2024, andthe respective changes in financial position and the respective budgetary comparison for the major general and

grants funds for the year then ended in accordance with accounting principles generally accepted in the United States of America.

Basisfor Opinions

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

responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial

Statements section of our report. We are required to be independent of the Norwich School District and to meet our other ethical

responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our audit opinions.

Emphasis of Matter - Change in Accoanting Principle

As discussed in Note 2-C to the financial statements, in the year ending June 30, 2024,the School District adopted new accounting

guidance, GASB Statement No. 100, Accounting Changes and Error Corections - an Amendment to GASB Statement No. 62.

Our opinion is not modified with respect to this matter.

Re sp onsib ilities of Management for th e Financial Statements

The Norwich School District's management is responsible for the preparation and fair presentation of the financial statements in

accordance with accounting principles generally accepted in the United States of America, and for the design, implementation, and

maintenance of internal conffol relevant to the preparation and fair presentation of financial statements that are free from material

misstatement, whether due to fraud or eror.

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered in the

aggregate,that raise substantial doubt about the Norwich School District's ability to continue as a going concern for twelve months

beyond the financial statement date, including any currently known information that may raise substantial doubt shortly thereafter.

Auditor's Responsibilitiesfor the Audit of the Financial Statements

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

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

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

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



Norwich School District
Indep en de nt A uditor's Rep o rt

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

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

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

In performing an audit in accordance with GAAS, we:

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

. Identi$ and assess the risks of material misstatement of the financial statements, whether due to fraud or etror, and design

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

regarding the amounts and disclosures in the financial statements.
r Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Norwich School District's

internal control. Accordingly, no such opinion is expressed.

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

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

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

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

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

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

Req uire d S app leme ntary Info rmatio n

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

the basic financial statements:

o Management's Discussion and Analysis,
e Schedule of the School District's Proportionate Share of Net Pension Liability - VMERS,
o Schedule of School District Contributions - Pensions - VMERS,
o Schedule of the School District's Proportionate Share of Net Pension Liability - VSTRS,
. Schedule of School District Contributions - Pensions - VSTRS,
. Schedule of the School District's Proportionate Share of Net Other Postemployment Benefits Liability - VSTRS,

. 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 infonnation is the responsibility of management and, although not a part of the basic financial statements, is required by the

Governmental Accounting Standards Board who considers it to be an essential part of financial reporting for placing the basic

financial statements in 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.

S upp lementary Info rmatio n

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

School District's basic financial statements. The combining and individual fund schedules are presented for purposes of additional

analysis and are not a required part of the basic financial statements.

The combining and individual fund schedules are the responsibility of management and were derived from and relate directly to

the underlyingaccounting 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. In 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.

?I.ODZI J< & S AATDE"A O ATMarch 12,2025

Concord, New Hampshire
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NORWICH SCHOOL DISTRICT
Norwich, Vermont

Management's Discussion and Analysis (MD&A) of the
Annual Financial Report for The Year Ended June 30' 2024

The Superintendent of Schools and Business Administrator of School Administrative Unit (SAU)

#70, as management of the Norwich School District, Norwich, Vermont (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, 2024. This discussion and analysis is prepared in accordance

with the provisions of the Governmental Accounting Standards Board Statement 34 (GASB 34)' We

"n"ou.ug" 
readers to consider the information presented here in conjunction with additional information

found within the body of the annual audit.

F'INANCIAL HIGHLIGHTS

The District's total net position for the year ending June 30, 2024,was $1,790,780. The District's

net position decreased by $122,221, or 6.39Yo between July 1, 2023 and June 30, 2024' The District's total

net position included $1,600,872 in capital assets net of debt. The District's long-term obligations of
$1,5b2,396 consisted of $1,076,166 in long term notes payable, $161,532 in post-employment benefits,

$18,702 in compensated absences and $250,996 in net pension liability. These liabilities are reflected as a

decrease in net position.
During the year, the District's consolidated expenses of $17,051,141 were $122,227 more than

revenues of $ t O,qZS,q I 4. Revenues consist of: charges for services; operating grants and contributions; and

general revenues (which consist oflocal and state property tax assessments, state and federal grants, earned

interest and contributions not restricted as to purpose).

OVERVIEW OF FINANCIAL STATEMENTS

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

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

The District's annual financial report consists of four elements: (1) 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 Districi's operations in more detail than the government-wide statements. The

gorr"*-"nlal funds statements tell liow the District's services were financed in the short term as well as what

remains for future spending.
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.

Government-Mde Financial Statements

The Government-wide Financial Statements show functions of the District that are principally

supported by property taxes and intergovernmental revenues as Govemmental Activities' Intergovernmental

."uinu". inciude local, state, and federal monies. The governmental activities of the District include

instruction, support services, operation and maintenance of plant, student transportation and operation of
non-instructional services. Taxes and intergovernmental revenues also support fixed assets and related debt'

J



Norwich School District' Norwich Vermont
Management Discussion and Analysis for Fiscal Year 2024

Fund Financial Statements

A fund is a self-balancing group of related accounts that is used to maintain control over resources

that the District segregates for specific activities or objectives. Fund definitions are part of a uniform

accounting system and chart of accounts mandated by the federal and state governments for all school

districts. ih" Dirtri.t 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 Vermont through

the "Annual Statistical Report" and other periodic reports.
All of the funds of the District are reported herein as governmental funds. The General Fund,

including expendable trust funds, as well as the special revenue and capital project funds: Food Service

Fund, Giants Fund, Medicaid Fund, and the Special Gifts Fund are all reported as Governmental Funds, and

are consolidated in the governmental funds statements.

Notes To The Financial Statements

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

in the government-wide and fund financial statements.

GOVERNMENT-WIDE F'INANCIAL ANALYSIS

Net position may serve, over time, as a useful indicator of a government's financial position' The

largest portion ofthe District's net position is unrestricted. The District uses 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 noted that the resources needed to

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

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

results of activities, the acquisition and payment of debt, the acquisition and disposal of capital assets, and

the depreciation of capitai 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

convention, thus the depreciated value of a District asset, as reflected in these reports, does not reflect an

asset's useful, market, or replacement value. Comparative Net Position for the periods ending June 30,2023

and June 30,2024 are shown below. A portion of the net position is invested in capital assets. Unrestricted

net position represents those assets that are available without constraint to finance day-to-day operations.

Summarv ofNef Position - Two Year Comnarison

2024 (As restated)

o/o

Change

2023-2024

Assets

Current Assets

Capital Assets

Total Assets 3 947 745 35.41o/o

-lO.97YoDeferred Outflows of Resource s I11.993 125,791 (13,798)

2023 Change

2023-2024

$ 1,843,740

140

$ 955,237

1,720,898

2,676,135

s 888,503

59,242

93.01%

3.Mo/o

Liabilities
Other Liabilities

Long Term Liabilities

Total Liabilities

Deferred Inflows of Resources

Net Investment in Capital Assets

Reshicted Net Position

Unrestricted Net Position

Total Net Position

353,042

1,507,396

1,860,438

84.655

314,832

483,770

38,210

798.602 1,061,836 132.96"/o

12.l4o/o

2ll.5V/o

90.317 (5,662) -6.2't%

1,600,872

1,045,017

(855,10e)

1,720,898

106,277

85,832

(120,026)

938,740

(940,94r)

-6.97o/o

883.30%

-1096.260/o

$ 1,790,780

4

_$__lp-lr,0q2_ s (122,2271 -6.39oh



Norwich School District, Norwich Vermont
Manasement Discussion and Analysis for Fiscal Year 2024

Comparative Statement of Activities

The Comparative Statement of Changes in Activities provides an important record of overall

expenditures and revenues for the fiscal year. The government-wide financial statements provide a summary

of governmental activities. The amounts discussed below are all displayed inthe2-yeat comparative table

below. During 2023-24 the District's total revenues were $16,928,914; total expenses were $17,051,141

resulting in a decrease of net position of $122,227 .

The largest part of the Dishict's revenues, $13,614,326150.4%l came from the local property tax

levy. Here, since it is nominally a state tax "returned" to the District, it is termed "Unrestricted Grants and

Contributions". Other revenue sources include federal and various state categorical grant programs. This

revenue statement includes all revenues from local, state, and federal sources. Program expenses decreased

by $60,181 or 0.35Yo from FY23 toFY24 due in large partto a decrease in operation & maintenance of plant

expenses. Norwich's assessment to Dresden is based on a per-pupil cost pro-ration.
The District's expenses were largely for instruction$6,237,928 and support services $2,114,119, ot

48.99%. An intergovernmental transfer of $8,235,952 149.30%l recognizes the cost of educating the

District's 7th through 12th graders at the Dresden School District's Hanover High and Richmond Middle
schools. Depreciation accounts for $157,430 of total expenses with non-instructional services and facilities
acquisition and construction costs totaling the balance of $305,712.

June 30, June 30' 2023

2024 (As restated) Chanse

Change in
o

Reve nues

Program Revenue

Charges for Services

Operating Grants & Contributions

General Revenue

Unrestricted Grants and Contributions

Unrestricted Investment Income

Miscellaneous

Total Revenues

Program Expenses

Instruction

Support Services:

Student

Instructional Staff
General Administration

Executive Administration

School Administration

Operation and Maintenance of Plant

Student Transportation

Noninstructional Services

Interest on Long-Term Debt

Facilities Acquisition and Construction

Intergovernmental Transfers

Depreciation - unallocated

Total Expenses

Change in Net Position

Net Positor\ beginning

Net Position, ending

16,928,914 16,437,365

$$ 24,644

3,200,672

28,487

3,1s9,731

13,t76,615

55,849

r6.683

(3,843)

40,941

-13.49%

l.30Yo

3.32o/o

34.16%

-14.Olo/o

2.99o/"

$

13,614,326

74,927

14,345

437,711

19,078

(2,338)

491,549

6,237,928 6,084,804

212,069

174,812

59,893

306,695

537,947

657,573

280,941

22t,616
224

t53,124 2.52%

212,417

2t1,233

42,572

317,575

s70,294

4s1,757

308,271

155,048

348

36,42r
(17,32r)

10,880

32,347

(205,816)

27,330

(66,568)

(224)

150,664

(184,564)

3,198

0.16%

20.83%

-28.92Vo

3.55Yo

6.UlYo

-31.30Yo

9.73%

-30.04%

-100.00%

100.00%

-2.19%

2.07%

-0.35%

81.860/o

'26.05Yo

150,664

8,235,952

157.430

8,420,516

154,232

17,051 .t4t 17,1rt,322 (60,181)

(122,227)

1,913,007

(673,es7)

2.586.964

551,730

(673,9s7)

$ (122,227j

5

$1. 780 $ 1,913,007 -6.39o/o



Norwich School District' Norwich Vermont
Manasement Discussion and Analvsis for Fiscal Year 2024

FUND FINANCIAL STATEMENTS

General Fund

The Norwich School District governmental funds include the General Fund, the Grants Fund, and 2

capital project funds as well as Other Governmental Funds including Medicaid, Food Service and Special

Gifts. The School District uses separate fund accounting for each of its funds to ensure and demonstrate

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 school. 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 supported by locally raised taxes.

Exhibit D- l and Schedules 1,2, and 3 detail general fund activity for FY2024. Budgeted revenues

totaled $15,180,400 including the use of $302,022 from fund balance; actual revenues equaled $15,165,045'
Revenue variances arose from the following sources: Transportation reimbursement $2,692 less than

budgeted; Extraordinary Aid Reimbursement: $i02,058 less than budgeted; Tuition: $10,354 more than

budgeted; Investment Earnings and State Aid/Block Grant are $71,321and $9,540 more than budgeted' At
$I3,614,326, property taxes (here termed: "Educational Spending Fund") comprise 89.77% of general fund

revenues. Revenues ended with a negative variance of $15,355.
Exclusive of the assessment to the Dresden School District of $8,235,952 (aseparate legal entity

which is responsible for education of Norwich students in grades 7-Iz),the cost of Marion Cross Schools K-
6 instruction makes up 66.6% of all general fund expenditures in the amount of $4,555,546; while Support

Services comprise 31.2% of local expenditures in the amount of $2,131,688. The remaining2.2Yo includes

facilities upgrades and other outlays in the amount of $155,385. Expenditures and other financing sources

ended with a positive variance of $423 ,7 l0.

Other Funds

Activity for the "Food Service," "special Gifts" and Medicaid are shown on Schedules 4 and 5.

Ending fund balances for each ofthese funds were $0, $45,668, and $148,1 19.

CAPITAL ASSETS AND DEBT ADMINISTRATION

Capital Assets

On June 30, 2024, the District reported capital assets of $1,780,140 (net of accumulated

depreciation), on a range of capital assets, including land and improvements, buildings and improvements,

and machinery and equipment. The District annually invests in new furnishings, computers and peripherals,

printed media, and musicaUathletic equipment.

No rwich Schoo I Dis trict Gove rnme ntal Activitie s

Capital Assets - Two Year Comparison

Governmental Activitie s

2024 2023

$Land

Construction In Progress

Land Improvements

Building & Building Improvements

Equipment & Vehicles

Total Historical Costs

Total Accumulated Depreciation

Net Capital Assets

2,500

179,596

168,513

5,012,237

149,332

$ 2,500

Increase

(Decrease)

$-
179,596

52.500

o/o Increase

(Decrease)

0.00%

100.00%

0.00%

0.00%

54.22%

168,513

5,012,237

96,832

5,512,178

(3,732,038)

5,280,082

(3,ss9,184)

232,096

172.854\

4.400

4.86Vr

$ I,780.140

6

$ t,720,898 $ 59,242 3.44Vo



Norwich School District, Norwich Vermont
Management Discussion and Analysis for Fiscal Year 2024

Long-Term Debt

The Dishict has incurred new long term debt for the septic system and playground updates in the amount of
$1,076,166. The District's liability for "Other Post-Employment Benefits" (OPEB) at June 30,2024 is

reported at$161,532. The district has an additional $18,702 in compensated absences payable, and $250,996

in a pension related liability. The following table illustrates the changes and balances for all long-term

liabilities.

No rwich School Dis trict Gove rnrne ntal Activitie s

Long Term Debt - Two Year Comparison

Governmental Activities Incrcase 7o Increase

2024 2023 (Decrease) (Decre ase)

Note payable - direct bonowing

Compensated Absences

Net Pension Lilability

Other Postemployment Benefits

Total Long Term Debt $ 1,507,396 _$_l!tlzg_ $l

$ 1,076,166

18,702

250,996

161,532

t9428
261,104

203238

$ 1,076,166

(726)

(lo,l08)
41.706\

100.00%

-3.74%

-337%
-20.52%

$

(

2ll.59Vo:

FUTURE BUDGETARY IMPLICATIONS

Norwich residents 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.

ilonetheless, funding for education is a matter of concern in view of a changing economy and state legislation.

School policymakers constantly struggle with the challenges of operating the District's programs' With a

state financing system that relies heavily on a statewide property tax, changing property values in Norwich_

when comput"d *ith values elsewhere will put upward pressure on tax obligations, regardless of the level of
local speniing on schools. Further, since the system is based on per pupil, rather than total, costs, flat or

declining enrollments will also put upward pressure on tax rates. Further budgetary challenges will
undoubtldly include increases in health insurance, and necessary infrastructure upgrades including roofs.

School administrators are constantly mindful of the financial impact of school budgets on taxpayers. The

administration and school board 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. Residents

haue shown patience in that they have not let taxation issues detract from their financial support of their

schools.

Contactine 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:

Norwich School District
c/o School Administrative Unit #70

4l Lebanon Street, Suite 2

Hanover, New Hampshire 03755

7
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EXHIBITA
N O RIYI C H S C HOO L D IS TRI CT

Stolenwnl of Net Position

Jane 30, 2024

ASSETS
Cash and cash equivalents

Other receivables

Intergovernmental receivable

Prepaid items

Capital assets, not being depreciated

Capital assets, net of accumulated depreciation

Total assets

DF,FERRED OIJTFLOWS O F RES O I.JRCES

LIABILXTMS
Accounts payable

Accrued salaries and benefits payable

Noncurrent oblipt ions :

Due within one ye,r
Due in more than one year

Total liabilities

DEFERRED INFIJOWS O F RES OTJRCF.S

NET POSITION
Net investment in capital assets

Restricted

Unrestricted

Total net position

Govemmental

Activities

$ 1,630,381

41,949

157,820

13,590

r82,096
1,598,044

3,623,880

111,993

82,377

270,665

69,196

1,438,200

1,860,438

84,655

1,600,872

1,045,017

(855, 109)

$ 1,790,780

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

8



EXHIBITB
N ORWICH SCHOOL D ISTRICT

Stuement of Activities
For the Fiscal Year Ended June 30, 2024

Governmental activities :

Instruction
Support services:

student

Instructional staff
G eneral administrat ion

Executive administration

School administration

Operation and maintenance of plant

Student transp ortation

Noninstructional services

Facilities acquisition and construction

Intergovernmental transfers

Depreciation unallocated

Total governmental activit ies

Charges

Expenses Services

s 6,237,s28 s 24,472 $ 2,885,343 $ (3,328,113)

Program Revenues Net (Eryense)

Revenue and

Change in
Net Position

for
Operating

Grants and

Contributions

212,417

211,233

42,572

317,575

s70,294

451,757

308,271

155,048

150,664

8,235,9s2

rs't,430

35,897

112,266

167,166

(2t2,417)
(17s,336)

(42,s72)

(317,s7s)
(570,294)

(4s1,7s7)

(1e6,005)

12,290
( l 50,664)

(8,23s,952)

(157,430)

172

$ 17,051,141 $ 24,644 $ 3,200,672 (13,825,825)

General revenues:

Grants and contributions not restricted to specific programs

Interest

Miscellaneous

Total general revenues

Chanp in net position

Net position, beginning as restated (see Note 14)

Net position, ending

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

9

13,614,326

74,927

t4,345
13,703,598

(122,227)

1,913,007

$ 1,790,780



EXHIBITC-l
NORIYICH SCHOOL D ISTRICT

Govemmental Funds

Balance Sheet

June 30' 2024

General Grants

Playground

Capital

Project

Other Total

Septic Govemmental Governmental

Capital Project Funds Funds

ASSETS
Cash and cash equivalents

Accounts receivable

Intergovemmental receivable

Interfund receivables

Prepaid items

Total assets

LIABIUTTF'-S
Accounts payable

Accrued salaries and benefits payable

Interfund payable

Total liabilities

DEFERRED INFIJOWS OF RES OTJRCES

Unavailable revenue - donations

Unavailable revenue - student balances

Total deferred inflows of resources

FUND BAI,AI\CES
Nonspendable

Restricted

Committed

Unassigned

Total fund balances

Total liabilities, deferred inflows

of resources, and fund balances

$ 564,630

16,949

50,494

72,452

I 3,590

$

74,829

$ r,630,381

41,949

157,820

72,452

13,590

$ 718,1 l5 $ 74,829 $267,570 $ 629,328 g 226,3s0 $1,916,192

$ 48,461 $ 5,086 $

270,665

- 68,843

$ $ 28,830

3,609

$ 82,377

270,665

72,452

319,126 73,929 32,439 425,494

100 900
124

1,000

124

100 900 124 1,124

13,590
148,1 l9

45,668

1 3,590

1,045,017

89,510

341,457

267,570 629,328

43,842

341,457

398,889 267,570 629,328 193,787 1,489,s74

$718,n5 $ 74,829 $ 267,570 s 629,328 $ 226,350 $1,916,192

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



EXHIBITC.2
NORWICH SCHOOL D ISTRICT

Reconciliation of the Balance Sheet - Govemmcntal Funds to the Stalentent of Net Position

June 30, 2024

Total fund balances of govemmental funds (Exttibit C-l)

Amounts reported for governmental activities in the Statement of Net

Position are different because:

Capital assets used in govemmental 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 defened inflows ofresources are not due and payable in the current

year, and therefore, are not reportod in the governmental funds as follows:

Deferred outflows of resources related to pensions, VMERS

Deferred inflows of resources related to pensions, VMERS

Deferred outflows of resources related to OPEB, Single Employer

Defened inflows of resources related to OPEB, Singfe Employer

Interfund receivables and payables between governmental funds are

eliminated on the Statement of Net Position.

Receivables

Payables

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

therefore, are not reported in the pvernmental funds.

Note
Compensated absences

Net pension liability
Other p ostemp loy ment benefltts, Single Emp loy er

$ 5,512,178

(3,732,038)

$ 98,177

(50,685)

13,8 l6
(32,846)

$ (72,452)

72,452

$ 1,076,166

18,702

250,996

161,532

$ 1,489,574

1,780,140

28,462

(1,507,396)

$ 1,790,780Net position of govemmental activities (Exhibit A)

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBITC-3
NO RIYICH SCHOOL D ISTRICT

Govemmental Funds

Stalement of Revenues, Expendiures, and Changes in Fund Balances

Forthe Fiscal Year Ended June 30' 2024

General

Playground Septic

Capital Capital

Grants Project Project

Other

Governmental

Funds

Total
Governmental

Funds

REVA\UES
Other local

State

Federal

Total revenues

E)(PU{DITURES
Current:

Instruction
Support services:

Student

Instructional staff
G eneral administration

Execut ive administration

School administration

Operation and maintenance of plant

Student transp ortation

Noninstructional services

Facilities acquisition and construction

Total expenditures

Excess (deficiency) of revenues

over (under) eryenditures

orHER FTNANCTNG S OTJRCBS (US ES )
Transfers in
Transfers out

Intergovemmental transfers out

Note Proceeds

Total other financing sources (uses)

Net change in fund balances

Fund balances, beginning as restated (seeNote 14)

Fund balances, ending

35,897

4,900 I 50,148

1 5 1,833 40,182 139,086

6,839,067 256,447 40,182 139,086 239,359 7,s14,r41

8,176,482 11,938 8,009,152

$ I19,073

14,896,476

$$
8,617

247,830

$ 47,189

150,93 I
53,177

s 166,262

15,056,024

301,007

$

15,015,549 256,447 251,297 1s,523,293

4,555,546 215,650

2t2,417
175,336

42,572

3t7,575
s70,390

505,127

308,27t

89,211 4,860,407

212,417

211,233

42,572

317,57s

570,390

505,127

308,271

I 55,048

33 1,101

3,552 3,552
(3,552)

(8,235,952)

1,076,166

(3,552)

(8,23s,952)
3Q7,752 768,4r4

(8,23e,504)

(63,022)

46t,9ll
267,570 629,328-

3,5s2 (7,159,786)

15,490

t't8,297

849,366

640,208

$ 398,889 $ $ 267,570 s629,328

The Notes to the Basic Financial Statements are an integral part of this statement.
12
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EXHIBITC-4
NORWICH SCHOO L D ISTRICT

Reconciliation of the Statement of Revenues, Expenditurcs, and

changes in Fund Balances - Govemmental Funds to the statement of Aaivities

Forthe Fiscal Year Ended June 30' 2024

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

Amounts reported for govemmental activities in the Statement of Activities

are different because:

Governmental funds report capital outlays as expenditures, while govemmental

activities report depreciation expense to allocate those e4enditures over

the life ofthe assets. Capital outlay expenditures exceeded depreciation

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

Depreciation eryense

Transfers in and out between govemmental funds are eliminated on

the Statement of Activities.
Transfers in
Transfers out

Proceeds from issuing long-term liabilities provide current financial resources to

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

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

Issuance of notes

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

ofcurrent financial resources, thereforg are not reported as expenditures in

governmental funds.

Decrease 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 postemployment benehts liability and deferred

outflows and inflows of resources related to other postemployment benefits

Change in net position of govemmental activities (Exhibit B)

$

$

232,096

172,854)

(3,552)

3,552

$ 849,366

59,242

(1,076,166)

45,331

$( 122,227)

$ 726

(r7,58e)

62,194

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBITD-I
NORWICH SCHOOL D ISTRICT

Stalenant of Revenues' Eryenditurcs, and Changes in Fund Balance

Budget andActual (Non-GAAP Budgetary Basis)

Geneml Fund
For lhe Fiscal Year Ended June 30, 2024

REVEI.{LIES

Other local

State

Total revenues

E)(PEIIDITT]RES
Current:

Instruction
Support services:

Student

Instructional staff
G eneral administrat ion

Execut ive administration

School administration

Operation and maintenance of plant

Student transp ortation

Facilities acquisition and construction

Total erpenditures

Excess of revenues over eryenditures

OTHER FINAI{CING S OURCES (US ES )
Transfers in

Transfers out

Intergovernmental transfers out

Total other financing sources (uses)

Net change in fund balance

Increase in nonspendable fund balance

Unassigred fund balance, beginning as restated (see Note l4)

Unassigned fund balance, ending

$ 39,218 $ 119,073 $ 79,855

14,99r,686 r4,896,476 (9s,210)

15,030,904 15,015,549 (15,355)

4,832,579 4,5s5,546 277,033

Original

and Final

Budget Actual

Variance

Positive

(Neptive)

13,802

20,362

(9,e88)

550

51,777

95,s59
(34,833)

414,262

9,448

$408,355

226,219

195,698

32,446

3t7,575
555,113

556,904

399,936

l 17,000

212,417

175,336

42,434

317,s75

554,563

505,127

304,377

151,833

7,233,470 6,8 19,208

7,797,434 8,196,341 398,907

149,496

(13,000)

(8,235,952)

r49,496
(3,ssz)

(8,23s .952)
(8,099,456)

$ (302,022)

(8,090,008) 9,448

106,333

(10,227)

245,35r

$ 34r,457

The Notes to the Basic Financial Statements are an integral part of this statement.
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EXHIBITD-2
NORWICH SCHOO L D ISTRICT

Stalement of Revenues, Expenditurcs, and Changes in Fand Balance

Budget and Actual (GAAP Basis)

Gmnts Fund
For the Fiscal Year Ended Jane 30, 2024

Original Final Actual

$

Budpted Amounts

Variance

Positive

(Negative)

$

REVENTJES

State

Federal

Total revenues

E)(PEI\DITT]RE.S

Cunent:

Instruction
Support services:

Instructional staff
Noninstructional services

Total expenditures

Net change in fund balance

Fund balance, beginning

Fund balance, ending

$ 8,617

247,830
$ 8,617

247,830

256,447 256,447

2ts,6s0 21s,650

35,897

4,900

35,897

4,900

256,447 256,447

$$$

e_

The Notes to the Basic Financial Statements are an integral part of this statement'
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NORWICH SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2024

Government-wide and Fund Financial Statements

Measurement Focus, Basis of Accounting, and Financial Statement Presentation..

Prepaid Items
Capital Assets
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NOTE
I
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l-B
l-c
l-D
1-E
l-F
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1-H
l-I
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Supplemental Retirement Plan ........'.'.
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NORWICH SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2024

NOTE 1 _ SAMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Norwich School District, in Norwich Vermont (the Schoot District), have been prepared in

conformity with accounting principles generally accepted in the United States of America as applied to government units (hereafter

referred to as generally accepted accounting principles (GAAP)), as prescribed by the Governmental Accounting Standards Board

(GASB) and other authoritative sources. The Norwich School District's significant accounting policies are described below'

1-A Reporting EntrA

The Norwich School District is a municipal corporation governed by an elected 5-member School Board. In evaluating how to
define the School District for financial reporting pu{poses, management 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 forth by GASB Statement No. 39,

Determininglilhether Certain Organizations are Component (Jnits - an Amendment of GASB Statement No. 14. The School

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

1-B Government-fl,ide and Fund Financial Statements

The Government-wide Financial Statements (i.e., the Statement of Net Position and the Statement of Activities) report information
on all of the nonfiduciary activities of the primary government. Generally, the effect of interfund activity has been eliminated from

these statements. Governmental activities normally are supported through assessments and intergovernmental revenues

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

School Dishict's non-fiduciary assets, deferred outflows of resources, liabilities, and deferred inflows of resources, including
capital assets and long-term liabilities, with the difference being reported as net position.

The Stqtement 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 (l) charges to customers

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

and contributions that are restricted to meeting the operational requirements of a particular function. Assessments and other items

not meeting the definition ofprogram revenues are repofied instead as general revenues. Resources that are dedicated internally

are reported as general revenue rather than program revenue.

Separate financial statements are provided for governmental funds. Major individual governmental funds are reported as separate

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

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

The effect of interfund activity has been eliminated from the government-wide fr-nancial statements.

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

Government-wide Financial Ststemen s - The government-wide financial statements are reported using the economic resources

meqsurementfocus andthe accruql basis ofaccounting. Revenues are recorded when earned and expenses are recorded when the

liability is incurred, regardless of the timing of related cash flows. Grants and similar items are recognized as revenue as soon as

all eligibility requirements imposed by the provider have been met.

Governmental Fund Financial Statements - Governmental fund financial statements are reported using the curcent financial
resources measurement focus and the modiJied accrual basis of accounting. 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 liabilities of the current period. For this purpose, the School District generally considers revenues to be

available if they are collected within 60 days of the end of the current fiscal period, with the exception of reimbursement based

grants, which use a period of one year. District assessments, intergovemmental 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 ofthe current fiscal

period. Expenditure-driven grants are recognized as revenue when the qualiffing expenditures have been incurred and all other

grant requirements have been met. All other revenue items are considered to be measurable and available only when cash is

received by the govemment.
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NORWICH SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2024

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

as well as exp-endituris related to long-term liabilities including compensated absences and claims and judgments, are recorded

only when payment is mature and due.

Financial Srukment presentation - Afund is a separate accounting entity with a self-balancing set of accounts. Fund accounting

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

manag-ment by segregating transactions related to certain government functions or activities.

The School District reports the following major governmental funds:

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

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

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

and facilities acquisition and construction. Undei GASB Statement No . 54, Fund Balance Reporting and Governmental

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

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

to accomplishing the various objectives of the grantor agencies'

playground Capital project Fund - the Playground capital project fund accounts for the activity pertaining to the

construction/renovation of the School District's playground.

Septic Capital project Fund - the Septic capital project fund accounts for the activity pertaining to the

construction/renovation of the School District's septic system.

Nonmajor Funds - The School District also reports three nonmajor governmental funds.

l-D Cash and Cash Equivalents

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

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

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

"cash and cash equivalents."

I-E Receivables

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

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

receivables.

I-F Prepaid Items

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

as the items are used.

I-G Capital Assets

Capital assets are reported in the government-wide financial statements but are not reported in the fund financial statements.

Capitat assets are defined by the School District as assets with an initial individual cost of more than $5,000 and an estimated

ur"frl tif" in excess of one ylar. Such assets are recorded at historical cost or estimated historical cost if purchased or constructed.

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

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

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

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

focus. Generalcapital assets are assets of the School Ditt i"t as a whole. When purchased, such.assets are recorded as expenditures

in a govemmentai fund and capitalized as assets in the government-wide Statement of Net Position.
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NORWICH SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JaNE 30,2024

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

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

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 20-40

Equipment and vehicles 5

I -H I nterfun d A ctiv itie s

Interfund activities are reported as follows:

Interfund Receivubles and Payables - Activity between funds that is representative of lending/bonowing arrangements

outstanding at the end of the fiscal year is referred to as "due tolfrom other funds" (i.e., the current portion of interfund loans). All
other outstinding balances between funds are reported as "due to/from 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 iepayment. In governmental funds, transfers are reported 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.

1-I Deferred Outflows/Inflows of Resources

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

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

has two items that quaiitr, for reporting in this category. Defened outflows related to pensions and deferred outflows related to

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

recognized over future years.

Deferred inftows of resources, aseparate financial statement element, represents an acquisition of net position or fund balance that

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

,iurnu.r are measurable, they are not available. Available means collected within the current year or expected to be collected

soon enough thereafter to be used to pay liabilities of the current year. The School has four types of items which qualify for

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

Statement of Net Position for various estimate differences that will be amortized and recognized over future years. In addition,

unavailable revenue from user charges and donations arises when the related funds are collected in advance ofthe services being

performed.

1-I Long-term Obligations

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

govemmental activities Statement of Net Position.

l-K Compensuted Absences

General leave for the School District 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 as set forth by the School District's personnel policy.

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

an expenditure and a funA tiaUitity of the govemmental fund that will pay it. Amounts of vested or accumulated general leave that

ur" 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.
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NORWICH SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JaNE 30,2024

l-L Defined Benejit Pension Plan

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

amended by GASB Statement No. 71, Pension Transitinfor Contributions Made Subsequent to the Measurement Date tequfues

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

hefenea inflows-of resources, aid pension 
-e*pinr", 

and schedules have been prepared to provide employers with their calculated

proportionate share of thes. u*ountr. The cbllective amounts have been allocated based on employer contributions during the

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

The schedules prepared by Vermont Municipal Employees Retirement System, and the Vermont State Teacher's Retirement

System, audited- by the plan's independent uodito.r, riqui.. management to make a number of estimates and assumptions related

to the ieported amounti. Due to the inherent naturJ and uncertainty of these estimates, actual results could differ, and the

differences may be material.

I-M Postemployment BeneJits Other Than Pensions (OPEB)

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

Vemont Stute Teacher,s Retirement Sysrem (VSTRS)- The School District is a member of VSTRS, a cost-sharing multiple

employer OpEB plan with a special funding situation as defined in GASB Statement No . 7 5, Accounting and Financial Reporting

for'pistemployment Benefits-Other Than Pensions, the State of Vermont is the sole conffibutor to the plan and is considered a

none1nployer lontributing entity. Employer contributions are required by statute to be made by the State on behalf of member

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

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

and deferred inflows of resources as noted in ttote I l-A. The School District recognizes OPEB expense and revenue equal to the

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

Single Employer plan - For purposes of measuring the total OPEB liability, deferred outflows of resources and defened inflows

of risources related to OpEB, and OpEB expense, information has been determined based on the School District's actuarial report.

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

I-N Net Position/Fund Balances

In the Govemment-wide Financial Statements, net position is reported in the following categories:

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

balances of notes 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) o. ure i-posed by law through constitutional provisions or enabling legislation'

The School District typically-uses r.itriit.O utrets 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 Bulunce Classijications - GASB Statement No. 54, Fund Balance Reporting and Governmental Fund Type Definitions,

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

constraints:

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

contractually required to be maintained intact.

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

creditors (such as through a debt covenant), grantors, contributors, or laws or regulations of other govemments; or (b) imposed

by law through constitutional provisions or enabling legislation.
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NORWICH SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2024

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

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

,g,loou", or changes the specified use by taking the same type of action that was employed when the funds were initially

committed. This classificition also includes contractual obligations to the extent that existing resources have been specifically

committed for use in satisffing those conhactual requirements'

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

reskicted nor committed. 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, committed, or assigned for a specific purpose.

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

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

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

1-O Use of Estimates

The preparation of the accompanying basic financial statements in conformity with generally accepted accounting principles in the

United States of America requirLs management to make estimates and assumptions that affect the reported amounts of assets'

deferred outflows of resources, liabilities, and deferred inflows of resources and disclosures of contingent assets and liabilities at

the date of the financial statements and the reported amounts of revenues and expenditures/expenses during the reporting period.

Actual results could differ from those estimates.

NOTE 2 _ STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY

2-A Budgetary Information

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

accounti;g system in accordance withvarious legal requirements which govern the School District's operations. At its annual

meeting, the School District adopts a budget for tle current year for the general fund. The School Board has voted and accepted

the fediral grants awarded to the District through the year, so these amounts are reported as a final budget for the grants fund.

Except as riconciled below, the budget was adopted on a basis consistent with United States generally accepted accounting

principles.

Management may 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) areiecognized, is employed in the governmental funds. Encumbrances are not the equivalent

ofexpenditures, ind are therefore, reported as part 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 ofbeginning unassigned fund balance to achieve that end. In the

fiscal year 2024, $302,022 of the beginning general fund unassigned fund balance was applied for this purpose.

2-B Budgetary Reconciliation to GAAP Bssis

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

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

on a basis of cash r"i"iptr, disbursements, and encumbrances. The Statement of Revenues, Expenditures, and Changes in Fund

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

the budgetary basis and GAAP basis of accounting for the major grants fund.
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Differences between the budgetary basis and GAAP basis of accounting for the general fund are as follows:

Revenues and other furancing sources:

Per Extribit D-l (budgetary basis)

Adjustment:

Basis difference:

GASB Statement No. 54:

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

Per Exhibit C-3 (GAAP Basis)

$ 15,165,045

(149,496)

$ 15,015,549

Erpenditures and other hnancing uses:

Per Extribit D-l (budgetary basis)

Adjustment:

Basis difference:

Encumbrances, beginning

Per Extribit C-3 (GAAP basis)

$ r5,058,712

19,859

$l

2-C Change in Accoanting Principle

During the fiscal year, the School District adopted Govemmental Accounting Standards Board (GASB) Statement No. 100,

Accointing Chan[es and Ercor Conections - ai Amendment of GASB Statement No. 62. This statement will improve the clarity

and consisienry olth" accounting and financial reporting requirements for accounting changes and error conections.

DETAILED NOTES ON ALL FUNDS

NOTE 3 _ CASH AND CASH EQUIVALENTS

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

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

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

,nd, th. carrying amount of the School District's deposits was $1,630,381 and the bank balances totaled $2,015,671; petfy cash

totaled $400.

NOTE 4 _ RECEIVABLES
Receivables at June 30,2024, consisted of accounts and intergovernmental amounts arising from tuition, Medicaid, grants, and

school lunch program. Receivables are recorded on the School District's financial statements to the extent that the amounts are

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

NOTES_CAPITALASSETS
Capital asset activity for the year ended June 30, 2024 consisted of the following:

Balance,

beginning Additions

At cost:

Not being depreciated:

Land

Construction in Progess
Total capital assets not being depreciated

Being depreciated:

Land improvements

Buildings and building imp rovements

Equipment and vehicles

Total capital assets being depreciated

Total capital assets

$ 2,500 $

179,596

2,500 179,596

52,500

Retirements

$

Balance,

ending

$ 2,500

179,596

182,096

168,5 13

5,012,237

96,832

168,5 l3
5,0t2,237

149,332

5,277,582
5,280,082

52,500

232,096
(Continued)
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Balance,

beginning Additions Retirements

Balance,

ending

Capital Assets activity continued

Less accumulated dePreciation:

Land improvements
Buildings and building improvements

Equipment and vehicles

Total accumulated deP reciation

Net book value, capital assets being depreciated

Net book value, all capital assets

(101,5 r 9)
(3,392,ses)

(65,070)
(3,559, r84)
1,718,398

-$ 1J2o$e8

(3,617)
(1 59,486)

(e,7st)
(172,8s4)
(120,3s4)

_$ 59242 e_

(105,136)
(3,5s2,081)

(74,821)
(3,732,038)
1,598,044-smo,t+o

allocated to each function are as follows:
Instruction

Unallocated

Total depreciation eP ense

Depreciation expense was charged to functions of the School Dishict based on their usage of the related assets' The amounts

$ rs,424
157,430

s t72,854

NOTE 6 _ INTERFAND BALANCES AND TRANSFERS

Interfund receivable and payable balances consisting of overdrafts in pooled cash and budgetary transfers at June 30,2024 ate as

follows:
Receivable Fund Payable Fund

General Grants

Nonm4jor

Interfund transfers during the year ended June 30,2024 are as follows

Nonmajor

Fund

Transfers out:

General fund

Transfers are used to: (l) move revenues from the fund that is required to collect them to the fund that is required or allowed to

expend them; and (2) use unrestricted revenue collected in the general fund to finance various programs accounted for in other

funds in accordance with budgetary authorizations.

NOTE 7 _ DEFERRED OUTFLOWS/INFLOWS OF RESOARCES

Deferred outflows of resources at June 30,2024 consist of the following:

Govemmental

Activities

Amount

T-6gs43
3,609w

$ 3,552

Amounts related to pensions, VMERS, see Note 9

Amounts related to OPEB, Single Employer, see Note I I

Total defened outflows ofresources

$ 98,177

13,816

$ l1 1,993
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Defened inflows of resources at June 30,2024 consist of the following:

Donations collected in advance of eligible expenditures being made

Student lunch fees collected in advance

Amounts related to pensions, VMERS, see Note 9

Amounts related to OPEB, Single Employer see Note 1l

Total deferred inflows of resources

$

Balance

Governmental

Activities

Maj<x

General

Fund

$ 1001,000

124

50,685

32.846

$ 84-655

Balance

2023 Additions Reductions June 30 2024

Major

Grants

Fund

Nonmalcr

Governmental

Funds

$900$

$ 100 $ 900:

t24

$ t24

NOTE 8 _LONG.TERM LIABILITIES

Changes in the School District's long-term liabilities consisted of the following for the year ended June 30,2024:

July

$ 1,076,166 $ $ 1,076,166 $

18,702

250,996

Due In More
Than One Year

69,196 $ 1,006,970

- 18,702

- 250,996

16t.532

Due Within
One Year

Note payable - direct borrowing

Compensated absences

Pension related liability
Net other postemployment benefits:

Single Employer

Total long-term liabilities

$

19,428

26t,t04
(726)

(10,108)

203,238 (41,706) t61.532

$ 483,770 $ 1,076,166 $ (52,s40) $ 1,507,396 $ 69,196 $ 1,438,200

Long-term notes are comprised of the following:

Note payable - direct borrowing:

Septic Project Note

P layground Project Note

Original
Issue Date

Maturity
Date

Interest
Rate

Outstanding at

Iune 30.2024

$ 768,414

307,7s2

07/t9/2023

07/r7/2023

0U1912044

02t0112034

$ 768,414

30'l 7s2

4.77%

4.75%

$ 1,076,166

The annual requirements to amortize all general obligation notes outstanding as of June 30,2024, including interest payments, are

as follows:
Fiscal Year Ending

June 30,

Note - Direct Borrowing

Principal Interest Total

$ 69,196

69,t96

69,t96

69,196

69,196

345,980

192,t04

192,104

202s

2026

2027

2028

2029

2030-2034

2035-2039

2040-2044

Totals $ 66

77,029

47,147

44,212

40,478

37,388

136,637

71,037

25,200

$ 479,128

$ 146,225

116,343

I13,408

109,674

106,583

482,617

263,t41

217,304

$ 1,555,294

Bonds/Notes Authorized and (Inissued - Bonds and notes authorized and unissued as of June 30,2024 were as follows:

Per

District Meeting

Vote of Purpose

March2,202l TechnoloryInfrastructure

Unissued

Amount

_$_T6224_
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NOTE 9 _DEFINED BENEFIT PENSION PLAN

9-A Vermont Municipal Employees' Retitement System (VMERS)

plan Description - The vermont Municipal Employees' Retirement System (VMERS) is a cost-sharing, multi-employer defined

benefit p.nrion plan that is administered Ly the 3tutr T."utu.er and its Board of Trustees. It is designed for school districts and

other municipalimployees that work on a regular basis and also includes employees of museums and libraries if at least half of

that institution', op.ruiing expenses are met by municipal funds. An employee of an employer that becomes affiliated with the

system may join ai that tite or at any time theieafter. Any employee hired subsequent to the effective participation date of their

e-ploye. who meets the minimum hburly requirements is required to join the system. The plan was established effective July l,
l9is,'and is governed by Title 24, v.s.A. chapter 125. The general administration and responsibility for formulating

adminishative policy and procedures of VMERS ior its members and their beneficiaries is vested in the Board of Trustees

consisting of five members. They are the State Treasurer, two employee representatives elected by the membership of the system,

and two ernployer representativ"i--one elected by the governing bodies of participating employers of the system, and one elected

by the Govemor from a list of four nominees. The list of four nominees is jointly submitted by the Vermont League of cities and

Towns and the Vermont School Board Association. The System issues a publicly available financial report that may be obtained

by writing the Vermont State Treasurer's Office, 133 State Street, Montpelier, VT 05633.

Benefits Provided - The Pension Plan is divided into four membership groups:

. Group A - general employees whose legislative bodies have not elected to become a member of Group B or Group C.

. Group B & C - general employees who legislative bodies have elected to become members of Group B or Group C'

. Group D - sworn police officers, firefighters, and emergency medical personnel.

All assets are held in a single trust and are available to pay retirement benefits to all members. Benefits available to each group

are based on average final iompensation (AFC) and years of creditable service, and are summarized below:

VMERS Group A Group B Group C Group D

Normal

Retirement (no

reduction)

Age 65 with 5 years

of service, or age 55

with 35 years of
service

Age 62 with 5 years

ofservice, or age 55

with 30 years of
service

Age 55 with 5 years

of service

Age 55 with 5 years of
service

Average Final

Compensation
(AFC)

Highest 5 consecutive

y ears

Hig[est 3

consecutive years

Higfest 3

consecutive years

Highest 2 consecutive

years

Benefit

Formula

1.4%o x creditable

service xAFC
1.7% x creditable

service xAFC +

previous service:

1.4% xGroup A
service xAFC

2.5%oxqeditable
service x AFC +

previous service:

1.4%oxGroup A
servicexAFC;1.7%
xGroup B xAFC

2.5oh x creditable service x
AFC + previous service:

1.4olo x Group A service x

AFC'1.1o/oxGroup B

service xAFC; 2.5o/ox

Group C service xAFC

Maximum

Benefit

Payable

60% ofAFC 60% ofAFC 50% of AFC 50% ofAFC

Post-

Retirement

COLA

50% of CPI, up to 2o/o

per year

50% ofCPI, up to
3Vo per y ear

50% ofCPI, up to

3o/o per ! eN

50% ofCPI, uP to 37o Per
year

Early

Retirement

Elieibility

Age 55 with 5 years

of service

Age 55 with 5 years

of service

N/A Ap 50 with 20 years of
service

Early

Retirement

Reduction

60/oper year from ag9

65**
6%o per year from
agJ 62**

N/A No reduction

25



NORTTICH SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2024

Contribations - Contribution requirements for the Vermont Municipal Employees' Retirement System - Group A were 3.25o/o of
gross salaries for employee s and 4.7 5Yo from the School District (no state contribution). Employer contributions for the plan were

$45,699 for the fiscal year ended June 30,2024.

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

- At June 30,2024,the School nistrict reported a liability of $250,996 for its proportionate share of net pension liability. The net

pension liability was measured as of June 30,2023, andthe total pension liability used to calculate the net pension liability was

ietermined by an actuarial valuation as of June 30,2022. The Scliool 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 ali participating towns and school districts, actuarially determined. At June 30,2023, the School District's proportion was

0.0794%which was a decrease of 0.0077Yo in its proportion measured as of June 30,2022'

For the year ended June 30,2024,the School District recognized pension expense of $29,451. At June 30,2024, the School District

reported defened outflows of resources and deferred inflows of resources related to pensions from the following sources:

Deferred

Outflows of
Resources

Deferred

Inflows of
Resources

$ 50,685

28,556

8,r81

15,741

45,699

$ 98,177 $ s0,685

The $45,699 reported as deferred outflows of resources related to pensions results from the School District contributions

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

Other amounts reported as deferred outflows of risources and deferred inflows of resources related to pensions will be recognized

in pension expense as follows:
Fiscal Year Ending

June 30,

$ (6,0e6)

(10,674)

19,154
(5el)

Changes in proportion and difference between employer

contributions and proportionate share of contributions

Net difference between projected and actual investment

earnings on pension plan investments

Changes in assumptions

Differences between e>pected and actual experience

Contributions subsequent to the measurement date

Total

$

2024

2025

2026

2027

2028

Thereafter

Totals $ 1,793

Actuarial Assumptions - The total pension liability for the June 30, 2023,meastrement date was determined by an actuarial

valuation as of June 30,2022,with update procedures used to roll forward the total pension liability to June 30,2023.

Long-term Rates of Return- The long-term expected rate of return on pension plan investments was determined using a building-

bloJk 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.
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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

expected real

rate of return
Target Asset

AllocationAsset Class

Global equity

Private equity

Emerging market debt

Private and altemative credit

Non-Core real estate

Core fixed income

Core real estate

US TIPS
Infrastruct ure/T armland

Total 100.00%

44.00Yo

10.00%

2.00Yo

10.00%

4.00o/o

19.00%

4.00Yo

2.00Yo

5.00o/o

535%
7.50Yo

5.00o/o

5.50o/o

5.50Yo

l.50Vo

3.25o/o

1.50o/o

4.25o/o

l7o Increase

8.00%

Discount Rsre -The discount rate used to measure the total pension liabilify was 7.00yo for the Vermont Municipal Employees'

Retirement System. The projection of cash flows used to determine the discount rate assumed that contributions would continue

to be made in accordance wiih the curent funding policy. Based on these assumptions, the fiduciary net position was projected to

be available to make all projected future benefit payments to current System members. The assumed discount rate has been

determined in accordance with the method prescribed by GASB Statement No. 68.

Sensitivily of the School Disfiict's Proportionate Share of the Net Pension Liabitity to Changes in the Discount Rate - The

followin[ ta-ble presents the School District's proportionate share of the net pension liability calculated using the discount rate of
j .00% as well ai what the School District's pioportionate 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 (8.0070) than the current rate:

VMERS
Actuarial
Valuation

Date

lo% Decrease

6.00o/o

Current Single

Rate Assumption
7.00Yo

June 30, 2023 $ 377,788 s 250,996 s 146,778

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

separately issued Vermlnt Municipal Employees' Retirement System Cost-Sharing Multiple Employer Defined Benefit Pension

Plan financial report.

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

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

ud-inirt utors as well as teachers in schools and teachlr training institutions within and supported by the State that are controlled

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

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

Board of Trustees, which consists of the Secretary of Education (ex-officio); the State Treasurer (ex-officio); the Commissioner of

Financial Regulation (ex-officio); two trustees and one alternate who are members of the system (each elected by the system under

rules adopteJby the doard) and one trustee and one alternate who are retired members of the system receiving retirement benefits

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

The Pension Plan is divided into the following membership groups:

o Group A - for public school teachers employed within the State of Vermont prior to July I , I 98 1 , and elected to remain

in Group A.
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. Groups C - for public school teachers employed within the State of Vermont on or after July 1,1990, or hired before

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

All assets are held in a single trust and are available to pay retirement benefits to all members. Benefits available to each group

are based on average final compensation (AFC) and years of creditable service, and are summarized below:

VSTRS Group A GroupC-Group#l* GroupC-Group#2++

Normal service

ret irement eligibility
(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

years, including unused

annual leave, sick leave,

and bonus/incentives

Highest 3 consecutive
years, excluding all

payments for anything
other than service

actually performed

Higfrest 3 consecutive

years, excludingall

payments for anything
other than service actually
performed

Benefit formula -

normal service

retirement

1 .67 Vo x cr editab le service

xAFC
1.25olo x service prior to

6130190xAFC+ l.67oh

xservice afterTlll90x
AFC

1.25o% x service prior to
6l30l90xAFC+l.67Yox
service after 7/1190 xAFC
aft er att aining 20 y ears

(Continued)

P I an des cr ipt ion c ontinue d:

Maximum Benefit

Payable

100% ofAFC 53.34% of AFC 60% ofAFC

Post-Retirement

COLA
Full CPI, up to amaximum

of 5%o after 12 months of
retirement

50% CPI, up to a
maximum of 5%;o aft.er 72

months of retirement or

with 30 yews,or agt62,
minimum of l%o

50%CP| up to amaximum

of 5%o; minimum of lo/o

after 12 months of normal

retirement age 65

Early Retirement

Eligibility
Age 55 with 5 years of
service

Age 55 with 5 years of
service

Age 55 with 5 years of
service

Early Retirement

Reduction

Actuarial reduction 60/oper year from age 62 Actuarial reduction

Disability Benefit Unreduced, accrued benefit

with minimum of 25o/o of
AFC

Unreduced, accrued

benefit with minimum of
25Yoof AFC

Unreduced, accrued benefit

with minimum of 25o/o of
AFC

Death-in-Service

Benefit

Disability benefit or early

retirement benefit,

whichever is greater, with
I 00%o survivorship factor

applied plus children's

benefits up to maximum of
three concurrently

Disability benefrt or
early retirement beneftt,

whichever is greater,

with 100% survivorship
factor applied plus

children's beneltts up to

maximum of three

concurrently

Disability benefit or early

retirement benefit,

whichever is greater, with
I 00%o survivorship factor

applied plus children's

benefits up to maximum of
three concurrently

*Group #l are members who were within 5 years of normal retirement (age 62 or 30 years of service) on June 30, 2010.
++ Group #2 are members who were less than 57 years ofage or had less than 25 years ofservice on June 30, 2010.

Members of all groups may quality for vested defened allowance, disability allowances, and death benefit allowances subject to

meeting various eligibility requirements. Benefits are based on AFC and service.
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Contributions - Title 16, V.S.A. Chapter 55 of Vermont Statutes grants the authority to the Board of Trustees of the VSTRS to

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

the finincial integrity of the fund and submit this recommendation to the Governor and both houses of the Legislafure.

Nonemployer coniribution rates for each group varies based on actuarial recommendations. Contribution requirements for the

Vermont Teachers' Retirement System weri S.OX of gross salary from employees only (no employer contribution; state contributes

100% of employer portion based on actuarial recommendation) with the State contributing $745,602 for the fiscal year ended

June 30,2024.

pension Liabilities, pension Expense, and Deferred Outflows of Resources Related to Pensions - The net pension liability was

measured as of June 30,2023,ind the total pension liability used to calculate the net pension liability was determined by an

actuarial valuation as of that date. 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 participating

towns and school districts, actuarially determined. For the year ended June 30, 2024,1he School District recorded pension expense

of $1,171,933, which has also beenrecognized as both apension expense and intergovernmental revenue on the Statement of
Activities. At June 30,Z113,the Schoolbistrict's proportion was 0.3964%o which was a decrease of 0.0002Yo in its proportion

measured as of June 30,2022.

At June 30, 2024, 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 portion of the collective net pension liability that

was associated with the District was $7,412,801.

At June 30,2024,the School District reported deferred outflows of resources and deferred inflows of resources related to pensions

from the following sources:

Defered Deferred

Outflows of Inflows of
Resources Resources

Changes in proportion and difference between employer

contributions and proportionate share of contributions

Net difference between projected and actual investment

earnings on pension plan investments

Changes in assumptions

Differences between e>pected and actual experience

Total

$ 2,585

58,828

$ 948,103 $ 61,413

$ 235,071

348,887

364,145

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,

$ 220,040

173,759

472,6s7

22,455
(2,221)

$ 886,690

Actuarial Assumptions: The total pension liability for the June 30, 2021, measnrement date was determined by rolling forward

the total pension liability as of June 30, 2022,to June 30, 2023. The total pension liability was calculated using the following

actuarial assumptions:

Investment rate of return 7.00oh net of pension plan investment expense, including inflation
Inflation 230Yo Per Year
Salary increases Ranging from3.l9o/o to 8.50%

Cost of Living Adjustment l.10yo to 5.00% based on group
29

2024

2025

2026

2027

2028

Thereafter

Totals



Mortality rates

Retiree Healthy

Beneficiary Healthy

Disabled Post-Retirement

NORWICH SCHOOL DISTRICT
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JUNE 30,2024

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

scale MP-2021.

post-Retirement: PubT-2010 Teacher Healthy Retiree Amount-Weighted Table' with

credibility adjustments of 103% and 93Vo for the Male and Female tables, respectively, with

generational projection using scale lN4P'2021.

post-Retirem enL l}goh of the Pub-2010 Contingent Survivor Amount-Weighted Table with

generational projection using scale MP-2021.

pubNS-2010 Non-Safety Disabled Retiree Amount-Weighted Mortality Table with

generational projection using scale l|lIP'2021.

Long-term Rates of Return- The long-term expected rate of retum on pension plan investments was determined using a building-

block method in which best-estimate iung"r olexpected future real rates of return (expected retums, net of investment expense

and inflation) are developed for each maJor assetilass. These ranges are combined to produce the long-term expected rate of

return by weighting the expected future real rates of retum by the target asset allocation percentage and by adding expected

inflation.

Target Asset

Allocation

Longterm
expected real

rate of retumAsset Class

Global equity

Private equity

Emerging market debt

Private and alternative credit

Non-Core real estate

Core fixed income

Core real estate

US TIPS
Infras t ruct ure/T armland

Total

44.00Yo

10.00%

2.00Vo

10.00%

4.00%
19.00Vo

4.00Yo

2.00Yo

5.00Yo

s35%
7.50Yo

5.00o/o

5.50o/o

5.50Yo

1.50o/o

3.25o/o

l.50Yo

4.25o/o

100.00%

Discount Rate - The discount rate used to measure the total pension liability was 7.00Vo. In accordance with paragraph 29 of

GASB Statement No. 68, professional judgment was appliedto determine that they System's projected fiduciary net position

exceeds projected benefit puyrn"nt, for current active and inactive members for all years. The analysis was based on the

expectation that employers will continue to contribute at rates set by the Board, which exceed the actuarially determined

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

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

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

Sensitivity of the School District's Proportionate Share of the Net Pension Liability to Changes in the Dis,cou.nt Rate - The

following taLle presents the School Dishict's proportionate share of the net pension liability calculated using the discount rate of

7 .00% as"well as what the School District's pioportionate 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 cunent rate.

Actuarial Current Single

Valuation lolo Decrease Rate Assumption l%o Increase

Date 6.00Yo 7.00% 8.00%

lune30,2023 $ 9,s48,530 $ 7,412,801 $ 5,631,802

Special Fanding Situatior - The employer contributions for member employers are required by statute to be made by the State of

Vermont on behalf of those member i*ploy.tr. Therefore, these employers are considered to be in a special funding,situation as

defined in GASB Statement No. 6g and the state of Vermont is treated as a nonemployer contributing entity in vSTRS. Since the

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

in the financial statements of the participating employers.
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pension plan Fiduciary Net position - Detailed information about the pension plan's fiduciary net position isavailable in the

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

financial report.

NOTE IO _ SAPPLEMENTAL RETIREMENT PLAN

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

Group,inc. participat-ion begins immediately upon e.ployment. The School District has no requirement or obligation under State

Statutes to contribute to this plan, however the Schooi District has adopted the Supplemental Retirement Plan 403(b) etc. 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 2-4% of each employee's salary and all amounts contributed are vested immediately.

Also, employees may make voluntary contributions to the plan. Contributions for the year ended June 30, 2024, were 5204'804

which consisted of $49,705 from the School District and $155,100 from employees'

NOTE 11- POSTEMPLOYMENT BENEFITS OTHERTHAN PENSIONS (OPEB)

l1-A Vermont State Teachers' Retirement System VSTRS)

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

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

plan (the Plan).

The plan covers nearly all public day school and nonsectarian private high school teachers and 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.

Membership in the system foithose covered classes is a condition of employment. Vermont Statute Title 16 Chapter 55 assigns

the authority to VSTRS to establish and amend 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 (es-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 system under

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

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

VSTRS retirees and their spouses are eligible for health coverage if the retiree is eligible for oPEB benefits. oPEB eligibility

requirements are as follows:

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

remain in GrouP A.

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

o Group C - public school teachers employed within the State of Vermont on or after July I , 1 990. Teachers hired

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

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

ofcreditable service.

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

Contribations - The State of Vermont, as a non-employer conhibuting 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'

O4EB Liabilities, OPEB Expense, Deferred Outflows of Resources, and Defefied Inflows of Resources Relsted to OPEB - At

June 30, 2024,the School District disciosed a liaUitity of $2,801,394 for its proportionate share of the net OPEB liability' The net

OpEB liability was measured as of June 30,2023. For the year ended June 30, 2024,the School District recorded OPEB expense

of $233,6gg, which has been recognized as both an OPEB expense and intergovernmental revenue on the Statement of Activities'
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At June 30,2024,the School District disclosed defened outflows of resouices and deferred inflows of resources related to OPEB

from the following sources:

Deferred Deferred

C)utflows of Inflows of
Resources Resources

$ 11,924

rA86,713

$ 1,498,637

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

OPEB expenses as follows:
Fiscal Year Ending

June 30,

$ (136,316)

(166,282)

(r66,830)

(219,87t)
(47,255)

14.107

$ (722,447)

Actuurial Assumptions The net OPEB liability was measured as of June 30,2023. The total OPEB liability was determined from

an actuarial valuation using data as of June 30,2022, using the following actuarial assumptions:

Discount Rate 7.00o , net of investment expenses, including inflation.

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

Annual Rate of
Age Salary Increase (o/o)

20 8.50%

25 7.53%

30 6.36%

35 5.77%

40 5.27o/o

45 4.67Yo

50 4.18Yo

55 3.77%

60 3.57%

65 3.19o/o

Changes in proportion and difference between employer

contributions and proportionate share of contributions

Changes in assumptions

Differences between expected and actual experience

Total

$ 429,304

r98,t97

148,689

_$ 776,rn_

2024

2025

2026

20n
2028

Thereafter

Totals

Inflation

Healthcare Cost Trend Rates

2.30Yo

Non-Medicare -7.39Yo graded Io 4.50Yo over 12 years.

Medicare - 6.90% graded to 4.50Yo over 12 years.

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

scale MP-2021.
Pre-retirement Mortality
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Post-retirement MortalitY Retirees: l03Yo for males and 93%o for females of PubT-2010 Teacher Healthy Retiree

Headcount-Weighted Table with generational projection using scale MP-2021' Spouses:

Pub-2010 Contingent Survivor Headcount-Weighted Table with generational projection using

scale MP-2021.

PubNS-2010 Non-Safety Disabled Retiree Headcount-Weighted Mortality Table with

generational projection using scale MP-2021 .

Long-term Rates of Relurn - The long-term expected rate of retum on OPEB plan investments was determined using a building-

bloct method in which best-estimate ranges of expected future real rates of return (expected returns, net of investment expense

and inflation) are developed for eachrnujo. urr"tilass. These ranges are combined to produce the long-term expected rate of
return by *.ig6ting the expected future real rates of retum by the target asset allocation percentage and by adding expected

inflation.

Long-term

e4ected real

rate ofreturn

Disabled Mortality

Asset Class

Global equity

US aggregate lxed income

Emerging market debt (hard)

TIPS
Private credit

Real estate

Private equity

Total

Target Asset

Allocation
43.00o/o

19.00o/o

4.00o/o

3.00Yo

10.00%

11.00%

l0.00Yo

100.00%

5.35Yo

l.50Yo

5.00o/o

1.50o/o

550Vo

3.25%
7.5004

-

Discount Rate -Thesufficiency of projected assets to make projected benefit payments results in a blended discount rate of 7 .00Vo.

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

Fiduciary Net position 
"^r""dr 

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

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

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

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

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

sensitivity of the school District's DPEB Liabitity to chonges in the Discount Rate -The June 30, 2022,actuarial valuation was

prepared using a discount r ate of 7 .00Yo. If the discount rate were 1% higher than what was used the OPEB liability would decrease

io $2,+SS,:Oi orby 1235%. If the discount rate were lYo lower than what was used the OPEB liability would increase to

$3,2 I 8,033 or by 14.81o/o.
Actuarial Current Single

Valuation l%o Decrease Rate Assumption 1olo Increase

Date 6.00% 7.00Yo 8.00%

June 30, 2023 $ 3,218,033 $ 2,801,394 $2,455,307

Sensitivity of the School District's OPEB Liability to Changes in the Healthcsre Cosl Trend Rutes - The June 30,2022,

actuarial valuation was prepared using an initial trend rate of 7 .l2Yo. If the trend rate were loh higher than what was used the

OpEB liability would increise to $3,292,023 orby 17.SlYo. If the trend rate were lYo lower than what was used the OPEB

liability would decrease to $2,408,637 otby 14.02%.

Actuarial
Valuation Health Cost

Date lolo Decrease Trend Rate lolo Increase

June 30, 2023 $2,408,637 S 2,801,394

JJ

$3,292,023
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Special Funding Situation _ The employer contributions for member employers are required by statute to be made by the State of
V"r-ont on behalf of those member employers. Therefore, these employers are considered to be in a special funding situation as

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

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

in the financial statements of the participating employers.

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

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

Report.

lI-B Retiree Health Beneiit Program

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

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

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

retiree elrns 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 postemployment healthcare insurance governed by RSA

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

inclusion of the retirees in th" rutn" pool iffects the insurance rates of the active employees as the rates for the retirees are assumed

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

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

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

District provides medical benefits to its eligible retirees.

Employees Covered by BeneJit Terms - At June 30,2024, the following employees were covered by the benefit terms:

Inactive emp loy ees or benefi ciaries currently receiving beneltt p ay ments

Active employees

Total participants covered by OPEB plan (SAU No. 70 wide)

l2
365

377

Total OpEB Liability - The School District's total OPEB liability of $161,532 was measured as of June 30, 2024, andwas

determined by an actuarial valuation as of July 1,2023. The School District contracts with an outside actuary to complete the

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

report through request ofthe School District business office'

Actuariul Assumptions and Other Inpats - The total OPEB liability was determined using the following actuarial assumptions

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

Discount Rate: 4'2lo/o

Healthcare Cost Trend Rates:

Current Year Trend 8'00%

Second Year Trend 7 '50o/o

Decrement 0'50o/o

Ultimate Trend 4.50o/o

Year Ultimate Trend is Reached 2032

Salary Increases: 3-50%

The discount rate was based on the index provided by Bond Buyer 2}-Bond General Obligation Indexbased on the 20-year AA

municipal bond rate as of June 30, 2022.
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Mortality rates were based on the RP-2000 Combined Health Participant Table Projected l0 years using Projection Scale AA.

Changes in the Total OPEB Liability

June 30,

Total OPEB liability beginningof year

Changes for the year:

Service cost

Interest

Changes in benefit terms

Assumption changes and difference between actual

and expected experience

Benefit payments

Total OPEB liability end of year

2023 2024

W -T20323s

9,256

8,1 86

(3,0e5)

15,898

(5,e33)

_$-r03,238_

6,557

7,001

(824)

(47,168)

(7,272)

_t_16r,532_

Sensitivity of the School District's OPEB Liability to Changes in the Discount Rate - The July 1,2023, actuarial valuation was

prepared using a discount r ate of 4.2lVo. If the discount rate were 1% higher than what was used the OPEB liability would decrease

io $tSt,Z:Z irby 6.37%. If the discount rate were 1olo lower than what was used the OPEB liability would increaseto $172,425

orbY 6'740/o' 
Discount Rate

lolo Decrease Bascline 4.21%o lolo Increase

Total OPEB Liability s 172,425 $ 161,532 s r5r,237

Sensitivity of the School District's OPEB Liabitity to Changes in the Healthcare Cosl Trend Rates - The July 1,2023, actuarial

valuation wis prepared using an initial trend rate of 8.00%. If the trend rate were lo/o higher than what was used the OPEB liabilify
would increase to $181,182 orby 12.16%. If the trend rate were lYolower than what was used the OPEB liability would decrease

to $153'572 orby 4'930/'' 
Healthcare cost Trend Rates

l%o Decrease Baseline 8.00% lolo Increase

Total OPEB Liability $ 153,572 $ 161,532 $ 181,182

OPEB Expense, Deferred Outflows of Resources, and Deferred Inflows of Resources Related to OPEB - For the year ended

June 30, i0Z4,the School District recognized OPEB expense of $21,322. At June 30,2024, the School District reported deferued

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

Deferred Defered
C)utflows of Inflows of
Resources Resources

Changes in assumptions

Differences between expected and actual experience

Total

s 12,864

952
$ 12,606

20,240w$ 13,816:
Amounts reported as deferred outflows of resources and deferred inflows of resources related to OPEB will be recognized in OPEB

expense as follows:
Fiscal Year Ending

June 30,

$ (4,6e4)

(2,600)

(3,0e0)

(3,317)
(3,830)

(t,4ee)
$ (r9,030)

2025

2026

2027

2028

2029

Thereafter

Totals

35



NORWICH SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JaNE 30,2024

NOTE 12 _ GOVERNMENTAL ACTIVITIES NET POSITION

Net position reported on the government-wide Statement of Net Position at June 30,2024 include the following:

Net investment in capital assets:

Net book value of all capital assets

Less:

Note payable

Total net investment in capital assets

Restricted:
Medicaid
Playground Project

Septic Project
Total Restricted

Unrestricted
Total net position

$ 1,780,140

_!w-r

148, I l9
267,570
629.328

t7
(855,109)

$ 1,790,780

* The $896,898 in unspent note proceeds has reduced the note payable since expenditures/expenses have not yet been spent/capitalized on the

projects.

NOTE 13 _ GOVERNMENTAL FUND BALANCES

Governmental fund balances at June 30,2024 consist of the following:

Playgound Septic

General Capital Capital

Fund Project Project

Nonmajor

Governmental

Funds

Total
Governmental

Funds

Nonspendable:
Prepaid items

Restricted:
Note Proceeds

Medicaid

$ 13,590 $

267,570

$

629,328

629,328

$ $ 13,590

148,1 l9
896,898

148,1 l9
Total restricted fund balance - 267,570

Committed:
Expendable trust 43,842

Special gifts

Total committed fund balance ry42
Unassigned 341,457

Total governmental fund balances $ 398,889

l48,ll9 I t7

$ 267,570 $ 629,328

45,668

45,668

43,842

45,668

89,510

341,457

s 193,787 sr,489,574
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NOTE 14 _ ADTUSTMENTS TO AND RESTATEMENTS OF BEGINNING BALANCES

During fiscal year 2024, changesto or within the School District's financial statements resulted in an error correction which caused

adjustments to and restatements of beginning net position and fund balance, as follows:
Funds

@4!1g!1!e General

Govemmental Fund
Activities (GAAP Basis)

$ 1,898,731 $ 431,793

(Buds.etarv Basis) Medicaid Funds

s 2t5,233 s 106,277 $ 87,862

General

Fund

Other
Governmental

Net position/fund balances at June 30, 2023 as previously reported

Error corrections:
To record intergovemmental receivable that was not

previously reported

To record expenditure that should have been accrued

in the prior period

Change in fund presentation from major to nonmajor

Net position/fund balances at June 30, 2023, as restated

30,1 18

(r5,842)

30,1 l8 30,1 1 8

- (15,842)
(106,277\ 106,277

$ s t78,297$ 1,913,007 s 461.911 $ 245,351

NOTE I5 _CAFETERIA BENEFIT PLAN

Effective July 201 I the School District implemented a cafeleriabenefit plan pursuant to Section 125 of the IRS code. Under this

plan, eligible employees may direct a contribution, made by the School District, into any combination of the following benefit

categories:

1. Medical Insurance 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 may elect to contribute pre-

tax dollars to these categories. Under no circumstances may an employee direct more than $5,000 annually 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

All regular full-time and part-time employees employed on a regular and continuous basis, including certain contractual employees,

are eligible to participate 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 (items 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 16 _ CONTINGENT LIABILITIES

The School District has received federal and state grants for specific purposes lhat 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 17 - 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 12,2025, the date the June 30,2024 financial statements were

available to be issued, and noted no events occurred that require recognition or disclosure.
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EXHIBIT E
NORIYICH SCHOOL DISTRICT

Schedule of the School Di*ia's Propotlionate Share of Nd Pmsion Liability
Vermont Municipal Enployees' Rdircment STstan Cos Shaing Mulliple Employer Detined Ben{tt Plan

For the Fiscal Year Ended fune 30, 2024
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Fiscal vear-end

Measurement date

School District's:
Proportion ofthe

net pension liability

Prop ortionate share of the

net pension liability

Covoed payroll
(as of the measure,rrent date)

Proportionate shae of the

net pension liability
as a percentage of
its covered payroll

Plan fiduciary net position

as a percentage ofthe
total p ension liability

June 30,

20t5

June 30,

2014

0.l48lo/o

$ l3,sl4

s 477,514

2.83o/o

June 30,

2016

June 30,

2015

June 30,

2017

Jrme 30,

20t6

June 30,

20r8

June 30,

2017

Jme 30,

2019

June 30,

2018

June 30,

2022

June 30,

2021

June 30,

2023

June 30,

2022

June 30,

2024

June 30,

2023

June 30, June 30,

2020 2021

June 30,

2019
June 30,

2020

0]242Vo 0.1181% 0.1310V. 0.1372% 0.15150 0.7271o/o 0.0940yo 0.0861% 0.0784o/o

$ 95,766 $ 151,943 $ 157,645 $ 193,040 $262,919 $321,647 $ 138,347 $261,104 $2s0,996

$434,100 $448,600 s531,22s $600,900 s727,925 $6s8,800 s453,342 $415,146 $471,208

22.060/o 33.87% 29.68V, 32.13V. 36.12% 48.820/o 30.52% 62.89y' 53.27yo

98.32% 87.42% 80.95% 83.64% 82.60yo 80.35o/o 74.52o/o 86.29% 73.60Vo 74.01o/o
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Schedule of School Difrid Contribufions - Pensions

Vermont Municipal Enployea' Reliretnent Syslmt Cost Shafing Mulliple Enployer Dfined Bmfit Plan

For the Fiscal Year Ended fune i0, 2024
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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 covoed payroll
(as ofthe fiscal yea)

Contributions as a percentage of
mvered payroll

June 30,

2015

June 30,

2014

$

June 30,

2016

June 30,

2015

June 30,

2017

June 30,

2016

June 30,

2018

June 30,

2017

June 30,

2019

June 30,

2018

June 30,

2020

June 30,

2019

June 30,

2021

June 30,

2020

June 30,

2022

June 30,

2021

June 30,

2023

June 30,

2022

June 30,

2024

June 30,

2023

$l9,l0t $17,364 517,944 $21,249 $24,036 $29,rr',1 $26,352 $21,534 $ 32,811 $ 43,252

(re,rol) (17,364) (17,e44) (21,24e) Q4,036) (2e,rr7) @;2L Qt534) (32,81l) (43,252)

-$ -$ -$ -$ -$ -$ -$ -$ -$

$477,sr4 $434,100 $448,600 $531,22s $600,900 $727,925 $6s8,800 $4s3,342 $ 415,146 S 471,208:

4.00o/o 4.00% 4.00% 4.00% 4.00% 4'00Vo 4.00o/o 4.75% 7.90% 9 l8o/o



EXHIBITG
NORWICH SCHOOL DISTRICT

Schdule of the School Disttictts Pmpoiionate Sharc of Net Penion Liabiliy
Vnrcnt Stute Tuchen' Rdirununt SygemCos Shaing Multiple Enployu Delind Ben$t Pton

Forthe Fisal Yur Ended June 30' 2024

Unauditd

June 30, June 30,

-l
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z
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o

oo
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Fiscal year-end

Measurement date

School District's:

Proportion ofthe net pension

liability

State of Vermont's proportionate

share ofthe net pension liability

Covered payroll (as ofthe measurement date)

State of Vermont's proportionate share of
the net pension liability as a percentagp

ofSchool District covered payroll

Plan fiduciary net position as a

percentage ofthe total pension liability

2015

June 30,

2014

$ 3,380,090

$ 1,999,1 16

2016

June 30,

$ 4,705,s06

$2,211,790

June 30,

2017

June 30,

2016

s 4,878,768

92.4r3.439

June 30,

2018

June 30,

2017

$ 5,542,108

$2,470,483

June 30,

2019

June 30,

201 8

$ 5,721,033

$ 2,560,140

June 30,

2020

June 30,

2019

9s,694,220

$ 2,507, I 30

June 30,

2021

June 30,

2020

g7,174,506

$2,624,665

June 30,

2022

June 30,

2021

$6,716,517

s2.873.204

June 30,

2023

June 30,

s 7,648,382

$2"993,682

June 30,

2024

June 30,

2023

$ 7,412,801

s 3,136,65s

2015 2022

0.3527o/o 0.39660/o 0.3726% 0.3739% 0.3787o/o 036490/o 0.36770/o 0.39610/0 0.3966% 0.39640/o

169.080/o 212.75o/o 202.15o/o 224.33yo 223.47% 227.12% 273.35% 233.76% 255.48o/o 236.33%

64 02o/o 58.22o/o 55.31o/o 53.98o/o 54.87o/o 54.960/o 50.00% 58.83o/o 54.81o/o 57.48o/o



EXHIBITH
N ORWI CH SCEO OL D I STRICT

Schdule of School Difiiicl Contibudons - Pusions
Venmnt State Tuchen'Retircnvnt Syfiemco* Shaing MultipleEnployoD{ined Benqit Plan

Forthe Filr,al Yur Ended June 30, 2024
Unaadited
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Fiscal year-end

Measurement date

Contribution defi ciency (eraess)

June 30,

20ls

June 30,

June 30,

2016

Jme 30,

2015

June 30,

20t7

June 30,

2016

June 30,

2018

June 30,

2017

June 30,

2019

June 30,

2018

June 30,

2020

Jme 30,

2019

June 30,

2021

June 30,

zo20

June 30,

7022

June 30,

2021

June 30,

2023

June 30,

2022

June 30,

2024

zIt4
June 30,

2023

Contractuallyrequiredcontnbution $ 181,410 $ 289,146 $ 272,808 8 294,092 S 417,908 S 415,032 $ 442,150 $ 498,782 $1,247,910 $1,084,211

Contributions in relation to the

contractually requiredcontributions (181,410) (289,146) (272,808) (294,092) (1qpqq @15,032) (442,150) (498,782) (1,247,910) (1,084,211)

-$ -$ -$ -s -$ -s -$ -$

SchoolDistrict'scoveredpayroll $1,999,116 52,211,790 $2,413,439 $2,470,483 $2,560,140 $2,507,130 92,624"665 $2,873,204 _!J,9%,6n__q{iq65:_
Contributions as a percentage of

covered payroll 9.07o/o 13.07o/o 11.30% 11.90% 16.32% 16.55% 16.850/o 17.360/o 41.680/o 34.5704



NORWICH SCHOOL DISTRICT

NOTE TO THE REQT]IRED SAPPLEMENTARY INFORMATION _

PENSION LIABILITY

FOR THE FISCAL YEAR ENDED
JaNE 30,2024

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

Schedule of School District Contributions - Pensions

Vermont Municipal Emnlovee's Retirement Svstem - VMERS

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

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

Methods and Assumplions IIsed to Determine Contribation Rates - Afull list of the methods and assumptions used to determine

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

www.vermonttreasurer. gov/content/retirement/vmers/fi nancial-reports'

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

determined costs associated with the School District's pension plan at June 30, 2024. These schedules are presented to illustrate

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

those years for which information is available.

Vermont Teacher's Retirement - VSTRS

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

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

Melhods and Assumptions Used to Determine Contribution Riles -A full list of the methods and assumptions used to determine

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

www.vermonttreasurer. gov/content/retirement/vmers/fi nancial-reports.

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

determined costs associated with the School District's pension plan at June 30, 2024. 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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EXHIBITI
NO RWICH SCHOOL D ISTRICT

Schedule of the School Disrict's Proportionau Sharc of the Na Other Postenployment Benfits Liabili$
Vemtont State Teachen' Rdircment Syslem Cofi Sharing Multiple Enployer Defined BeneJit Plan

Forthe Fiscal Year Ended June 30, 2024
anwdited

June 30,

20r8 2019 2020 2021 2022 2023 2024

0.3ll4lo/o 0.31489% 0.30094% 0.296540/o 0.32579% 0.35324% 0.442090/oSchool District's proportion of the net OPEB liability

State of Vermont's proportionate share of the net OPEB

liability (asset)

School District's covered payroll

State of Vermont's proportionate share

of the net OPEB liability (asset) as a

percentage ofthe School District covered payroll

Plan fiduciary net p osition as a p ercentage of the total

OPEB liability

$2,903,200

$r,826,080

$3,004,95r

$r,912,499

s3,132,073

$1,844,458

$3,734,590

$ 1,853,103

$4,r5s,723

$2,104,287

$2,53s,766

$2,993,682

$ 2,801,394

$ 3,136,655

158.99% 157.12% 169.8l%c, 201.53o/o 197.49o/o

2.94o/o 2.85o/o 0.03o/o 0.690/o l.l3o/o

84.70% 89.31%

5.34o/o 8.48o/o
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EXHIBIT J
NORWICH SCHOOL DISTRICT

Schedule of School District Confiibufions - Other Pofienploynunt Benelils

Vemont State Teachen' Retircnent Syslem Cost Sharing Multiple Enployer Delined BmeJit Plan

Forthe Fircal Year Ended June 30, 2024

Unaudited

June 30,

2018 2019 2020 2021 2022 2023 2024

Contractually required contribution

Contributions in relation to the contractually

required contribution

Contribution deficiency (excess)

School District's covered payroll

Contributions as a percentagg ofcovered payroll

$ -*$

*

_+$ -*$ -+$

_+

_+$

_*
$

_*$

_*
$$ $ $ $ s

$1,826,080 s1,9r2,499 $ 1,844,458 $ 1,853,103 $2,104,287 $2,993,682 $ 3,136,655

0.00% 0.00% 0.00% 0.00% 0.00o/o 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.
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EXHIBITK
NO RWICH SCHOOL D ISTRICT

Schedale of Changes in the School Di$tict's Total Other Posenployment BeneJits Liability and Reldted Ratios

Forthe Fircal Year Ended June 30, 2024

Unaudited

June 30,

2018 2019 2020 2021 2022

$128,217 $121,979 $137,337 $154,846 $180,104 $ 178,926 S 203,238OPEB liability, beginning of year

Changes for the year:

Service cost

Interest

Changes to benefit terms

Assumption chanps and difference between actual and

epected oiperience

Benefit payments

OPEB liability, end of year

7,231

4,768

1,t55

5,685

8332
5,340

(2,136)

11,428

4,370

10,1 l7
4,593

13,791
(3,243)

_q_180,191_

_{_s?6,681_

31.23%

(11,201)

(s,775)

_$n8,926

_q 5e?,0?3_

29.97Yo

2023

9,256

8,186

(3,0e5)

15,898

(5,e33)

_I_r03,23!_

_$ 664,625_

30.58o/o

2024

6,557

7,001

(824)

(47,168)

(7,272)

_t_16r,53r_

_$ 604,464_

26.72Vo

(13,684)

(4,55

8rzt,979

Covered payroll $410,422

Total OPEB liability as a percentage of covered payroll 29.72o/o

s,3s2 10,539

(3,412) (4,566)

$137,337 $ 154,846

$ 489,338 $ 529,873

28.07o/o 29.22o/o



NORWICH SCHOOL DISTRICT

NOTES TO THE REQT]IRED SAPPLEMENTARY INFORMATION _

OTHER POSTEMPLOYMENT BENEFITS LIABILITY

FOR THE FISCAL YEAR ENDED
JUNE 30,2024

Schedule of the School District's Proportionate Share of Net Other Postemployment BeneJits Liability
and Schedule of School District Contributions - Other Postemployment BeneJits

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

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

Methods and Assumptions [Jsed to Delermine Contribution Rutes - A full list of the methods and assumptions used to,determine

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

www.vertnontheasurer.gov/content/retiremenVteacher/financial-reports.

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

Districi's othei postemployment benefits at June 30,2024. These schedules are 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

information is available.

Schedute of Changes in School District's Total Other Postemployment Benejits Liability and Reloted Ratios

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

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

As required by GASB Statement No. 75, Exhibit K represents the actuarial determined costs associated with the School District's

other postemployment benefits at June 30,2024. The schedule is presented to illustrate the requirement to show information for

l0 years. However, until a full lO-year trend is compiled, information is presented for those years for which information is

available.
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COMBINING AND INDIVIDUAL FUND SCHEDALES



SCHEDULE I
NO RWICH SCHOOL D ISTRICT

MajorGeneml Fund

Schedule of E&imated and Acfrtal Revenues (Non-GAAP Budgetary Basis)

Forlhe Fiscal Year Ended lune 30,2024

Local sources:

Tuition
Investment eamings

Miscellaneous

Total from other local sources

State sources:

Educational sp ending fund

Transportation
Block grant

Vocational aid

Essential early education

E*raordinary reimbursement

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 of fund balance

Estimated Actual

Variance

Positive
(Neptive)

$ 10,354

71,321
(r,820)

79,855

$ $l4,ll8
3,600

21,500

24,472

74,921

19,680

39,218 119,073

13,614,326

I 14,958

1,008,961

51,443

58,331

143,667

13,6t4,326

112,266

1,018,501

51,443

58,331

41,609

(2,6e2)

9,540

(102,058)

(e5,210)14,991,686 14,896,476

149,496 t49,496

15,180,400

302,022

$ 15,165,045 $(15,355)

$15,482,422

See Independent Auditor's Report.
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SCHEDALE 2

NORWICH SCHOOL DISTRICT
Major General Fund

Schedule of Appropfiations, Expenditures, and Encumbtances (Non'GAAP Budgetary Basis)

For the Fiscal Year Ended June 30,2024

Encumbered

from Prior
Year Appropriations Expenditures

Variance

Positive
(Negative)

Current:

Instruction:

Regular programs

Special programs

Total instruction

Support services:

Student

Instructional staff
General administration

Executive administration

School administration

Operation and maintenance of plant

Student transportation

Total support services

Facilities acquisition and construction

Other financing uses:

Transfers out
Intergovernmental transfers out

Total other financing uses

Total appropriations, expenditures,
and other financing uses

$ $ 3,512,088

1,320,491

s 3,449,7sl $ 62,337

2t4,696l, 105.795

832.579 4,555,546 277.0334,

226,2r9
r 95,698

32,446

317,57s

555,113

s56,904

2t2,417
175,336

42,572

317,575

570,390

505,127

308.271

I 3,802

20,362

(e,e88)138

15,827

3,894 399 936

550

51,777

95,559

19,859 2,283,89r 2, l3 1,688 r72.062

I 17,000 l5l 833 (3 4.833)

8,23

3,552
5.952

8,248,952 8,239,504

13,000

8,235,952

9,448

9.448

$ 19,859 $ 15 $ 15,078,571 $ 423,710

See Independent Auditor's Report.
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SCHEDULE 3

NORWICH SCHOOL D ISTRICT
MajorGeneml Fund

Scheduleof Changesln (Inasigned Fund Balance (Nou'GAAP Budgetary Basis)

For the Fircol Year Ended lune 30, 2024

Unassigned fund batance, beginning as restated (see Note 14)

Chanps:
Unassigned fund balance used to reduce school district asssssment

2023-2024 Budgtt summary :

Revenue shortfall (Schedule l)
Unepended balance of appropriations (fthedule 2)

2023 -202 4 Budget s urp lus

Increase in nonspendable fund balance

Unassigned fund balance, ending

See lndependent Auditor's Report.
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$ (15,355)

423,770

$ 245,35 I

(302,022)

40&355

(10,227)

$341,457



SCHEDULE 1

NO RWICH SCHOOL D ISTRICT
N o n maj or G ovem mental Fu n ds

Combi ni ng Bal an ce S heel

Jane 30' 2024

Special Revenue Funds

Food

Service

Special

Gifts

$ 29,233

25,000

$ 8,565 $

Medicaid Total

ASSETS
Cash and cash equivalents

Accounts receivable

Intergovernment al receivable

Total assets

LIABILXTTFS

Accounts payable

Interfund payable

Total liabilities

DEFF,RRED INFIJOWS OF RES O TJRCBS

Unavailable revenue - student balances

FI]ND BAI,ANCES
Restricted

Committed
Total fund balances

Total liabilities, defened inflows
ofresources, and fund balances

23,998 8,499

$ 23,998 54,233 148, l l9 $226,350

$ $ 139,620 $ 168,853

25,000

32,497

$ 20,265

3,609

See Independent Auditor's Report.
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23,874 8,565 32,439

t24

148,1 l9 148,1 l9
45,66845,668

45,668 148,119 193,787

$ 23,998 8 54,233 $ 148,119 s2263s0

$ 28,830

3,609

124



SCHEDALE 5
NORWICH SCHOOL DISTRICT
No nmai or G ov ernme nl al Fu n ds

Combining Schedule of Revenues, Expentlitures, and Changes in Fand Balances

For lhe Fiscal Year Ended June 30, 2024

Special Revenue Funds

REVENUES
Other local
State

Federal

Total revenues

EXPENDITURES
Current:

Instruction
Noninstructional services

Total expenditures

Excess (defi ciency) of revenues over
(under) expenditures

OTHER FINANCING SOURCES

Transfers in

Net change in fund balances

Fund balances, beginning
Fund balances, ending

s 172 $ 47,017 $

I 50,93 I

Food
Service

150,148

I 50,148

Special
Gifts

89,211

89,211

Medicaid Total

- $ 47,189
- 150,931

11,335 J 41,842 53,r77

162.438 47.017 41,842 251,297

89,2rr
1 50,1 48

239,359

12,290 (42,194) 41,842 11,938

3,552

t5,842
(1 5,842)

$-

3,552

(42,194) 41,842 ts,490
87,862 106,277 178,297

$ 45.668 $ l48,ll9 $ 193,787

See Independent Auditor's Report.
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