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Independent Auditor’s Report 
 
 
Town Board 
Town of Milton, New York 
Ballston Spa, New York 
 
Report on the Audit of the Financial Statements 
  
Adverse and Unmodified Opinions  
 
We have audited the financial statements of the governmental activities, each major fund, and the 
aggregate remaining fund information of the Town of Milton, New York (Town), as of and for the year ended 
December 31, 2021, and the related notes to the financial statements, which collectively comprise the 
Town's basic financial statements as listed in the table of contents. 
 
Adverse Opinion on Governmental Activities 
 
In our opinion, because of the significance of the matter discussed in the Basis for Adverse and Unmodified 
Opinions section of our report, the accompanying financial statements referred to above do not present 
fairly the financial position of the governmental activities of the Town as of December 31, 2021, or the 
changes in financial position for the year then ended in accordance with accounting principles generally 
accepted in the United States. 
 
Unmodified Opinions on Each Major Fund and the Aggregate Remaining Fund Information 
 
In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the respective financial position of each major fund, and the aggregate remaining fund information 
of the Town, as of December 31, 2021, and the respective changes in financial position thereof for the year 
then ended in accordance with accounting principles generally accepted in the United States of America. 
 
Basis for Adverse and Unmodified Opinions 
 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States.  Our responsibilities under those 
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements 
section of our report.  We are required to be independent of the Town, 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 adverse and 
unmodified audit opinions. 
 
Matter Giving Rise to Adverse Opinion on Governmental Activities 
 
As discussed in Note 1b to the financial statements, the Town has not maintained accounting records to 
support the completeness and accuracy of infrastructure capital asset balances and has not calculated 
depreciation on infrastructure capital asset balances.  Accounting principles generally accepted in the 
United States of America require the capitalization and depreciation of infrastructure capital assets.   
The amount by which this departure would affect the assets, net position and expenses of the governmental 
activities has not been determined. 
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Responsibilities of Management for the Financial Statements  
 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or error. 
  
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Town'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 Responsibilities for the Audit of the Financial Statements 
  
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes 
our opinions.  Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with GAAS and Government Auditing 
Standards will always detect a material misstatement when it exists.  The risk of not detecting a material 
misstatement resulting from 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 and Government Auditing Standards, we: 
  
 Exercise professional judgment and maintain professional skepticism throughout the audit. 

 Identify and assess the risks of material misstatement of the financial statements, whether due  
to fraud or error, 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. 

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

 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. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 
raise substantial doubt about the Town’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 internal control-related matters 
that we identified during the audit. 
 
  



Town Board 
Town of Milton, New York 
Page 3 
 
 

 

Required Supplementary Information 
 
Accounting principles generally accepted in the United States of America require that management’s 
discussion and analysis and the required supplementary information listed in the accompanying table of 
contents on pages 4 to 9 and 38 to 43, respectively, be presented to supplement the basic financial 
statements.  Such information is the responsibility of management and, although not a part of the basic 
financial statements, is required by the Governmental Accounting Standards Board 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. 
 
Supplementary Information 
 
Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the Town's basic financial statements.  The supplementary information listed in the accompanying 
table of contents is presented for purposes of additional analysis and are not a required part of the basic 
financial statements.  Such information is the responsibility of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the basic financial 
statements.  The 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 
supplementary information listed in the accompanying table of contents is fairly stated, in all material 
respects, in relation to the basic financial statements as a whole. 
  
Other Reporting Requiring by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated October 28, 
2022, on our consideration of the Town’s internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters.   
The purpose of that report is solely to describe the scope of our testing of internal control over financial 
reporting and compliance and the results of that testing, and not to provide an opinion on the effectiveness 
of the Town’s internal control over financial reporting or on compliance.  That report is an integral part of an 
audit performed in accordance with Governmental Auditing Standards in considering the Town’s internal 
control over financial reporting and compliance. 
 

 
 
Albany, New York 
October 28, 2022 
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Description 
 
As management of the Town of Milton, New York (Town), we offer the readers of the Town’s financial 
statements this narrative overview and analysis as of and for the year ended December 31, 2021.   
We encourage readers to consider the information presented here in conjunction with our basic financial 
statements, which can be found on pages 10 through 16 and our required supplementary information and 
supplementary information which can be found on pages 38 through 45 of this report. 
 
Financial Highlights 
 

 The assets and deferred outflows of resource of the Town exceeded its liabilities and deferred 
inflows of resource on December 31, 2021 by $568,392, representing net position.   
Of this amount, $3,024,615 represents the Town’s investment in capital assets net of related 
debt, and $2,402,013 is restricted for future capital improvements and open space reserves.   
The Town’s unrestricted net position deficiency of $4,858,236 relates principally to 
postemployment benefit obligations. 

 
 At December 31, 2021, the Town’s governmental funds reported a combined ending fund balance 

of $7,743,779.  Of this total amount, $6,735,654 was restricted or assigned for specific purposes, 
$136,812 was nonspendable, and $871,313 was unassigned. 

 
 At December 31, 2021, the unassigned fund balance of the General Fund was $2,010,233 or 

107% of 2021 expenditures. 
 
Overview of the Financial Statements 
 
This discussion and analysis is intended to serve as an introduction to the Town’s basic  
financial statements.  The Town’s basic financial statements are comprised of three components:  
(1) government-wide financial statements, (2) fund financial statements, and (3) notes to the financial 
statements. 
 
Government-Wide Financial Statements.  The government-wide financial statements are designed to 
provide readers with a broad overview of the Town’s finances in a manner similar to private sector business. 
 
The statement of net position presents information on all of the Town’s assets, deferred outflows of 
resources, liabilities, and deferred inflows of resources, with the difference between them reported as net 
position.  Over time, increases or decreases in net position may serve as a useful indicator of whether the 
financial position of the Town is improving or deteriorating. 
 
The statement of activities presents information showing how the Town’s net position changed during the 
most recent fiscal year.  All changes in net position are reported as soon as the underlying event giving rise 
to the change occurs, regardless of the timing of related cash flows.  Thus, revenues and expenses are 
reported in this statement for some items that will only result in cash flows in future fiscal periods. 
 
The government-wide financial statements can be found on pages 10 and 11 of this report. 
 
Fund Financial Statements.  A fund is a grouping of related accounts that is used to maintain control over 
resources that have been segregated for specific activities or objectives.  The Town, like other state and 
local governments, uses fund accounting to ensure and demonstrate compliance with finance-related legal 
requirements.  The funds of the Town can be divided into two categories:  governmental funds and fiduciary 
funds.  
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Overview of the Financial Statements - Continued 
 
Governmental Funds.  Governmental funds are used to account for essentially the same functions  
reported as governmental activities in the government-wide financial statements.  However, unlike the  
government-wide financial statements, governmental fund financial statements focus on near-term inflows 
and outflows of spendable resources, as well as on balances of spendable resources available at the end 
of the fiscal year.  Such information may be useful in evaluating a government’s near-term financing 
requirements. 
 
Because the focus of governmental funds is narrower than that of the government-wide financial 
statements, it is useful to compare the information presented for governmental funds with similar information 
presented for governmental activities in the government-wide financial statements.  By doing so,  
readers may better understand the long-term impact of the government’s near-term financing decisions.  
Both the governmental fund balance sheet and the governmental fund statement of revenues, expenditures, 
and changes in fund balances provide a reconciliation to facilitate this comparison between governmental 
funds and governmental activities. 
 
The Town maintains ten individual governmental funds.  Information is presented separately in the 
governmental fund balance sheet and in the governmental fund statement of revenues, expenditures, and 
changes in fund balances for the General Fund, Highway Part Town Fund, Capital Projects Fund and the 
General Town Outside Village Fund, all of which are considered to be major funds.  Data from the other 
governmental funds (the Ambulance District, Miscellaneous Special Revenue Fund, Highway Town Wide 
Fund, Debt Service Fund, Lighting District, Fire Protection District and Water District) are combined into a 
single, aggregated presentation as Non-Major Governmental Funds. 
 
The governmental fund financial statements can be found on pages 12 through 16 of this report. 
 
Fiduciary Funds.  Fiduciary funds are used to account for resources held for the benefit of parties outside 
the Town.  Fiduciary funds are not reflected in the government-wide financial statements because the 
resources of those funds are not available to support the Town-owned programs.  The Town maintains only 
one type of fiduciary fund that is known as a custodial fund.  The Town holds resources within the custodial 
fund purely in a custodial capacity.  The activity in this fund is limited to the receipt and remittance of 
resources to the appropriate individual, organization, or government. 
 
The fiduciary fund financial statement can be found on page 16 of this report. 
 
Notes to the Financial Statements.  The notes provide additional information that is essential to a full 
understanding of the data provided in the government-wide and fund financial statements.  The notes to 
the financial statements can be found on pages 17 through 37 of this report. 
 
Government-Wide Financial Analysis 
 
As noted earlier, net position may serve over time as a useful indicator of a government’s financial position.  
For the Town, assets and deferred outflows of resources exceeded liabilities and deferred inflows of 
resources by $568,392 at December 31, 2021. 
 
By far, the largest portion of the Town’s net position, $3,024,615, reflects the Town’s investment in capital 
assets.  This portion of net position includes the cost of land, buildings, machinery, and equipment, less 
accumulated depreciation.  The Town uses these capital assets to provide services to citizens; 
consequently, these assets are not available for future spending.  
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Overview of the Financial Statements - Continued 
 
Government-Wide Financial Analysis - Continued 
 
An additional portion of the Town’s net position, $2,402,013, represents resources that are subject to 
restrictions on how they may be used.  The following is a condensed statement of the Town’s net position 
as of December 31, 2021: 
 

December 31, 

2021

Governmental 

Activities

Current assets  $     10,450,729 

Capital assets           4,019,615 

Total assets         14,470,344 

Deferred outflows of resources           4,547,156 

Current liabilities           2,309,406 

Long-term liabilities           9,800,437 

Total liabilities         12,109,843 

Deferred inflows of resources           6,339,265 

Net position

Net investment in capital assets           3,024,615 

Restricted           2,402,013 

Unrestricted (deficit)         (4,858,236)

Total net position  $          568,392 
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Overview of the Financial Statements - Continued 
 
Government-Wide Financial Analysis - Continued 
 
The following is a condensed statement of activities of the Town for 2021: 
 

Governmental

Activities

REVENUES
Program revenues

Charges for services 229,061$          

Operating grants and contributions 3,287                

Capital grants and contributions 314,313            

General revenues

Real property tax and related tax items 1,868,364         

Non-property taxes 4,458,813         

State aid 953,157            

Other miscellaneous revenues 73,938              

Total revenues 7,900,933         

EXPENSES
General government activities 1,701,422         

Public safety 905,965            

Health 625,539            

Transportation 3,364,245         

Economic assistance and opportunity 24,848              

Home and community services 374,328            

Culture and recreation 307,484            

Total expenses 7,303,831         

Change in net position 597,102            

NET POSITION (DEFICIT), beginning of year (28,710)             

NET POSITION, end of year 568,392$          

Year Ended 
December 31, 

2021
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Overview of the Financial Statements - Continued 
 
Financial Analysis of the Town’s Funds 
 
As noted earlier, the Town uses fund accounting to ensure and demonstrate compliance with  
finance-related legal requirements. 
 
Governmental Funds.  The focus of the Town’s governmental funds is to provide information on near-term 
inflows, outflows, and balances of spendable resources.  Such information is useful in assessing the Town’s 
financing requirements.  In particular, unreserved fund balance may serve as a useful measure of a 
government’s net resources available for spending at the end of the year. 
 
As of the end of the current year, the Town’s governmental funds reported combined ending fund balances 
of $7,743,779, an increase of $773,507, or 11% from the prior year.  Portions of these fund balances are 
reserved to indicate that they are not available for new spending because they have already been restricted 
to: (1) pay future capital improvements of $2,303,356 or (2) open space reserves of $98,657. 
 
The following summarizes the operations of the Town’s major governmental funds: 
 
General Fund.  The General Fund is the main operating fund of the Town.  At the end of the current year, 
the unreserved unappropriated fund balance of the General Fund was $2,010,232, while total fund balance 
of the General Fund aggregated $3,314,286.  As a measure of the General Fund’s liquidity, it is useful to 
compare both unreserved unappropriated fund balance and total fund balance to total fund expenditures.  
Unreserved unappropriated fund balance represents 107% of total General Fund expenditures for 2021, 
while total fund balance represents 177% of the same amount. 
 
The fund balance of the General Fund increased $225,187 from the prior year primarily as a result of 
increased non-property tax revenues and State aid. 
 
Highway Part Town Fund.  The Highway Fund is a major governmental fund.  It is utilized to account for 
highway purposes not located within the Village of Ballston Spa.  The main revenue source for the Highway 
Fund is sales tax distributions from the County of Saratoga.  During 2021, fund balance of the Highway Part 
Town Fund increased $612,223 to an ending fund balance of $2,462,141. 
 
General Town Outside Village Fund.  The General Town Outside Village Fund is a major governmental 
fund.  The General Town Outside Village Fund is used to account for resources provided to the area of the 
Town outside the Village of Ballston Spa.  During 2021, fund balance of the General Town Outside Village 
Fund increased $111,426 to an ending fund balance of $1,335,479. 
 
Capital Projects Fund.  The Capital Projects Fund is a major governmental fund.  The Capital Projects 
Fund is used to account for financial resources to be used for the acquisition or construction of major capital 
facilities.  During 2021, the fund balance of the Capital Projects Fund decreased $293,341 to an ending 
balance deficit of $293,341. 
 
Governmental Fund Budgetary Highlights 
 
Budgetary comparison statements for the Town’s General Fund, Highway Part Town and General Town 
Outside Village fund are included on pages 41 through 43 of this report. 
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Overview of the Financial Statements - Continued 
 
Capital Asset and Long-Term Liabilities 
 
Capital Assets.  The Town’s investment in capital assets at December 31, 2021 amounts to $3,024,615 
(net of accumulated depreciation and related debt).  This investment in capital assets includes land, 
buildings, machinery, and equipment. 
 
Additional information on the Town’s capital assets can be found in Note 4 on page 25 of this report. 
 
Long-Term Liabilities.  At December 31, 2021, the Town has long-term liabilities related to compensated 
absences, claims payable, the net pension liability, and other postemployment benefits of $168,059, 
$300,000, $5,176 and $9,644,008, respectively. 
 
Additional information on the Town’s long-term liabilities can be found in Note 6 on page 26 of this report.  
Information related to the Town’s other postemployment benefits can be found in Note 7 beginning on  
page 26 of this report.  Information related to the Town’s participation in the New York State and  
Local Employees’ Retirement System can be found in Note 8 beginning on page 29 of this report.  
Information related to the Town’s hazardous material abatement can be found in Note 9 on page 32 of this 
report. 
 
Request for Information 
 
This financial report is designed to provide a general overview of the Town’s financial activity for all those 
with an interest in the Town’s finances.  Questions concerning any of the information provided in this report 
or requests for additional financial information should be addressed to: 
 

Town of Milton Comptroller 
503 Geyser Road 

Ballston Spa, New York 12020 
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December 31,

2021
Governmental

Activities

ASSETS
Cash and cash equivalents, unrestricted 6,698,350$       

Cash and cash equivalents, restricted 2,762,593         

Due from other governments 674,467            

Other receivables 232,422            
Prepaid expenditures 82,897              

Capital assets

  Not being depreciated 1,915,905         
  Being depreciated, net 2,103,710         

Total assets 14,470,344       

DEFERRED OUTFLOWS OF RESOURCES
Pension resources 1,190,405         

OPEB resources 3,356,751         
4,547,156         

LIABILITIES
Accounts payable 541,233            

Accrued liabilities 95,787              
Bond anticipation notes 995,000            

Deposits payable 360,580            

Long-term liabilities  

Due within one year 316,806            
Due in more than one year 9,800,437         

Total liabilities 12,109,843       

DEFERRED INFLOWS OF RESOURCES
Unavailable revenues 768,265            

Pension resources 1,535,308         

OPEB resources 4,035,692         

6,339,265         

NET POSITION
Net investment in capital assets 3,024,615         

Restricted for

Capital reserve 2,303,356         
Open space 98,657              

Unrestricted (deficit) (4,858,236)        

Total net position 568,392$          
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Net (Expenses)/

Charges Operating Capital Revenue and

for Grants and Grants and Change in

Functions/Programs Expenses Services Contributions Contributions Net Position

GOVERNMENTAL ACTIVITIES
General government support 1,701,422$       147,032$          -$                      10,605$            (1,543,785)$      

Public safety 905,965            -                        -                        -                        (905,965)           

Health 625,539            7,697                -                        -                        (617,842)           

Transportation 3,364,245         -                        -                        303,708            (3,060,537)        

Economic assistance and opportunity 24,848              -                        -                        -                        (24,848)             

Home and community services 374,328            66,692              -                        -                        (307,636)           

Culture and recreation 307,484            7,640                3,287                -                        (296,557)           

7,303,831$       229,061$          3,287$              314,313$          (6,757,170)        

GENERAL REVENUES
  Real property taxes 1,868,364         

  Non-property taxes 4,458,813         

  State aid 953,157            

  Other miscellaneous revenues 73,938              

Total general revenues 7,354,272         

CHANGE IN NET POSITION 597,102            

NET POSITION (DEFICIT), beginning of year (28,710)             

NET POSITION, end of year 568,392$          

Program Revenues

Year Ended December 31, 2021
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General

Highway Capital Town Outside Governmental

General Part Town Projects Village Funds Total

ASSETS
Cash and cash equivalents, unrestricted 3,338,392$       1,353,830$       16,677$            1,295,394$       694,057$          6,698,350$       
Cash and cash equivalents, restricted 1,121,188         555,006            848,579            -                        237,820            2,762,593         

Due from other governments 94,017              498,516            -                        81,934              -                        674,467            
Other receivables 196,333            36,089              -                        -                        -                        232,422            

Due from other funds 10,862              87,920              30,334              5,643                7,000                141,759            
Prepaid expenditures 81,813              46,007              -                        8,992                -                        136,812            

Total assets 4,842,605$       2,577,368$       895,590$          1,391,963$       938,877$          10,646,403$     

LIABILITIES
Accounts payable 219,566$          80,616$            193,931$          44,318$            2,802$              541,233$          

Accrued liabilities 49,010              34,611              -                        12,166              -                        95,787              
Bond anticipation notes -                        -                        995,000            -                        -                        995,000            

Deposits payable 360,580            -                        -                        -                        -                        360,580            

Due to other funds 130,898            -                        -                        -                        10,861              141,759            
Total liabilities 760,054            115,227            1,188,931         56,484              13,663              2,134,359         

DEFERRED INFLOWS OF RESOURCES
Unavailable revenues 768,265            -                        -                        -                        -                        768,265            

FUND BALANCES
Nonspendable 81,813              46,007              -                        8,992                -                        136,812            

Restricted 760,608            555,006            848,579            -                        237,820            2,402,013         
Assigned 461,633            1,861,128         -                        1,326,487         684,394            4,333,642         

Unassigned (deficit) 2,010,232         -                        (1,141,920)        -                        3,000                871,312            
Total fund balances 3,314,286         2,462,141         (293,341)           1,335,479         925,214            7,743,779         

Total liabilities, deferred inflows of
  resources and fund balances 4,842,605$       2,577,368$       895,590$          1,391,963$       938,877$          10,646,403$     

December 31, 2021

Major Funds
Other



Town of Milton, New York  
 

Fund Financial Statements 
Reconciliation of the Total Fund Balances in the Governmental Funds 

to the Statement of Net Position 
 
 

See accompanying Notes to Financial Statements. 
Page 13 

December 31,

2021

Total fund balances - governmental funds 7,743,779$       

This amount differs from the amount of net position shown in the statement of 

net position due to the following:

Capital assets are included as assets in the government-wide statements,

net of accumulated depreciation. 4,019,615         

Prepaid net pension liability contributions are recognized as an

outflow of resources in the statement of net position. (53,915)             

Long-term liabilities for the net pension liability are included as 

a liability of the governmental activities. (5,176)               

Deferred outflows of resources related to the net pension liability 

are recognized on the statement of net position. 1,190,405         

Deferred inflows of resources related to the net pension liability 

are recognized on the statement of net position. (1,535,308)        

Long-term liabilities for other postemployment benefits are included

as a liability of the governmental activities. (9,644,008)        

Long-term liabilities for claims payable are included

as a liability of the governmental activities. (300,000)           

Deferred outflows of resources related to other postemployment benefits

resources are recognized on the statement of net position. 3,356,751         

Deferred inflows of resources related to other postemployment benefits

resources are recognized on the statement of net position. (4,035,692)        

Long-term governmental liabilities for compensated absences are

 included as liabilities of the governmental activities. (168,059)           

Total net position - governmental activities 568,392$          
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General Other

Highway Capital Town Outside Governmental

General Part Town Projects Village Funds Total

REVENUES
Real property taxes 816,856$          -$                      -$                      -$                      1,051,508$       1,868,364$       

Non-property taxes 924,493            3,035,430         -                        498,890            -                        4,458,813         

Departmental income 79,071              -                        -                        126,030            -                        205,101            

Use of money and property 4,731                22,946              293                   152                   368                   28,490              

Licenses and permits 23,960              -                        -                        -                        -                        23,960              

Fines and forfeitures 17,678              -                        -                        -                        -                        17,678              

Miscellaneous 27,733              37                     -                        -                        -                        27,770              

Federal aid 10,605              -                        -                        -                        -                        10,605              

State aid 956,444            303,708            -                        -                        -                        1,260,152         

Total revenues 2,861,571         3,362,121         293                   625,072            1,051,876         7,900,933         

EXPENDITURES
General government support 992,568            -                        -                        -                        -                        992,568            

Public safety 28,746              -                        -                        241,472            415,246            685,464            

Health 3,000                -                        -                        1,622                619,400            624,022            

Transportation 219,082            2,008,286         -                        5,565                14,218              2,247,151         

Economic assistance and opportunity 8,732                -                        -                        26,265              -                        34,997              

Home and community services -                        -                        -                        37,800              -                        37,800              

Culture and recreation 169,690            -                        -                        96,699              -                        266,389            

Employee benefits 437,309            325,363            -                        104,223            -                        866,895            

Capital outlays 12,257              416,249            943,634            -                        -                        1,372,140         

Total expenditures 1,871,384         2,749,898         943,634            513,646            1,048,864         7,127,426         

OTHER FINANCING SOURCES (USES)
Transfers-in -                        -                        650,000            -                        115,000            765,000            

Transfers-out (765,000)           -                        -                        -                        -                        (765,000)           

Total other financing sources and uses (765,000)           -                        650,000            -                        115,000            -                        

Net change in fund balances 225,187            612,223            (293,341)           111,426            118,012            773,507            

FUND BALANCES, beginning of year 3,089,099         1,849,918         -                        1,224,053         807,202            6,970,272         

FUND BALANCES, end of year 3,314,286$       2,462,141$       (293,341)$         1,335,479$       925,214$          7,743,779$       

Year Ended December 31, 2021

Major Funds
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Year Ended
December 31,

2021

Net change in fund balances shown for total governmental funds. 773,507$        

This amount differs from the change in net position shown in the statement of 

  activities because of the following:

Capital outlays for acquisition of capital assets are recorded in  
  governmental funds as expenditures.  However, in the statement of  
  activities, the cost of capital assets is allocated over their estimated  
  useful lives and reported as depreciation expense. 

This amount represents the difference between expenditures for acquisition 

  of capital assets and depreciation expense for the period. Capital acquisitions 1,059,928       

Depreciation expense (251,262)         808,666          

The net pension liability and the related deferred outflows of resources and     
  deferred inflows of resources do not require the use of current financial

  resources and, therefore, are not reported in the governmental funds.

 Change in net pension liability 1,366,467       

 Change in pension deferred outflows of resources 151,770          

 Change in pension deferred inflows of resources (1,466,875)      51,362            

Prepaid expenditures consisting of net pension contributions are reported as 
  an outflow of resources in the governmental activities. 479                 

Compensated absences do not require the use of current financial resources 
  and, therefore, are not reported in the governmental funds.

1,136              

The hazardous material abatement is not due and payable in the current period and, 
therefore, is not reported in the governmental funds.

202,983          

Claims payable are not due and payable in the current period and, therefore, are not 
reported in the governmental funds.

(300,000)         

Other postemployment benefits and related deferred outflows of resources 

  and deferred inflows of resources do not require the use of current financial      
  resources and, therefore, are not reported in the governmental funds.

Change in other postemployment benefits 3,160,550       
Change in other postemployment benefits deferred outflows of resources (1,158,656)      

Change in other postemployment benefits deferred inflows of resources (2,942,925)      (941,031)         

    Governmental activities change in net position from the statement of activities 597,102$        
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Year Ended

December 31, 
2021

Custodial
Fund

ADDITIONS
Insurance premiums 14,367$            

DEDUCTIONS
Insurance premiums (26,993)             

CHANGE IN FIDUCIARY NET POSITION (12,626)             

FIDUCIARY NET POSTION, beginning of year 12,626              

FIDUCIARY NET POSTION, end of year -$                      
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Note 1 - Organization and Summary of Significant Accounting Policies 
 
a. Financial Reporting Entity 
 
The Town of Milton, New York (Town), which was established in 1792, is governed by Town Law, 
other general laws of the State of New York, and various local laws and ordinances.  The Town 
Board, which is the legislative body responsible for the overall operation of the Town, consists of four 
members and the Town Supervisor. 
 
The Town provides its residents with general government support, street maintenance, fire protection, 
street lighting, recreational facilities and various other services. 
 
In evaluating how to define the Town for financial reporting purposes, management has considered 
various separate legal entities as potential component units.  The basic, but not the only, criterion for 
including a potential component unit within the reporting entity is the governing body’s ability to 
exercise oversight responsibility.  The most significant manifestation of this ability is financial 
interdependence.  A second criterion used in evaluating potential component units is the scope of 
public service.  A third criterion used in evaluating potential component units is the existence of 
special financing relationships, regardless of whether the Town is able to exercise oversight 
responsibilities.  Based upon the application of these criteria, no component units have been included 
within the financial statements. 
 
b. Government-Wide and Fund Financial Statements 
 
Except for the departures described below, the accompanying financial statements of the Town have 
been prepared in conformity with accounting principles generally accepted in the United States of 
America (U.S. GAAP) as applied to governmental units as prescribed by the Governmental 
Accounting Standards Board (GASB), which is the primary standard-setting body for establishing 
governmental accounting and financial reporting principles. 
 
The governmental reporting model has the following sections:  Management’s Discussion and 
Analysis, Government-Wide Financial Statements, and Fund Financial Statements. 
 
The government-wide financial statements, which include the statement of net position and the 
statement of activities, report information on all nonfiduciary activities of the Town as the primary 
government.  The effect of interfund transactions within the same activities has been removed from 
these statements.  Governmental activities, which normally are supported by taxes and 
intergovernmental revenues, are reported separately from business-type activities, which rely to a 
significant extent on fees and charges for support made to customers.  The Town does not currently 
utilize any proprietary funds. 
 
The Town has not maintained accounting records to support the completeness and accuracy of 
infrastructure capital asset balances and has not calculated depreciation on infrastructure capital 
asset balances.  U.S. GAAP requires the capitalization and depreciation of infrastructure capital 
assets.  The amounts by which this departure would affect the assets, net position and expenses of 
the governmental activities have not been determined. 
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Note 1 - Organization and Summary of Significant Accounting Policies - Continued 
 
b. Government-Wide and Fund Financial Statements - Continued 
 
The statement of net position presents the financial condition of the Town’s activities at year-end.  
The statement of activities and change in net position demonstrates the degree to which the direct 
expenses of a given function or segment is offset by program revenues.  Direct expenses are  
those that are clearly identifiable with a specific function or segment.  Program revenues include  
(1) charges to customers or applicants who purchase, use, or directly benefit from goods, services, 
or privileges provided by a given function or segment and (2) grants and contributions that are 
restricted to meeting the operational or capital requirement of a particular function or segment.   
Taxes and other items not properly included among program revenues are reported instead as 
general revenues.  The statement of activities and change in net position identify the net expense or 
revenue from each activity and identify the amount of general revenues needed to help finance the 
specific activities. 
 
Funds are classified into three categories:  governmental, proprietary, and fiduciary.  Each category, 
in turn, is divided into separate “fund types.” 
 
Separate financial statements are provided for governmental funds, proprietary funds, and fiduciary 
funds even though fiduciary funds are excluded from the government-wide financial statements.   
The General Fund and other major individual governmental funds are reported as separate columns 
in the fund financial statements.  All non-major governmental funds are aggregated in one column 
identified as other governmental funds.   
 
The Town does not currently utilize any proprietary funds. 
 
c. Measurement Focus, Basis of Accounting, and Financial Statement Presentation 
 
The government-wide financial statements and fiduciary fund financial statement are reported using 
the economic resources measurement focus and the accrual basis of accounting.  All assets, deferred 
outflows of resources, liabilities, and deferred inflows of resources are recorded in these statements.  
Revenues are recorded when earned, and expenses are recorded when a liability is incurred, 
regardless of the related cash flows.  Property taxes are recognized as revenues in the year for which 
they are levied.  Grants and similar items are recognized as revenue as soon as all eligibility 
requirements imposed by the provider have been met.  This measurement focus and basis of 
accounting are similar to private sector reporting. 
 
The governmental fund financial statements are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting.  With this measurement focus, 
generally only current assets and current liabilities are included on the balance sheet.  The statement 
of revenues, expenditures, and changes in fund balances of these funds present increases  
(i.e., revenues and other financing sources) and decreases (i.e., expenditures and other financial 
uses) in net current position. 

 
Under the modified accrual basis of accounting, governmental fund revenues are recognized  
when susceptible to accrual, which is when they become both measurable and available.  
“Measurable” means the amount of the transaction that can be reasonably determined, and 
“available” means the related cash resources are collectible within the current period or soon  
enough thereafter to be used to pay current liabilities of the current period.  For this purpose,  
the Town considers revenues to be available if they are collected generally within 90 days.  
Expenditures generally are recorded when a liability is incurred, as under accrual accounting.   
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Note 1 - Organization and Summary of Significant Accounting Policies - Continued 
 
c. Measurement Focus, Basis of Accounting, and Financial Statement Presentation - Continued 
 
Property taxes, sales taxes, and certain intergovernmental revenues are considered to be susceptible 
to accrual and so have been recognized in the fund financial statements as revenues of the current 
year.  All other revenue items are considered to be measurable and available generally when the 
Town receives cash for these revenues, such as fines, permits, and other miscellaneous collections. 
 
The Town reports deferred outflows and inflows of resources on its government-wide financial 
statements for items related to the net pension liability and other postemployment benefits. 
 
Expenditures are generally recorded when a liability is incurred, as under accrual accounting, except 
that: 
 

 Payments for acquisition of inventory type items are recorded as expenditures when the 
related amounts are due and payable.  This method is generally referred to as  
the “purchase” method, as opposed to the “consumption” method used in the  
government-wide financial statements. 

 Compensated absences which vest or accumulate with eligible employees are recorded as 
expenditures in the payroll period that the credits are used by employees. 

 Costs of acquiring capital assets are recorded as expenditures when the related acquisition 
amounts are due and payable. 

 
d. Fund Accounting 
 
Governmental Funds are those through which most governmental functions are financed.   
The acquisition, use, and balances of expendable financial resources and the related liabilities are 
accounted for through governmental funds.   
 
The following are the Town’s major governmental funds: 
 

 General Fund is the Town’s primary operating fund.  It accounts for all financial resources of 
the Town, except those required to be accounted for in another fund.  This fund operates 
within the financial limits of an annual budget adopted by the Town Board and includes 
expenditures for general governmental support and other general Town activities. 

 Highway Part Town is used to account for highway purposes not located within the Village 
of Ballston Spa. 

 General Town Outside Village is used to account for resources provided to the area of the 
Town outside the Village of Ballston Spa.  

 Capital Projects Fund is used to account for the acquisition or construction of major capital 
facilities.  Financing is generally provided from proceeds of bonds, notes, and/or state and 
federal grants. 

 
The following are the Town’s non-major governmental funds: 

 
 Miscellaneous Special Revenue is used to account for the operation of the Town Park. 

 Highway Town Wide is used to account for revenues and expenditures for highway purposes 
located within the Village of Ballston Spa. 
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Note 1 - Organization and Summary of Significant Accounting Policies - Continued 
 
d. Fund Accounting - Continued 

 
 Lighting District is used to account for taxes and other revenues which are raised to provide 

lighting services to special districts within the Town.  

 Ambulance District is used to account for health services provided to special districts within 
the Town. 

 Fire Protection District is used to account for fire protection services provided to areas that 
encompass less than the whole Town. 

 Water District is used to account for taxes received and expenditures for water services 
provided to special districts within the Town. 

 
Fiduciary Funds are used to report resources that are held by the Town in a trustee or agency 
capacity for others and cannot be used to support the Town’s own programs.  The Town maintains a 
Custodial Fund to account for assets held on behalf of outside parties.   
 
e. Real Property Taxes 
 
Real property taxes are levied annually no later than January 1 and become a lien on January 1.  
Taxes are collected during the period January 1 to March 31.  Taxes for County purposes are levied 
together with taxes for Town and special district purposes as a single bill.  The Town and special 
districts receive the full amount of other levies annually out of the first amounts collected on the 
combined bills. 
 
Unpaid taxes are turned over to the County for enforcement.  Any such taxes remaining unpaid at 
year end are relieved as County taxes in the subsequent year. 

 
f. Budgetary Accounting 
 
The Town employs the following budgetary procedures: 
 

 No later than September 30th, the budget officer submits a tentative budget to the Town 
Board for the year commencing the following January 1st.  The tentative budget includes 
proposed expenditures and the proposed means of financing for all funds. 

 After public hearings are conducted to obtain taxpayer comments, and no later than 
November 20th, the Governing Board adopts the budget. 

 All budget modifications must be approved by the Board. 
 
g. Encumbrances 
 
Encumbrance accounting, under which purchase orders, contracts, and other commitments for the 
expenditure of funds are recorded in order to reserve that portion of the applicable appropriation.  
Open encumbrances at year end are reported as reservations of fund balances since the 
commitments do not constitute expenditures or liabilities. 
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Note 1 - Organization and Summary of Significant Accounting Policies - Continued 
 
h. Estimates 
 
The preparation of financial statements in conformity with U.S. GAAP requires management to make 
estimates and assumptions that affect the reported amounts of assets, deferred outflows of 
resources, liabilities, and deferred inflows of resources, the disclosure of contingent assets and 
liabilities at the date of the basic financial statements, and the reported amounts of revenues and 
expenditures during the reporting period.  Actual results could differ from those estimates. 
 
i. Cash, Cash Equivalents and Investments 
 
The Town’s cash and cash equivalents are defined as restricted and unrestricted short-term, highly 
liquid investments that are readily convertible to known amounts of cash at maturity (with maturity 
being no greater than 90 days when purchased). 
 
The Town’s investment policies are governed by State statutes and various resolutions of the Town 
Board.  Town monies must be maintained in demand accounts or certificates of deposit in a Federal 
Deposit Insurance Corporation (FDIC) insured commercial bank or trust company authorized to do 
business in New York State.  Other permissible investments include obligations of the U.S. Treasury, 
U.S. Agencies, and New York State or its localities. 
 
New York State statutes require that collateral be maintained for cash and cash equivalents at 100% 
of all deposits not covered by the FDIC.  As of December 31, 2021, the Town had adequate coverage 
for all available bank balances. 

 
j. Due from Other Governments and Other Receivables 
 
Due from other governments and other receivables are carried at original invoice amount less an 
estimate made for doubtful receivables based on review of all outstanding amounts on a periodic 
basis.  Management determines the allowance for doubtful accounts, if any, by identifying troubled 
accounts and by using historical experience applied to an aging of accounts.  No allowance was 
deemed necessary at December 31, 2021. 
 
k. Interfund Transactions 
 
During the course of operations, the Town processes several transactions that affect more than one 
fund and other transactions between the various funds.  Interfund services provided and used are 
accounted for as revenues in the provider funds and expenditures in the user funds.  Transactions 
that constitute reimbursements to a fund for expenditures initially made from it that are properly 
applicable to another fund are recorded as expenditures in the reimbursing fund and as reductions 
of expenditures in the fund that is reimbursed.  Advances or loans from one fund to another are 
recorded as receivables in the remitting fund and payables in the receiving fund.  Other interfund 
transactions generally represent transfers of resources from one fund to be utilized in another fund 
and are reported as transfers.  Interfund transactions that are unpaid between funds are recorded in 
the financial statements as due from other funds (receivables) and due to other funds (payables). 
 
l. Prepaid Expenditures 
 
Certain current period expenditures applicable to future accounting periods are recorded as prepaid 
items. 
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Note 1 - Organization and Summary of Significant Accounting Policies - Continued 
 
m. Capital Assets and Depreciation 
 
Capital assets, which include land, buildings, machinery, and equipment, are stated at historical cost 
or estimated cost.  The Town defines capital assets as assets with an initial, individual cost of more 
than $500 and an estimated useful life in excess of one year.  Such assets are recorded at historical 
cost or estimated historical cost if purchased or constructed.  Donated capital assets are recorded at 
estimated fair value at the date of donation. 
 
Major outlays for capital assets are capitalized as projects are constructed.  The cost of normal 
maintenance and repairs that do not add to the value of the asset or materially extend assets lives 
are not capitalized. 
 
Capital assets are depreciated using the straight-line method over the following estimated useful 
lives: 
 

Class Life in Years

Buildings 40
Machinery and equipment 5 - 20  

 
Long-lived assets to be held and used are tested for recoverability whenever events or changes in 
circumstances indicate that the related carrying amount may not be recoverable.  When required, 
impairment losses on assets to be held and used are recognized based on the excess of the  
asset’s carrying amount over its fair value.  There were no impairments of long-lived assets as of  
December 31, 2021. 
 
n. Deferred Outflows and Inflows of Resources 
 
A deferred outflow of resources is a consumption of net position by the Town that is applicable to a 
future period.  The Town’s deferred outflows of resources represent deferred costs related to the 
change in the net pension liability and other postemployment benefits. 

 
Deferred inflows of resources may arise when potential revenue does not meet both of the 
“measurable” and “available” criteria for recognition in the current period as defined in Note 1c.   
In subsequent periods, when both revenue recognition criteria are met, or when the Town has a legal 
claim to the resources, the deferred inflow is removed from the balance sheet, and revenue is 
recognized.  The Town’s deferred inflows of resources represent deferred costs related to the change 
in the net pension liability and other postemployment benefits, and unavailable revenues. 
 
o. Compensated Absences 
 
Certain Town employees earn vacation and sick leave in various amounts in accordance to the 
Town’s Code.  Upon retirement or termination, employees who have met certain requirements are 
paid for the unused vacation and sick leave time, subject to certain limitations that are prescribed in 
the Town Code.  Estimated amounts payable for vacation and sick leave compensated absences 
accumulated by the Town are recorded within the government-wide financial statements. 
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Note 1 - Organization and Summary of Significant Accounting Policies - Continued 
 
p. Other Postemployment Benefits 
 
In addition to providing pension benefits, the Town provides postemployment health insurance 
coverage (OPEB) to its employees and their survivors.  Substantially all of the Town’s employees 
become eligible for these benefits if they reach normal retirement age while working for the Town.  
The Town recognizes the cost of OPEB benefits within the fund financial statements in the periods 
in which the exchange occurs, rather than in the periods when the benefits are paid.  The Town’s 
OPEB benefit plan is more fully disclosed in Note 7. 
 
q. Pensions 
 
The Town is a participating employer in the New York State and Local Retirement System 
(System).  Employees in permanent positions are required to enroll in the System, and employees in 
part-time or seasonal positions have the option of enrolling in the System.  The System is a  
cost-sharing, multiple-employer, public employee defined benefit retirement system.  The impact on 
the Town’s financial position and results of operations due to its participation in the System is more 
fully disclosed in Note 8.   
 
r. Fund Balances 
 
Fund balances for governmental funds are reported in classifications that comprise a hierarchy based 
primarily on the extent to which the government is bound to honor constraints on the specific purposes 
for which amounts in those funds can be spent.  The five fund balance classifications are as follows: 
 

 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 that have restraints that are either (a) externally imposed by creditors, 
grantors, contributors, or laws and regulations, of other governments, or (b) imposed by law 
through constitutional provisions or enabling legislation.  

 Committed - Amounts that can only be used for specific purposes pursuant to constraints 
imposed by a formal action, such as legislation, resolution, or ordinance by the government’s 
highest level of decision-making authority.   

 Assigned - Amounts that are constrained only by the government’s intent to be used for a 
specified purpose but are not restricted or committed in any manner.   

 Unassigned - The residual amount in the General Fund after all of the other classifications 
have been established.  In a special revenue fund, if expenditures and other financing uses 
exceed the amounts restricted, committed, or assigned for those purposes, then a negative 
unassigned fund balance will occur. 

 
The Town’s fund balance policy is set by the Town Board, the highest level of decision-making 
authority.  The Town considers “formal action” for a committed fund balance to be the passing of a 
resolution by the Town Board.  The Town considers funds to be expended in the order of restricted, 
committed, assigned, and unassigned. 
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Note 1 - Organization and Summary of Significant Accounting Policies - Continued 
 
s. Net Position 
 
Net position balances in the government-wide financial statements are reported in the following three 
categories: 
 

 Restricted - Net position is reported as restricted when constraints placed on net position use 
are either:  

 
(1) Externally imposed by creditors (such as debt covenants), grantors, contributors, laws, 

or regulations of other governments, or  

(2) Imposed by law through constitutional provisions or enabling legislation.  
 

 Net Investment in Capital Assets - Consists of capital assets, including restricted capital 
assets, net of accumulated depreciation, reduced by the outstanding balances of any bonds, 
mortgages, notes, or other borrowings that are attributable to the acquisition, construction, 
or improvement of those assets.  

 Unrestricted - Is the amount of assets, deferred outflows of resources, liabilities, and deferred 
inflows of resources that are not included in the determination of net investment in the capital 
assets or restricted components of net position.  

 
t. Subsequent Events 
 
The Town has evaluated subsequent events for potential recognition or disclosure through  
October 28, 2022, the date the financial statements were available to be issued. 
 
Issuance of Public Improvement Serial Bonds 
 
In March 2022, the Town issued $780,000 in Public Improvement Serial Bonds to finance the  
Town Hall rehabilitation project.  The Public Improvement Serial Bonds will be repaid annually starting 
in March 2023 through March 2027 and bear interest at rates of 1.00% - 2.50%.  

 
 
Note 2 - Restricted Assets 

 
Restricted assets consist of cash and cash equivalents for the following: 

 
Restricted

Balance Restriction 

General fund 98,657$            Open space
General fund 661,951            Capital reserve

General fund 360,580            Deposits payable

Highway part town fund 555,006            Capital reserve
Capital projects fund 848,579            Capital reserve

Other governmental funds 237,820            Capital reserve

Total restricted assets 2,762,593$       
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Note 3 - Due From Other Governments 
 
Due from other governments consists of sales tax receivables of $674,467 at December 31, 2021. 

 
 
Note 4 - Capital Assets, Net  

 
A summary of changes in capital assets, net is as follows: 
 

Balance Dispositions Balance

January 1, and December 31,
2021 Additions Retirements 2021

Capital assets not being depreciated

Land 1,072,024$       -$                      -$                      1,072,024$       
Construction in progress 93,305              750,576            -                        843,881            

1,165,329         750,576            -                        1,915,905         

Capital assets, being depreciated
Buildings 3,171,954         3,445                -                        3,175,399         

Machinery and equipment 5,129,816         305,907            -                        5,435,723         
8,301,770         309,352            -                        8,611,122         

Less accumulated depreciation for

Buildings (2,502,493)        (34,512)             -                        (2,537,005)        
Machinery and equipment (3,753,657)        (216,750)           -                        (3,970,407)        

(6,256,150)        (251,262)           -                        (6,507,412)        

Capital assets being depreciated, net 2,045,620         58,090              -                        2,103,710         

3,210,949$       808,666$          -$                      4,019,615$       
 

 
 
Depreciation expense was charged to programs as follows: 
 

General governmental support 40,276$            

Transportation 188,535            

Culture and recreation 22,451              

251,262$          
 

 
 
Note 5 - Interfund Activities 

 
Interfund receivables and payables of the Town at December 31, 2021 consisted of the following: 
 

Interfund Interfund

Receivables Payables

General 10,862$            130,898$          

Highway part town 87,920              -                        

Capital projects 30,334              -                        

General town outside village 5,643                -                        

Other governmental funds 7,000                10,861              

141,759$          141,759$          
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Note 5 - Interfund Activities - Continued 
 
A summary of interfund transfers for the year ended December 31, 2021 is as follows: 
 

Interfund Interfund

Transfers In Transfers Out

General -$                      765,000$          
Capital projects fund 650,000            -                        

Other governmental funds 115,000            -                        

765,000$          765,000$          
 

 
 
Note 6 - Bond Anticipation Note Payable 
 

During 2021, the Town issued a $995,000 bond anticipation note payable at a fixed interest rate of 
0.39%.  The bond anticipation note payable is outstanding at December 31, 2021 and is reported 
within the Capital Projects Fund.  The bond anticipation note was fully redeemed during March 2022. 

 
 
Note 7 - Long-Term Liabilities 

 
A summary of changes in long-term liabilities is as follows: 
 

Balance Balance
January 1, December 31, Due Within

2021 Additions Retirements 2020 One Year

Compensated absences 169,195$          15,059$            (16,195)$           168,059$          16,806$            
Net pension liability 1,371,643         -                        (1,366,467)        5,176                -                        

Hazardous material abatement 202,983            -                        (202,983)           -                        -                        
Claims payable -                        300,000            -                        300,000            300,000            

Other postemployment benefits 12,804,558       1,285,200         (4,445,750)        9,644,008         -                        

14,548,379$     1,600,259$       (6,031,395)$      10,117,243$     316,806$           
 
 
Note 8 - Other Postemployment Benefits 
 

In addition to providing retirement benefits, the Town provides medical, dental, vision and Medicare 
Part B benefits to its eligible retirees.  These benefits are provided through fully insured plans.   
To be eligible for such coverage, the retiring employee must be age 55 or older, eligible to receive a 
pension from the New York State and Local Employees’ Retirement System and have at least  
10 years of service with the Town. 
 
The Town pays 100% of the retiree and their dependent’s medical, dental and vision benefits 
depending on the employee group.  The Town also reimburses the retiree for a portion of the 
Medicare Part B premium.  The Town is not required to fund the benefit plan other than the  
pay-as-you-go amount necessary to provide current benefits to retirees.  For the year ended  
December 31, 2021, the Town paid $244,906 on behalf of the benefit plan members. 
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Note 8 - Other Postemployment Benefits - Continued 
 
The benefit plan does not issue a stand-alone financial report since there are no assets legally 
segregated for the sole purpose of paying benefits under the benefit plan. 

 
A summary of active employees and retired employees covered under the benefit plan at the actuarial 
valuation date of January 1, 2020 is as follows: 
 

Active 37

Retired 31

Total 68
 

 
OPEB Liabilities, OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to OPEB 
 
At December 31, 2021, the Town reported a liability of $9,644,008 for its OPEB liability in the 
governmental activities.  The OPEB liability was measured as of December 31, 2021 by an actuarial 
valuation as of January 1, 2020.  For the year ended December 31, 2021, the Town recognized 
OPEB expense of $1,285,200 in the governmental activities.  At December 31, 2021, the Town 
reported deferred outflows of resources and deferred inflows of resources related to OPEB from the 
following sources: 

 
Deferred Deferred 

 Outflows Inflows 

of Resources of Resources

Differences between expected and actual experience -$                      4,035,692$       

Changes of assumptions 3,356,751         -                        

Total 3,356,751$       4,035,692$       
 

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

Year ending December 31,

2022  $            93,152 

2023 295,112            

2024 295,114            

2025 (681,161)           

2026 (681,158)           

 $        (678,941)
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Note 8 - Other Postemployment Benefits - Continued 
 
Actuarial Assumptions 
 
The total OPEB liability in the January 1, 2020 actuarial valuation was determined using the following 
actuarial assumptions: 
 

Assumptions Factor

Discount rate 2.05%

Payroll growth rate Vary by pension retirement system membership (New York State Employees 
Retirement System)

Mortality Pub-2010 General Employees Headcount-Weighted mortality table projected 
fully generationally using MP-2020 mortality improvement scale

Participation rate It is assumed that 100% of future retirees eligible for coverage will elect 
coverage under the plan.

Marital rate It is assumed that 50% and 100% of males and females, respectively, will 
elect spousal coverage at retirement.

Health care cost trend Medical/Rx: 5.10% (2022), 5.20% (2023-2024), 5.19% (2025), 5.19% (2026), 
5.18% (2027-2051). 4.84% (2052-2061), 4.38% (2062-2071), 4.04% 
(Thereafter).

Part B: 5.71% (2022), 5.94% (2023-2024), 6.06% (2025), 5.66% (2026), 
5.18% (2027-2051). 4.84% (2052-2061), 4.38% (2062-2071), 4.04% 
(Thereafter).  

 
The discount rate was based on the index provided by Bond Buyer 20-Bond General Obligation Index 
based on the 20-year AA municipal bond rate as of December 31, 2021. 

 
Sensitivity of the Employer’s Proportionate Share of the Net OPEB Liability to Changes in the Health 
Care Trend Rate and Discount Rate 
 
The following presents the OPEB liability of the benefit plan as of December 31, 2021 using current 
health care cost trend rates as well as what the OPEB liability would be if it were calculated using 
health care cost trend rates that are 1% lower or 1% higher than the current rate: 
 

Current 

1% Decrease Rates 1% Increase

OPEB liability 8,416,783$       9,644,008$       11,272,519$      
 
The following presents the OPEB liability of the benefit plan as of December 31, 2021 using the 
current discount rate of 2.05% as well as what the OPEB liability would be if it were calculated using 
a discount rate that was 1% lower or 1% higher than the current rate: 
 

Current 

1% Decrease Rate 1% Increase

OPEB liability 11,508,438$     9,644,008$       8,186,852$        
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Note 8 - Other Postemployment Benefits - Continued 
 
Changes in the OPEB Liability 
 

OPEB liability as of December 31, 2020 12,804,558$     

Changes for the year

Service cost 883,710            
Interest 287,609            

Difference between expected and actual experience (4,200,844)        

Changes of assumptions or other inputs 113,881            
Benefit payments (244,906)           

Net changes (3,160,550)        

OPEB liability as of December 31, 2021 9,644,008$       
 

 
 
Note 9 - Retirement System 

 
a. Plan Description and Benefits Provided 
 
The Town participates in the System, which is a cost-sharing multiple-employer, public employee 
retirement system.  The System provides retirement benefits as well as death and disability benefits.  
New York State Retirement and Social Security Law govern obligations of employers and employees 
to contribute and provide benefits to employees.  The System issues a publicly available financial 
report that includes financial statements and required supplementary information.  This report may 
be obtained from the System at www.osc.state.ny.us/retire. 
 
The System provides retirement, disability, and death benefits for eligible members, including an 
automatic cost of living adjustment.  In general, retirement benefits are determined based on an 
employee’s individual circumstances using a pension factor, age factor, and final average salary.  
The benefits vary depending on the individual’s employment tier.  Pension factors are determined 
based on tier and an employee’s years of service, among other factors.   
 
b. Contributions 
 
The System is noncontributory except for employees who joined after July 26, 1976, who contribute 
3% of their salary for the first ten years of membership, employees who joined between  
January 1, 2010 and April 1, 2012, who contribute 3% of their salary for the entire length of service, 
and employees who joined after April 1, 2012 who contribute between 3% and 6% of their earned 
wages for the entire length of their career. 
 
The Comptroller annually certifies the rates, expressed as proportions of payroll of members, which 
are used in computing the contributions required to be made by employers.  The Town’s contributions 
for the current year and two preceding years were: 
 

2021 $ 215,665 
2020  217,575 
2019  212,260 

Contributions made to the System were equal to 100% of the contributions required for each year. 
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Note 9 - Retirement System - Continued 
 
c. Pension Liabilities, Pension Expense, and Deferred Outflows and Inflows of Resources Related 

to Pensions  
 
At December 31, 2021, the Town reported a liability of $5,176 for its proportionate share of the net 
pension liability.  The net pension liability was measured as of March 31, 2021, and the total pension 
liability was determined by an actuarial valuation as of April 1, 2020.  The Town’s proportion of the 
net pension liability was based on the ratio of its actuarially determined employer contribution to the 
System’s total actuarially determined employer contribution for the fiscal year ended on the 
measurement date.  At the March 31, 2021 measurement date, the Town’s proportionate share was 
0.0051980%.   
 
For the year ended December 31, 2021, the Town recognized pension expense of $112,185.   
At December 31, 2021, the Town reported deferred outflows of resources and deferred inflows of 
resources related to the net pension liability as follows: 
 

Deferred Deferred 
 Outflows Inflows 

of Resources of Resources

Differences between expected and actual experience 63,211$            -$                      

Changes of assumptions 951,673            17,949              

Net differences between projected and actual 

investment earnings on pension plan investments -                        1,486,810         

Changes in proportion and differences between 

employer contributions and proportionate share 
of contributions 13,772              30,549              

Town contributions subsequent to the measurement
date 161,749            -                        

Total 1,190,405$       1,535,308$       
 

 
Town contributions subsequent to the measurement date will be recognized as a reduction of the net 
pension liability in the year ending December 31, 2022.  Other amounts reported as deferred outflows 
of resources and deferred inflows of resources related to pensions will be recognized in pension 
expense as follows: 
 

Year ending December 31,

2022 (98,126)$           

2023 (38,361)             

2024 (85,273)             

2025 (284,892)           

Total (506,652)$         
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Note 9 - Retirement System - Continued 
 

d. Actuarial Assumptions  
 
The total pension liability at March 31, 2021 was determined by using an actuarial valuation as  
of April 1, 2020, with updated procedures used to roll forward the total pension liability to  
March 31, 2021.  The actuarial valuation used the following actuarial assumptions: 
 
Actuarial cost method Entry age normal

Inflation rate 2.7 percent

Salary scale 4.4 percent, indexed by service

Investment rate of return,

including inflation 5.9 percent compounded annually, net of expenses

Cost of living adjustment 1.4 percent annually

Decrement Based on FY 2015 - 2020 experience

Mortality improvement Society of Actuaries Scale MP-2020  
 
e. Investment Asset Allocation 
 
The long-term rate of return on pension plan investments was determined using a building block 
method in which best estimate ranges of expected future real rates of return (expected returns net of 
investment expense and inflation) are developed for each major asset class.  These ranges are 
combined to produce the long-term expected rate of return by weighting the expected future real rates 
of return by each target asset allocation percentage and by adding expected inflation.  
 
Best estimates of the arithmetic real rates of return for each major asset class included in the target 
asset allocation as of March 31, 2021 are summarized below: 
 

Long-Term 

Target Expected 

Asset Type Allocation Real Rate

Domestic equity 32.00% 4.05%

International equity 15.00% 6.30%

Private equity 10.00% 6.75%

Real estate 9.00% 4.95%

Opportunistic/absolute return strategy 3.00% 4.50%
Credit 4.00% 3.63%

Real assets 3.00% 5.95%

Fixed income 23.00% 0.00%

Cash 1.00% 0.50%

100.00%
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Note 9 - Retirement System - Continued 
 
f. Discount Rate 
 
The discount rate projection of cash flows assumes that contributions from members will be made at 
the current member contribution rates and that contributions from employers will be made at 
statutorily required rates, actuarially determined.  Based on those assumptions, the System’s 
fiduciary net position was projected to be available to make all projected future benefit payments of 
current plan members.  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.  
 
g. Sensitivity of the Proportionate Share of the Net Pension Liability to the Discount Rate 

Assumption 
 
The following presents the Town’s proportionate share of the net pension liability calculated using 
the discount rate of 5.9% and the impact of using a discount rate that is 1% higher or lower than the 
current rate. 
 

Current 

1% Decrease Discount 1% Increase
(4.9%) (5.9%) (6.9%)

Town’s proportionate share of the    

net pension liability (asset) 1,436,617$       5,176$              (1,314,948)$       
 

h. Pension Plan Fiduciary Net Position  
 
The components of the current-year net pension liability of the New York State and Local Employees’ 
Retirement System as of March 31, 2021 were as follows (amounts in thousands): 
 

Employers' total pension liability 220,680,157$   

Plan net position (220,580,583)    

Employers' net pension liability 99,574$            

Ratio of plan net position to the 

employers' total pension liability 99.95%
 

 
 
Note 10 - Hazardous Material Abatement 
 

In March 2020, the Town moved operations from Town Hall to the Milton Community Center  
after condemnation of Town Hall due to water infiltration within the Town Hall roof.  An independent 
engineer engaged by the Town estimated the cost of hazardous materials abatement to  
total $202,983, which was reported as a current obligation in the Statement of Net Position at 
December 31, 2020.  The abatement was completed remediated during the year ended  
December 31, 2021. 
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Note 11 - Tax Abatements 
 

Certain property values in the Town have been reduced as the result of payment in-lieu of tax (PILOT) 
agreements.  The PILOT agreements are made to support housing projects within the Town.   
 
The Town has no material tax abatements as of and for the year ending December 31, 2021. 

 
 
Note 12 - Contingencies, Risks, and Uncertainties 

 
a. Lawsuits  
 
From time to time, the Town is involved in certain suits and claims arising in the normal course of 
business.  The Town is involved in a certain matter with potential damages totaling $300,000.  It is 
the opinion of the Town that an unfavorable outcome with respect to the matter is probable.  
Accordingly, the Town has reported a $300,000 claims payable liability within the Town’s 
governmental activities in the government-wide financial statements. 
 
b. Grant Programs 
 
The Town participates in a number of grant programs.  These programs are subject to financial and 
compliance audits by the grantor or its representatives.  The Town believes, based upon its review 
of current activity and prior experience, the amount of disallowances resulting from these audits, if 
any, will not be significant to the Town’s financial position or results of operations. 
 
c. Environmental Concerns 
 
The Town is engaged in many activities in the normal course of operations that are potentially 
hazardous to the environment.  As of December 31, 2021, the Town is not aware of any significant 
environmental problems that should be disclosed in the financial statements. 

 
 
Note 13 - Accounting Standards Issued But Not Yet Implemented 

 
GASB Statement No. 87, Leases.  This statement requires recognition of certain lease assets and 
liabilities for leases that previously were classified as operating leases and the recognition of inflows 
of resources or outflows of resources based on the payment provisions of the contract.  It establishes 
a single model for lease accounting based on the foundational principle that leases are financings of 
the right to use an underlying asset.  Under this statement, a lessee is required to recognize a lease 
liability and an intangible right-to-use lease asset, and a lessor is required to recognize a lease 
receivable and a deferred inflow of resources, thereby enhancing the relevance and consistency of 
information about governments’ leasing activities.  The requirements of this statement, as delayed 
by GASB 95, are effective for reporting periods beginning after June 15, 2021. 
 
GASB Statement No. 91, Conduit Debt Obligations.  This statement provides a single method of 
reporting conduit debt obligations by issuers and eliminates diversity in practice.  This statement 
clarifies the existing definition of a conduit debt obligation; establishes that a conduit debt obligation 
is not a liability of the issuer, establishes standards for accounting and financial reporting of additional 
commitments and voluntary commitments extended by issuers and arrangements associated with 
conduit debt obligations, and improves note disclosures.  The requirements of this statement, as 
delayed by GASB 95, are effective for reporting periods beginning after December 15, 2021. 
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Note 13 - Accounting Standards Issued But Not Yet Implemented - Continued 
 
GASB Statement No. 92, Omnibus 2020.  This statement addresses a variety of topics including 
leases, intra-entity transfers, fiduciary activities, public risk pools/reinsurance recoveries, fair value 
measurements, and derivative instrument technology.  The requirements of this statement, as 
delayed by GASB 95, are effective for reporting periods beginning after June 15, 2021. 

 
GASB Statement No. 93, Replacement of Interbank Offered Rates.  This statement addresses 
governments that have entered into agreements in which variable payments made or received 
depend on an interbank offered rate (IBOR) – most notably, the London Interbank Offered Rate 
(LIBOR).  As a result of global reference rate reform, LIBOR is expected to cease to exist in its current 
form at the end of 2021, prompting governments to amend or replace financial instruments for the 
purpose of replacing LIBOR with other reference rates, by either changing the reference rate or 
adding or changing fallback provisions to the reference rate.  The objective of this statement is to 
address accounting and financial reporting implication that result from the replacement of IBOR, such 
as providing exceptions for certain hedging derivative instruments to the hedge accounting 
termination provisions when IBOR is replaced as the reference rate of the hedging derivative 
instrument’s variable payment, clarifying the hedge accounting termination provisions when a hedged 
item is amended to replace the reference rate, removing LIBOR as an appropriate benchmark interest 
rate for the qualitative evaluation of the effectiveness of an interest rate swap, and clarifying the 
definition of reference rate.  The removal of the London IBOR as an appropriate benchmark interest 
rate is effective for reporting periods ending after December 31, 2021.  The requirements relating to 
lease modifications, as delayed by GASB 95, are effective for reporting periods beginning after  
June 15, 2021.  All other requirements of this statement were effective for reporting periods beginning 
after June 15, 2020. 
 
GASB Statement No. 94, Public-Private and Public-Public Partnerships and Availability Payment 
Arrangements.  The primary objective of this statement is to improve financial reporting by 
addressing issues related to public-private and public-public partnership arrangements (PPPs).   
As used in this statement, a PPP is an arrangement in which a government (the transferor) contracts 
with an operator (a governmental or nongovernmental entity) to provide public services by 
conveying control of the right to operate or use a nonfinancial asset, such as infrastructure or other 
capital assets (the underlying PPP asset), for a period of time in an exchange or exchange-like 
transaction.  Some PPPs meet the definition of a service concession arrangement (SCA), which 
GASB defines in this statement as a PPP in which (1) the operator collects and is compensated by 
fees from third parties; (2) the transferor determines or has the ability to modify or approve which 
services the operator is required to provide, to whom the operator is required to provide the services, 
 
and the prices or rates that can be charged for the services; and (3) the transferor is entitled to 
significant residual interest in the service utility of the underlying PPP asset at the end of the 
arrangement.  This statement also provides guidance for accounting and financial reporting for 
availability payment arrangements (APAs).  As defined in this statement, an APA is an arrangement 
in which a government compensates an operator for services that may include designing, 
constructing, financing, maintaining, or operating an underlying nonfinancial asset for a period of 
time in an exchange or exchange-like transaction.  The requirements of this statement are effective 
for fiscal years beginning after June 15, 2022. 
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Note 13 - Accounting Standards Issued But Not Yet Implemented - Continued 
 
GASB Statement No. 96, Subscription-Based Information Technology Arrangements.   
This statement provides guidance on the accounting and financial reporting for subscription-based 
information technology arrangements (SBITAs) for government end users.  This statement  
(1) defines a SBITA; (2) establishes that a SBITA results in a right-to-use subscription asset and a 
corresponding subscription liability; (3) provides the capitalization criteria for outlays other than 
subscription payments, including implementation costs of a SBITA; and (4) requires note 
disclosures regarding a SBITA.  Under this statement, a government generally should recognize a 
right-to-use subscription asset and corresponding subscription liability.  The requirements of this 
statement are effective for fiscal years beginning after June 15, 2022. 

 
GASB Statement No. 97, Certain Component Unit Criteria, and Accounting and Financial Reporting 
for Internal Revenue Code Section 457 Deferred Compensation Plans – an Amendment of GASB 
Statements No. 14 and No. 84, and Supersession of GASB Statement No 32.  The primary 
objectives of this statement are to (1) increase consistency and comparability related to the reporting 
of fiduciary component units in circumstances in which a potential component unit does not have a 
governing board and the primary government performs the duties that a governing board typically 
would perform; (2) mitigate costs associated with the reporting of certain defined contribution 
pension plans, defined contribution other postemployment benefit plans, and employee benefit 
plans other than pension plans or other postemployment benefit plans as fiduciary component units 
in fiduciary fund financial statements; and (3) enhance the relevance, consistency, and 
comparability of the accounting and financial reporting for Internal Revenue Code (IRC) Section 457 
deferred compensation plans (Section 457 plans) that meet the definition of a pension plan and for 
benefits provided through those plans.  This statement requires that for purposes of determining 
whether a primary government is financially accountable for a potential component unit, except for 
a potential component unit that is a defined contribution pension plan, a defined contribution other 
postemployment benefit plan, or another employee benefit plan (for example, certain Section 457 
plans), the absence of a governing board should be treated the same as the appointment of a voting 
majority of a governing board if the primary government performs the duties that a governing board 
typically would perform.  The requirements of this statement that (1) exempt primary governments 
that perform the duties that a governing board typically performs from treating the absence of a 
governing board the same as the appointment of a voting majority of a governing board in 
determining whether they are financially accountable for defined contribution pension plans, defined 
contribution other postemployment benefit plans, or other employee benefit plans and (2) limit the 
applicability of the financial burden criteria, are effective immediately.  The requirements of this 
statement that are related to the accounting and financial reporting for Section 457 plans are 
effective for fiscal years beginning after June 15, 2021.  For purposes of determining whether a 
primary government is financially accountable for a component unit, the requirements of this 
statement that provide for all other arrangements, the absence of a governing board be treated the 
same as the appointment of a voting majority of a governing board if the primary government 
performs the duties that a governing board typically would perform, are effective for reporting 
periods beginning after June 15, 2021. 
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Note 13 - Accounting Standards Issued But Not Yet Implemented - Continued 
 

GASB Statement No. 99, Omnibus 2022.  This statement addresses a variety of topics.   
The requirements of this statement related to the extension of the use of LIBOR, accounting for 
Supplement Nutrition Assistance Program distributions, disclosures of nonmonetary transactions, 
pledges of future revenues by pledging governments, clarification of the provisions of  
GASB Statement No. 34, Basic Financial Statements - and Management's Discussion and Analysis 
- for State and Local Governments, as amended, and terminology updates related to GASB 
Statement No. 53, Accounting and Financial Reporting for Derivative Instruments (GASB 53), and 
GASB Statement No. 63, Financial Reporting of Deferred Outflows of Resources, Deferred Inflows 
of Resources, and Net Position, were effective upon issuance of the statement in April 2022.   
The requirements of this statement related to leases, PPPs and SBITAs are effective for reporting 
periods beginning after June 15, 2022.  The requirements of this statement related to financial 
guarantees and the classification of reporting of derivative instruments within the scope of GASB 53 
are effective for reporting periods beginning after June 15, 2023.  
 
GASB Statement No. 100, Accounting Changes and Error Corrections.  The primary objective of 
this statement is to enhance accounting and financial reporting requirements for accounting 
changes and error corrections to provide more understandable, reliable, relevant, consistent and 
comparable information for making decisions or assessing accountability.  This statement defines 
accounting changes as changes in accounting principles, changes in accounting estimates, and 
change to or within the financial reporting entity and describes the transactions or other events that 
constitute those changes.  As part of those descriptions, for (1) certain changes in accounting 
principles and (2) certain changes in accounting estimates that result from a change in 
measurement methodology, a new principle or methodology should be justified on the basis that is 
preferable to the principle or methodology used before the change.  That preferability should be 
based on the qualitative characteristics of financial reporting – understandability, reliability, 
relevance, timeliness, consistency, and comparability.  This statement also addresses corrections 
of errors in previously issued financial statements.  This statement prescribes the accounting and 
financial reporting for (1) each type of accounting changes and (2) error corrections.  This statement 
requires that (a) changes in accounting principles and error corrections be reported retroactively by 
restating prior periods, (b) changes to or within the financial reporting entity be reported by adjusting 
beginning balances of the current period, and (c) changes in accounting estimates be reported 
prospectively by recognizing the change in the current period.  The requirements of this statement 
for changes in accounting principles apply to the implementation of a new pronouncement in 
absence of specific transition provisions in the new pronouncement.  This statement also requires 
that the aggregate amount of adjustments to and restatements of beginning net position, fund 
balance, or fund net position, as applicable, be displayed by reporting unit in the financial 
statements.  This statement requires disclosures in notes to financial statements of descriptive 
information about accounting changes and error corrections, such as their nature.  In addition, 
information about quantitative effects of beginning balances of each accounting change and error 
correction should be disclosed by reporting unit in a tabular format to reconcile beginning balances 
as previously reported to beginning balances as restated.  Furthermore, this statement addresses 
how information that is affected by a change in accounting principle or error correction should be 
presented in required supplementary information and supplementary information.  For periods that 
are earlier than those included in the basic financial statements, information presented as required 
supplementary information and supplementary information should be restated for error corrections, 
if practicable, but not for changes in accounting principles.  The requirements of this statement are 
effective for accounting changes and error corrections made in fiscal years beginning after  
June 15, 2023, and all reporting periods thereafter. 
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Note 13 - Accounting Standards Issued But Not Yet Implemented - Continued 
 
GASB Statement No. 101, Compensated Absences.  This statement requires that liabilities for 
compensated absences be recognized for (1) leave that has not been used and (2) leave that  
has been used but not yet paid in cash or settled through noncash means.  A liability should be 
recognized for leave that has not been used if (a) the leave is attributable to services already 
rendered, (b) the leave accumulates, and (c) the leave is more likely than not to be used for time off 
or otherwise paid in cash or settled through noncash means.  Leave is attributable to services already 
rendered when an employee has performed the services required to earn the leave.  Leave that 
accumulates is carried forward from the reporting period in which it is earned to a future reporting 
period during which it may be used for time off or otherwise paid or settled.  In estimating the leave 
that is more likely than not to be used or otherwise paid or settled, a government should consider 
relevant factors such as employment policies related to compensated absences and historical 
information about the use or payment of compensated absences.  However, leave that is more likely 
than not to be settled through conversion to defined benefit postemployment benefits should not be 
included in a liability for compensated absences.  This statement requires that a liability for certain 
types of compensated absences—including parental leave, military leave, and jury duty leave—not 
be recognized until the leave commences.  This statement also requires that a liability for specific 
types of compensated absences not be recognized until the leave is used.  This statement also 
establishes guidance for measuring a liability for leave that has not been used, generally using an 
employee’s pay rate as of the date of the financial statements.  A liability for leave that has been used 
but not yet paid or settled should be measured at the amount of the cash payment or noncash 
settlement to be made.  Certain salary-related payments that are directly and incrementally 
associated with payments for leave also should be included in the measurement of the liabilities.  
With respect to financial statements prepared using the current financial resources measurement 
focus, this Statement requires that expenditures be recognized for the amount that normally would 
be liquidated with expendable available financial resources.  The requirements of this statement are 
effective for fiscal years beginning after December 15, 2023, and all reporting periods thereafter. 
 
Management has not estimated the extent of potential impact of these statements on the Town’s 
financial statements but does plan to implement these standards in the required year. 
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December 31, December 31, December 31, December 31,

2021 2020 2019 2018

Beginning of the year 12,804,558$   7,667,192$     7,186,364$     7,440,794$     

Changes for the year

Service cost 883,710          437,750          433,998          488,961          

Interest 287,609          327,350          289,663          251,951          

Change of benefit terms -                      (265,046)         -                      -                      

Difference between expected and actual experience (4,200,844)      (292,515)         -                      -                      

Changes of assumptions or other inputs 113,881          5,173,882       -                      (762,073)         

Benefit payments (244,906)         (244,055)         (242,833)         (233,269)         

Net changes (3,160,550)      5,137,366       480,828          (254,430)         

End of the year 9,644,008$     12,804,558$   7,667,192$     7,186,364$     

Covered payroll 1,250,021$     1,694,589$     1,798,126$     1,762,869$     

OPEB liability as a percentage of covered payroll 771.51% 755.61% 426.40% 407.65%  
 
 
Data not available prior to the 2018 implementation of Governmental Accounting Standards Board Statement  
No. 75, Accounting and Financial Reporting for Postemployment Benefits Other Than Pensions.
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2021 2020 2019 2018 2017 2016

Town's proportion of the net pension liability 0.0051980% 0.0051798% 0.0057799% 0.0059724% 0.0062113% 0.5950200%

Town's proportionate share of the net pension liability 5,176$              1,371,643$       409,525$          192,758$          583,631$          955,016$          

Town's covered-employee payroll 1,557,016$       1,629,198$       1,607,828$       1,660,859$       1,663,238$       1,472,117$       

Town's proportionate share of the net pension liability as 

  a percentage of its covered-employee payroll 0.33% 84.19% 25.47% 11.61% 35.09% 64.87%

Plan fiduciary net position as a percentage of the total 

  pension liability 99.95% 86.39% 96.27% 98.24% 94.70% 90.70%  
 
 
Schedule is intended to show information for 10 years.  Additional years will be displayed as they become available. 
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2021 2020 2019 2018 2017 2016 2015 2014 2013

Contractually required contribution 215,665$          217,575$          212,260$          232,464$          239,166$          276,664$          212,041$          327,130$          293,945$          

Contributions in relation to the contractually

   required contribution 215,665            217,575            212,260            232,464            239,166            276,664            212,041            327,130            293,945            

Contribution deficiency (excess) -                        -                        -                        -                        -                        -                        -                        -                        -                        

Town's covered-employee payroll 1,557,016         1,629,198         1,607,828         1,660,859         1,663,238         1,472,117         1,319,321         1,579,600         1,601,608         

Contribution as a percentage of covered-

  employee payroll 14% 13% 13% 14% 14% 19% 16% 21% 18%  
 
 
Schedule is intended to show information for 10 years.  Additional years will be displayed as they become available. 
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Variance with

Revised - 
Actual Positive

Adopted Revised Amounts (Negative)

REVENUES
Real property taxes 816,134$          816,134$          816,856$          722$                 
Non-property taxes 615,016            615,016            924,493            309,477            

Departmental income 21,500              24,000              79,071              55,071              

Use of money and property 5,000                5,000                4,731                (269)                  

Licenses and permits 26,000              26,000              23,960              (2,040)               
Fines and forfeitures 45,000              45,000              17,678              (27,322)             

Miscellaneous 15,750              15,750              27,733              11,983              

Federal aid -                        12,605              10,605              (2,000)               
State aid 519,100            519,100            956,444            437,344            

  Total revenues 2,063,500         2,078,605         2,861,571         782,966            

EXPENDITURES
General government support 1,095,604         1,103,409         992,568            110,841            

Public safety 77,150              77,150              28,746              48,404              

Health 3,000                3,000                3,000                -                        

Transportation 232,119            247,119            219,082            28,037              
Economic assistance and opportunity 1,000                15,500              8,732                6,768                
Home and community services 2,000                2,000                -                        2,000                
Culture and recreation 287,882            274,382            169,690            104,692            

Employee benefits 516,721            517,221            437,309            79,912              
Capital outlays 7,950                10,750              12,257              (1,507)               

  Total expenditures 2,223,426         2,250,531         1,871,384         379,147            

OTHER FINANCING SOURCES (USES)
Appropriation of fund balance 159,926            159,926            -                        159,926            
Interfund transfers-out -                        -                        (765,000)           (765,000)           

Total other financing sources (uses) 159,926            159,926            (765,000)           (924,926)           

Net change in fund balance -                        (12,000)             225,187            237,187$          

FUND BALANCE, beginning of year 3,089,099         3,089,099         3,089,099         

FUND BALANCE, end of year 3,089,099$       3,077,099$       3,314,286$       

Budgeted Amounts

Year Ended December 31, 2021
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Variance with

Revised - 

Actual Positive
Adopted Revised Amounts (Negative)

REVENUES
Non-property taxes 2,288,076$       2,288,076$       3,035,430$       747,354$          

Use of money and property 8,500                8,500                22,946              14,446              

Miscellaneous -                        -                        37                     37                     
State aid 152,000            152,000            303,708            151,708            

Total revenues 2,448,576         2,448,576         3,362,121         913,545            

EXPENDITURES
Transportation 2,335,348         2,305,348         2,008,286         297,062            

Employee benefits 302,458            332,458            325,363            7,095                
Capital outlays 205,000            444,367            416,249            28,118              

Total expenditures 2,842,806         3,082,173         2,749,898         332,275            

OTHER FINANCING SOURCES
Appropriation of fund balance 394,230            394,230            -                        394,230            

Net change in fund balance -                        (239,367)           612,223            851,590$          

FUND BALANCE, beginning of year 1,849,918         1,849,918         1,849,918         

FUND BALANCE, end of year 1,849,918$       1,610,551$       2,462,141$       

Year Ended December 31, 2021

Budgeted Amounts
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Variance with

Revised - 

Actual Positive

Adopted Revised Amounts (Negative)

REVENUES
Non-property taxes 376,058$          376,058$          498,890$          122,832$          

Departmental income 73,100              73,100              126,030            52,930              

Use of money and property 500                   500                   152                   (348)                  

Total revenues 449,658            449,658            625,072            175,414            

EXPENDITURES

Public safety 271,941            271,441            241,472            29,969              

Health 2,750                2,750                1,622                1,128                

Transportation 15,300              15,300              5,565                9,735                

Economic assistance and opportunity 26,081              26,081              26,265              (184)                  

Home and community services 67,788              68,288              37,800              30,488              

Culture and recreation 93,840              93,840              96,699              (2,859)               

Employee benefits 121,958            121,958            104,223            17,735              

Total expenditures 599,658            599,658            513,646            86,012              

OTHER FINANCING SOURCES
Appropriation of fund balance 150,000            150,000            -                        (150,000)           

Net change in fund balance -                        -                        111,426            111,426$          

FUND BALANCE, beginning of year 1,224,053         1,224,053         1,224,053         

FUND BALANCE, end of year 1,224,053$       1,224,053$       1,335,479$       

Year Ended December 31, 2021

Budgeted Amounts
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Miscellaneous Fire

Special Highway Debt Lighting Ambulance Protection Water

Revenue Town Wide Service District District District District Total

Cash and cash equivalents, unrestricted 265,526$          405,519$          -$                      23,012$            -$                      -$                      -$                      694,057$          

Cash and cash equivalents, restricted -                        -                        115,001            -                        -                        -                        122,819            237,820            
Due from other funds 4,000                -                        -                        -                        -                        -                        3,000                7,000                

Total assets 269,526$          405,519$          115,001$          23,012$            -$                      -$                      125,819$          938,877$          

LIABILITIES
Accounts payable -$                      -$                      -$                      2,802$              -$                      -$                      -$                      2,802$              
Due to other funds -                        53                     -                        10,808              -                        -                        -                        10,861              

Total liabilities -                        53                     -                        13,610              -                        -                        -                        13,663              

FUND BALANCES

Restricted -                        -                        115,001            -                        -                        -                        122,819            237,820            

Assigned 269,526            405,466            -                        9,402                -                        -                        -                        684,394            

Unassigned -                        -                        -                        -                        -                        -                        3,000                3,000                
Total fund balances 269,526            405,466            115,001            9,402                -                        -                        125,819            925,214            

Total liabilities and fund balances 269,526$          405,519$          115,001$          23,012$            -$                      -$                      125,819$          938,877$          

ASSETS

Year Ended December 31, 2021
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Miscellaneous Fire

Special Highway Debt Lighting Ambulance Protection Water

Revenue Town Wide Service District District District District Total

REVENUES
Real property taxes -$                      -$                      -$                      3,000$              619,400$          415,246$          13,862$            1,051,508$       

Use of money and property 131                   180                   1                       15                     -                        -                        41                     368                   

Total revenues 131                   180                   1                       3,015                619,400            415,246            13,903              1,051,876         

EXPENDITURES
Public safety -                        -                        -                        -                        -                        415,246            -                        415,246            
Health -                        -                        -                        -                        619,400            -                        -                        619,400            
Transportation -                        847                   -                        13,371              -                        -                        -                        14,218              

Total expenditures -                        847                   -                        13,371              619,400            415,246            -                        1,048,864         

OTHER FINANCING SOURCES
Operating transfers in -                        -                        115,000            -                        -                        -                        -                        115,000            

Net change in fund balances 131                   (667)                  115,001            (10,356)             -                        -                        13,903              118,012            

FUND BALANCES, beginning of year 269,395            406,133            -                        19,758              -                        -                        111,916            807,202            

FUND BALANCES, end of year 269,526$          405,466$          115,001$          9,402$              -$                      -$                      125,819$          925,214$          

Year Ended December 31, 2021

 


