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Independent Auditor’s Report 
 
 
Board of Commissioners  
Central Vermont Regional 
 Planning Commission 
29 Main Street, Suite 4 
Montpelier, VT 05602 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
  We have audited the accompanying financial statements of the Central Vermont 
Regional Planning Commission as of and for the year ended June 30, 2024 and the related notes to 
the financial statements, which collectively comprise the Central Vermont Regional Planning 
Commission’s basic financial statements as listed in the table of contents. 
 
   In our opinion, the financial statements referred to previously present fairly, in all 
material respects, the respective financial position of the Central Vermont Regional Planning 
Commission as of June 30, 2024 and the respective changes in financial position and cash flows for 
the year then ended in accordance with accounting principles generally accepted in the United 
States of America. 
 
Basis for Opinion 
 
  We conducted our audit in accordance with auditing standards accepted in the United 
States of America and the standards applicable to financial audits contained in “Government 
Auditing Standards”, issued by the Comptroller General of the United States.  Our responsibilities 
under those standards are further described in the Auditor’s Responsibility for the Audit of the 
Financial Statements section of our report.  We are required to be independent of the Central 
Vermont Regional Planning Commission and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit.  We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 
Change in Accounting Principles  
 
 As described in Note 1 to the financial statements, in 2024, the Central Vermont 
Regional Planning Commission adopted new accounting guidance, GASB Statement No. 100, 
“Accounting Changes and Error Corrections”, an amendment of GASB Statement No. 62.  Our 
opinion is not modified with respect to this matter. 
 
 

(1) 

Richard J. Brigham, CPA 
            Chad A. Hewitt, CPA 

Jordon M. Plummer, CPA 
 VT Lic. #92-000180 

77 Barre Street 
P.O. Box 947 
Montpelier, VT  05601 
802/223-2352 
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Management’s Responsibility for the Financial Statements 
 
  Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with accounting principles generally accepted in the United States of 
America; this includes the design, implementation and maintenance of internal control relevant to 
the preparation and fair presentation of financial statements that are free from material 
misstatement, whether due to fraud or error.   
 
  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 
Central Vermont Regional Planning Commission’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 opinion. 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 generally accepted auditing standards 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 generally accepted auditing standards 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 Central Vermont Regional Planning Commission’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. 
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• Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Central Vermont Regional Planning 
Commission’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. 
 
Required Supplementary Information 
 

Accounting principles generally accepted in the United States of America require 
that management’s discussion and analysis on pages 5 through 9, 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 an opinion, on the financial 
statements that collectively comprise the Central Vermont Regional Planning Commission’s basic 
financial statements.  The accompanying financial information listed as Schedules 1 and 2 in the 
table of contents is presented for purposes of additional analysis and is not a required part of the 
basic financial statements.   
 
  Schedules 1 and 2 are the responsibility of management and were derived from and 
relate directly to the underlying accounting and other records used to prepare the basic financial 
statements.  Such information has been subjected to the auditing procedures applied in the audit of 
the basic financial statements and certain additional procedures, including comparing and 
reconciling such information directly to the underlying accounting and other records used to prepare 
the basic financial statements or to the basic financial statements themselves, and other additional 
procedures in accordance with auditing standards generally accepted in the United States of 
America.  In our opinion, the Schedule of Operations – Budget (Non-GAAP Budgetary Basis) and 
Actual and the Schedule of Direct and Indirect Costs are fairly stated in all material respects in 
relation to the basic financial statements as a whole. 
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Other Reporting Required by “Government Auditing Standards” 
 
   In accordance with “Government Auditing Standards”, we have also issued our report 
dated (DATE) on our consideration of the Central Vermont Regional Planning Commission’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 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 Central Vermont 
Regional Planning Commission’s internal control over financial reporting or on compliance.  That 
report is an integral part of an audit performed in accordance with “Government Auditing 
Standards” in considering Central Vermont Regional Planning Commission’s internal control over 
financial reporting and compliance. 
 
     
(DATE) 
Montpelier, Vermont 
VT Lic. #92-000180 
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Exhibit I

STATEMENT OF NET POSITION
JUNE 30, 2024

ASSETS

CURRENT ASSETS
   Cash and Cash Equivalents  $ 1,173,207
   Investments 204,106
   Receivables 274,805
   Prepaid Expenses 26,447

TOTAL CURRENT ASSETS 1,678,565

NONCURRENT ASSETS
  Property and Equipment (Net
   of Accumulated Depreciation) 4,846
  Right to Use Leased Asset (Net of Accumulated
  Amortization) 242,963
  Security Deposit 4,415

      TOTAL NONCURRENT ASSETS 252,224

      TOTAL ASSETS   1,930,789

LIABILITIES

CURRENT LIABILITIES
   Accounts Payable   45,188
   Accrued Payroll and Related Liabilities 22,984
   Accrued Interest Payable 2,320
   Compensated Absences 26,803
   Unearned Grant Revenue 683,402
   Due to Other Organizations 37,760
   Lease Payable - Current Portion 29,419

TOTAL CURRENT LIABILITIES 847,876

LONG TERM LIABILITIES
   Lease Payable - Long-Term Portion 230,854

      TOTAL LONG TERM LIABILITIES 230,854

      TOTAL LIABILITIES   1,078,730

NET POSITION

   Net Investment in Property and Equipment (12,464)
   Unrestricted 864,523       

TOTAL NET POSITION  $ 852,059

The accompanying notes are an integral part of this financial statement.

CENTRAL VERMONT REGIONAL PLANNING COMMISSION
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Exhibit II

OPERATING REVENUES
   Federal, state and other grants $ 1,692,763
   Local communities - annual assessments 86,985
   Other income 12,594

 
TOTAL OPERATING REVENUES 1,792,342

OPERATING EXPENSES
   Salaries and wages 542,523
   Payroll taxes and employee benefits 221,803
   Consultants and contract services 627,142
   Other operating expenses 69,480
   Depreciation and amortization expense 36,424

 
TOTAL OPERATING EXPENSES 1,497,372

OPERATING INCOME 294,970

NONOPERATING REVENUES/(EXPENSES)
   Investment Income 18,992
   Interest Expense (15,566)

NET NONOPERATING REVENUES/(EXPENSES) 3,426

CHANGE IN NET POSITION 298,396

BEGINNING NET POSITION 553,663

ENDING NET POSITION $ 852,059

CENTRAL VERMONT REGIONAL PLANNING COMMISSION

(11)

STATEMENT OF REVENUES, EXPENSES AND

FOR THE YEAR ENDED JUNE 30, 2024

The accompanying notes are an integral part of this financial statement.

CHANGES IN NET POSITION
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Exhibit III

CASH FLOWS FROM OPERATING ACTIVITIES
   Cash received from grants, contracts and services $ 1,650,158
   Cash received from local communities 86,985
   Cash paid for goods and services (682,252)
   Cash paid for personnel (746,027)

NET CASH PROVIDED BY OPERATING ACTIVITIES 308,864

CASH FLOWS FROM NON-CAPITAL FINANCING ACTIVITIES 0

CASH FLOWS FROM CAPITAL AND RELATED 
 FINANCING ACTIVITIES  
   Lease Interest Paid (14,465)
   Lease Principal Paid (27,918)

NET CASH PROVIDED/(USED) BY CAPITAL AND RELATED FINANCING ACTIVITIES (42,383)

CASH FLOWS FROM INVESTING ACTIVITIES  
  Investment Income 18,992
  Net Increase in Certificates of Deposit (3,064)

NET CASH PROVIDED/(USED) BY INVESTING ACTIVITIES 15,928

INCREASE IN CASH AND CASH EQUIVALENTS 282,409

BEGINNING CASH AND CASH EQUIVALENTS 890,798

ENDING CASH AND CASH EQUIVALENTS $ 1,173,207

RECONCILIATION OF OPERATING INCOME  TO 
NET CASH PROVIDED BY OPERATING ACTIVITIES

Adjustments to reconcile operating income to 
net cash provided by operating activities:

 Operating Income $ 294,970
 Depreciation  and Amortization 36,424
 (Increase)/Decrease in Receivables (109,357)
 (Increase) Decrease in Prepaid Expenses (8,347)

    Increase/(Decrease) in Accounts Payable 22,717
 Increase/(Decrease) in Accrued Payroll and Related Liabilities 7,321
 Increase/(Decrease) in Compensated Absences 10,978
 Increase (Decrease) in Unearned Grant Revenue 16,398
 Increase (Decrease) in Due to Other Organizations 37,760

NET CASH PROVIDED BY OPERATING ACTIVITIES $ 308,864
 

CENTRAL VERMONT REGIONAL PLANNING COMMISSION

The accompanying notes are an integral part of this financial statement.
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2024
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CENTRAL VERMONT REGIONAL PLANNING COMMISSION 
NOTES TO THE FINANCIAL STATEMENTS 

JUNE 30, 2024  
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The Central Vermont Regional Planning Commission (CVRPC) is one of 11 regional planning 
commissions in Vermont.  CVRPC was organized under Title 24 Vermont Statutes Annotated 
(V.S.A.), Chapter 117 in 1967 to promote the mutual cooperation of its member municipalities and 
to facilitate the appropriate development and preservation of the physical and human resources in 
these municipalities.   
 
The mission of the Central Vermont Regional Planning Commission is to act as the principal forum 
for planning, policy and community development in the region. CVRPC will do this by providing 
planning and technical assistance that meets the needs of the member municipalities and the public, 
while remaining consistent with federal and state requirements. CVRPC work will result in the 
development and implementation of plans that support sustainable development and improve the 
region’s quality of life and environment. 
 
1)  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  
 
The Financial Reporting Entity 
 
This report includes all of the funds of CVRPC.  The reporting entity consists of the primary 
government; organizations for which the primary government is financially accountable; and other 
organizations for which the nature and significance of their relationship with the primary 
government are such that their exclusion would cause the reporting entity’s financial statements to 
be misleading or incomplete.  Component units are legally separate organizations for which the 
elected officials of the primary government are financially accountable.  The primary government is 
financially accountable if it appoints a voting majority of the organization’s governing body and is 
able to impose its will on that organization or there is a potential for the organization to provide 
specific financial benefits to or impose financial burdens on the primary government.  The primary 
government is financially accountable if an organization is fiscally dependent on and there is a 
potential for the organization to provide specific financial benefits to, or impose specific financial 
burdens on the primary government, regardless of whether the organization has a separately elected 
governing board; a governing board appointed by a higher level of government; or a jointly 
appointed board.  Based on these criteria, there are no other entities that should be combined with 
the financial statements of CVRPC. 
 
Basis of Presentation 
 
CVRPC reports itself as a business-type activity as defined in GASB 34.   
 
Operating revenues include grant revenue, project and community match revenues, and consulting 
revenues and result from transactions associated with the principal activities of the organization.  
Nonoperating revenues, such as investment earnings result from nonexchange transactions or 
ancillary activities.   
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CENTRAL VERMONT REGIONAL PLANNING COMMISSION 
NOTES TO THE FINANCIAL STATEMENTS 

JUNE 30, 2024  
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Measurement Focus 
 
The accounting and financial reporting treatment applied is determined by the measurement focus.  
The financial statements are reported using the economic resources measurement focus.  This 
means that all assets, liabilities and deferred inflows and outflows of resources (whether current or 
noncurrent) are included on the statement of net position.  Fund equity (i.e. net total position) is 
segregated into net investment in property and equipment, restricted and unrestricted net position.  
Operating statements present increases (i.e., revenues) and decreases (i.e., expenses) in total net 
position.   
 
Basis of Accounting 
 
Business type activities are accounted for on the economic resources measurement focus using the 
accrual basis of accounting.  Revenues are recorded when they are earned, including unbilled 
services which are accrued.  Expenses are recorded at the time liabilities are incurred. 
 
Under the terms of grant agreements, CVRPC funds certain programs by a combination of specific 
cost-reimbursement grants and general revenues.  Thus, when program expenses are incurred, there 
are both restricted and unrestricted net position available to finance the program.  It is CVRPC’s 
policy to first apply cost-reimbursement grant resources to such programs, followed by general 
revenues.  Expenditures driven grants are recognized as revenue when the qualifying expenditures 
have been incurred and other grant requirements have been met. 
 
Donated Services     
 
Central Vermont Regional Planning Commission receives noncash contributions in the form of 
member communities and other organizations performing various planning tasks to assist the 
Organization.  These in-kind contributions are used as match for grants at an estimated hourly rate 
or the actual billing rate, if available.  These contributions are not recorded in the financial 
statements of the Organization.   
 
Estimates 
 
The preparation of financial statements in conformity with generally accepted accounting principles 
requires management to make estimates and assumptions that affect certain reported amounts and 
disclosures. Accordingly, actual results could differ from those estimates. 
 
Cash and Cash Equivalents 
 
For purposes of the statement of cash flows, CVRPC considers all unrestricted highly-liquid 
investments with an initial maturity of three months or less to be cash and cash equivalents.   
 
Investments 
 
CVRPC invests in investments as allowed by State Statute.  Investments with readily determinable 
fair value are reported at their fair values on the balance sheet.   Unrealized gains and losses are 
included in revenue. 
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CENTRAL VERMONT REGIONAL PLANNING COMMISSION 
NOTES TO THE FINANCIAL STATEMENTS 

JUNE 30, 2024  
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Capital Assets 
 
Capital assets are reported at actual cost. Major outlays for capital assets and improvements are 
capitalized as purchased.  The cost of normal maintenance and repairs that do not add to the value 
of the asset or materially extend the assets’ lives are not capitalized. Central Vermont Regional 
Planning Commission does not own major general infrastructure assets. 
 
Capital assets are depreciated in order that the cost of these assets will be charged to expenses over 
their estimated services lives of three to ten years, using the straight-line method of calculating 
depreciation. 
 
CVRPC capitalizes any item with an original cost of $5,000 or more and with a useful life of greater 
than one year. 
 
Right to Use Leased Assets 
 
CVRPC has recorded the right to use leased assets as a result of implementing GASB 87.  The right 
to use assets are initially measured at an amount equal to the initial measurement of the related lease 
liability plus any lease payments made prior to the lease term, less lease incentives, and plus 
ancillary charges necessary to place the lease in service.  The right to use assets are amortized over 
the life of the related lease.  CVRPC records the right to use leased assets and the related liability 
for any noncancellable leases with terms exceeding 12 months which management deems material. 
 
Long Term Liabilities 
 
Long Term Liabilities includes CVRPC’s liability for future minimum lease payments measured at 
the net present value of the payments using its incremental borrowing rate. 
 
New Accounting Standard  
 
Effective June 30, 2024, CVRPC implemented GASB Statement No. 100, “Accounting Changes 
and Error Corrections”, an amendment of GASB Statement No. 62. GASB Statement No. 100 
identifies accounting changes as changes in accounting principles, changes in accounting estimates, 
and changes to or within the financial reporting entity and describes various transactions or events 
included in these changes. This Statement established accounting and financial reporting 
requirements for each type of accounting change and correction of an error in previously issued 
financial statements.  The implementation of this Standard did not have an impact on the financial 
statements. 
 
2)  CASH AND INVESTMENTS 
 
Cash consists of deposits with financial institutions and investments consists of a certificate of 
deposit.  CVRPC has a policy that requires cash to be deposited with financial institutions with an 
office in Vermont.  Also, the policy requires limiting custodial credit risk by requiring the deposits 
to be covered by depository insurance or collateral. 
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NOTES TO THE FINANCIAL STATEMENTS 
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Cash and investments as of June 30, 2024 consist of the following: 
 
Cash: 
 Deposits with Financial Institutions $ 1,173,207 
  
Investments: 
 Certificate of Deposit     204,106 
 
 Total Cash and Investments          $ 1,377,313 
 
CVRPC has one (1) certificate of deposit at Northfield Savings Bank in the amount of $204,106 
with an interest rate of 4.88% that matures on October 16, 2024. 
 
Custodial Credit Risk 
 
Custodial credit risk for deposits is the risk that, in the event of the failure of a depository financial 
institution, a government will not be able to recover its deposits or will not be able to recover 
collateral securities that are in the possession of an outside party. The custodial credit risk for 
investments is the risk that, in the event of failure of the counter-party (e.g. broker-dealer) to a 
transaction, a government will not be able to recover the value of its investments or collateral 
securities that are in possession of another party.  The Organization’s cash and certificate of deposit 
are exposed to custodial credit risk as follows: 
 

Book Bank
Balance Balance

FDIC or NCUA Insured $ 1,377,074 $ 1,377,074
Uninsured, Uncollateralized 239 239

Total $ 1,377,313 $ 1,377,313

 
Any difference between the book and bank balances are reconciling items, primarily outstanding 
checks.  
 
Interest Rate Risk 
 
Interest rate risk is the risk that changes in market interest rates will adversely affect the fair value 
of an investment.  Generally, the longer the maturity of an investment, the greater the sensitivity of 
its fair value to changes in market interest rates.  CVRPC does not have any policy to limit the 
exposure to interest rate risk.  CVRPC’s certificate of deposit is not subject to interest rate risk 
disclosure. 
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3)  RECEIVABLES 
 
Receivables consist of amounts due from grants, contracts and other items.  Central Vermont 
Regional Planning Commission uses the allowance method for uncollectible receivables. 
Management has reviewed the accounts and determined that an allowance for doubtful accounts of 
$0 is appropriate at June 30, 2024. 
 
Receivables are comprised of the following: 

Grants and Contracts $ 258,054   
Municipal Services and Other 16,751

      Total $ 274,805

 
4)  PROPERTY AND EQUIPMENT 
 
Property and Equipment balances were as follows: 
 
 
 

Beginning Ending
Balance Increases Decreases Balance

     Capital Assets, Being Depreciated:
          Office Furniture and Equipment $ 47,030 $ 0 $ 0 $ 47,030
          Leasehold Improvements 2,597 0 0 2,597
          Less Accumulated Depreciation (41,869) (2,912) 0 (44,781)
 
Capital Assets, Net at June 30, 2023 $ 7,758 $ (2,912) $ 0 $ 4,846

 
5) RIGHT TO USE LEASED ASSETS 
 
CVRPC has one Right to Use Leased Asset for its office in Montpelier, Vermont.  See Note 10 for 
details of the related lease liability. The right to use the leased asset is amortized on a straight-line 
basis over 120 months, the life of the lease entered into on October 1, 2022.  
 
The Right to Use Leased Asset has activity as follows for the year ended June 30, 2024: 
 
Balance, July 1, 2023         $276,475 
 
Less: Amortization            (33,512) 
 
Balance, June 30, 2024        $242,963 
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NOTES TO THE FINANCIAL STATEMENTS 

JUNE 30, 2024  
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6)  UNEARNED GRANT REVENUE 
 
For the year ended June 30, 2024, CVRPC had received grant funds that have not yet been spent for 
the intended purpose.  These funds will be spent in fiscal year 2025 and recognized as revenue: 
 
BGS-MERP   $ 130,718 
CWSP Formula   348,717 
ACCD                                                                                          157,827 
Other      46,140  
 
     Total Unearned Grant Revenue $ 683,402 
 
7) FEDERAL STATE AND OTHER GRANTS  
 
Federal, State and Other Grants consist of the following: 
 

Public Safety  $ 95,836
Natural Resources 545,859
AOT - Transportation 175,128
ACCD 626,342
Community Development 163,073
Municipal Contracts 86,525
        Total $ 1,692,763

 
8) RETIREMENT PLAN 
 
Defined Contribution Plan 
 
The Commission established a Simplified Employee Pension (SEP) plan under which up to 5% of 
salary or wages is contributed quarterly to individual retirement accounts for each employee.  The 
Plan was established on July 13, 1993 and covers all full-time employees with one (1) year of 
employment with the Commission.  The plan was funded at 5% for the fiscal year ending June 30, 
2024 and contributions totaled $18,263.  The Commission’s total payroll for the year ending June 
30, 2024 was $542,523of which $365,264 was covered by the plan. 
 
9)  LINE OF CREDIT 
 
The Commission established a line of credit with a bank dated October 26, 2018, with a maximum 
available of $100,000.  Interest is charged at prime plus 2%.  The purpose of the loan is to fund 
working capital and grants receivable.  The line has been extended to November, 2024.  There was  
no balance owed on the line at June 30, 2024.  The line was collateralized by all assets of the 
Commission.  The line was not renewed subsequent to year-end. 
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10) LONG-TERM OBLIGATIONS – LEASES 
 
CVRPC has entered into an agreement to lease its office.  This lease qualifies as a lease other than a 
short-term lease under Government Accounting Standards Board (GASB) Statement 87 “Leases”.  
As required by GASB 87, the present value of the future minimum lease payments have been 
recorded as liabilities as of the date of the lease inception. 
 
The office lease was executed October 1, 2021 and is for ten years. Monthly payments are $3,532 
through September, 2026 and then increase to $3,642 for the remainder of the lease. The lease 
liability is measured at a discount rate of 5.3%, which is CVRPC’s incremental borrowing rate. The 
lease liability results in a right-to-use asset with a net book value of $242,963 as of June 30, 2024 
(see Note 5).  The lease liability is $260,273 at June 30, 2024, of which $29,419 is current and 
$230,854 due after June 30, 2025. 
 
Year Ending Principal Interest
June 30 Payments Payments Total

2025 $ 29,419 $ 12,963 $ 42,382
2026 31,001 11,381 42,382
2027 33,681 9,696 43,377
2028 35,839 7,869 43,708
2029 37,766 5,942 43,708
Thereafter 92,567 2,135 94,702

 
Total $ 260,273 $ 49,986 $ 310,259

 
11)  RISK MANAGEMENT 
 
CVRPC is exposed to various risks of loss related to torts; theft of, damage to, and destruction of 
assets; errors and omissions; injuries to employees; and natural disasters.  CVRPC maintains 
insurance coverage covering each of those risks of loss.  Management believes such coverage is 
sufficient to preclude any significant uninsured losses to CVRPC.  Settled claims have not exceeded 
this coverage in any of the past three fiscal years. 
 
12)  COMMITMENTS AND CONTINGENCIES     
 
Grants and contracts require the fulfillment of certain conditions set forth in the grant or contract.  
Failure to fulfill the conditions could result in the return of funds to the grantors.  Although that is a 
possibility, management deems the contingency remote, since by accepting the awards and their 
terms, it has accommodated the objectives of CVRPC to the provisions of the grants. 
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Schedule 1

CENTRAL VERMONT REGIONAL PLANNING COMMISSION
SCHEDULE OF OPERATIONS 

BUDGET (NON-GAAP BUDGETARY BASIS) AND ACTUAL
FOR THE YEAR ENDED JUNE 30, 2024

Variance
Favorable

Budget Actual (Unfavorable)
OPERATING REVENUES
   State of Vermont - Agency of Commerce and Community   
    Development (ACCD) $ 492,273 $ 626,342 $ 134,069
   Community Development Grants 105,200 163,073 57,873
   Fee for Services 9,898 9,744 (154)
   Natural Resources Grants 1,782,789 545,859 (1,236,930)
   Public Safety Grants 61,501 95,836 34,335
   Transportation Grants 307,715 175,128 (132,587)
   Municipal Contracts 58,497 86,525 28,028
   Town Dues 86,985 86,985 0
   Other Income 1,972 21,842 19,870

   
TOTAL OPERATING REVENUES 2,906,830 1,811,334 (1,095,496)

OPERATING EXPENSES
   Personnel 629,367 542,523 86,844
   Fringe Benefits 261,641 221,803 39,838
   Professional Services 85,800 113,902 (28,102)
   Advertising 3,600 2,220 1,380
   Consultants 1,618,269 513,241 1,105,028
   Office Occupancy 46,123 2,391 43,732
   Copy 1,600 2,917 (1,317)
   Depreciation 4,500 2,912 1,588
   Dues/ Memberships/Sponsorships 11,545 7,620 3,925
   Insurance 5,107 5,225 (118)
   Other 100                 21 79
   Postage 1,000              1,216 (216)
   Meetings/Programs 4,970 4,775 195
   Fees 630 293 337
   Software and Licenses 9,746 6,063 3,683
   Supplies 19,798 23,679 (3,881)
   Telephone and Internet 7,080 7,569 (489)
   Interest Expense 50 15,566 (15,516)
   Gifts 350 133 217
   Travel 13,262 5,357 7,905

TOTAL OPERATING EXPENSES - BUDGETARY BASIS 2,724,538 1,479,426 1,245,112

OPERATING INCOME/(LOSS) - BUDGETARY BASIS $ 182,292  331,908 $ 149,616

Reconciliation of Budgetary Basis to GAAP Basis:
  Amortization of Right to Use Leased Asset (33,512)
 
Operating Income - GAAP Basis $ 298,396

See Accompanying Independent Auditor's Report.
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Schedule 2

Allowable
Direct Unallowable Indirect 

Total Costs Costs (a) Costs

   Salaries and Wages $ 542,523 $ 392,590 $ 1,433 $ 148,500
   Payroll Taxes and Employee Benefits 221,803 125,631 381 95,791
   Advertising 2,220 484 0 1,736
   Consultants and Contract Services 513,241 513,241 0 0  
   Office Expenses 23,679 10,584 0 13,095
   Copy and Printing 2,917 0 0 2,917
   Depreciation 2,912 0 0 2,912
   Amortization 33,512 0 0 33,512
   Dues and Subscriptions 7,620 185 0 7,435  
   Insurance 5,225 0 0 5,225  
   Program Workshops and Meetings 4,775 3,046 580 1,149  
   Postage 1,216 71 0 1,145
   Professional Services 94,885 4,800 0 90,085  
   Audit and Legal Services 19,017 0 0 19,017
   Rent & Utilities 2,391 320 0 2,071  
   Interest Expense 15,566 0 0 15,566
   Telephone and Internet 7,569 0 0 7,569  
   Travel 5,357 4,780 0 577
   Other 6,510 26 133 6,351  

TOTAL EXPENSES $ 1,512,938 $ 1,055,758 $ 2,527 $ 454,653

(a)  Costs Not Allowed under 2 CFR Part 200 Subpart E - Cost Principles.

See  Accompanying Independent Auditor's Report.

CENTRAL VERMONT REGIONAL PLANNING COMMISSION
SCHEDULE OF DIRECT AND INDIRECT COSTS

FOR THE YEAR ENDED JUNE 30, 2024
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Sullivan, Powers & Co., P.C. 
Certified Public Accountants 

 
 
 
 
 
 
 

 
Independent Auditor’s Report on Internal Control Over Financial Reporting 

and on Compliance and Other Matters Based on an Audit of Financial  
Statements Performed in Accordance with “Government Auditing Standards” 

 
 
 
Board of Commissioners  
Central Vermont Regional 
 Planning Commission 
29 Main Street, Suite 4 
Montpelier, VT 05602 
 
 We have audited, in accordance with the auditing standards generally accepted in the 
United States of America and the standards applicable to financial audits contained in “Government 
Auditing Standards” issued by the Comptroller General of the United States, the financial 
statements of the Central Vermont Regional Planning Commission as of and for the year ended June 
30, 2024 and the related notes to the financial statements, which collectively comprise the Central 
Vermont Regional Planning Commission’s basic financial statements and have issued our report 
thereon dated (DATE). 
 
Internal Control Over Financial Reporting 
 
 In planning and performing the audit, we considered the Central Vermont Regional 
Planning Commission’s internal control over financial reporting as a basis for designing our 
auditing procedures for the purpose of expressing our opinion on the financial statements, but not 
for the purpose of expressing an opinion on the effectiveness of the Central Vermont Regional 
Planning Commission’s internal control over financial reporting.  Accordingly, we do not express 
an opinion on the effectiveness of the Central Vermont Regional Planning Commission’s internal 
control over financial reporting. 
 

A deficiency in internal control exists when the design or operation of a control does 
not allow management or employees, in the normal course of performing their assigned functions, 
to prevent, or detect and correct, misstatements on a timely basis. A material weakness is a 
deficiency, or a combination of deficiencies, in internal control such that there is a reasonable 
possibility that a material misstatement of the Central Vermont Regional Planning Commission’s 
financial statements will not be prevented, or detected and corrected on a timely basis.   
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Our consideration of internal control was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in internal control 
that might be material weaknesses and, therefore, material weaknesses may exist that were not 
identified.  Given these limitations, during our audit we did not identify any deficiencies in internal 
control that we consider to be material weaknesses.  However, material weaknesses may exist that 
were not identified. 
 
Compliance and Other Matters 
 
 As part of obtaining reasonable assurance about whether the Central Vermont 
Regional Planning Commission’s financial statements are free of material misstatement, we 
performed tests of its compliance with certain provisions of laws, regulations, contracts, and grant 
agreements, noncompliance with which could have a direct and material effect on the financial 
statements.  However, providing an opinion on compliance with those provisions was not an 
objective of our audit, and accordingly, we do not express such an opinion.  The results of our tests 
disclosed no instances of noncompliance or other matters that are required to be reported under 
“Government Auditing Standards”. 
 
Purpose of this Report 
 
 The purpose of this report is solely to describe the scope of our testing of internal 
control and compliance and the results of that testing, and not to provide an opinion on the 
effectiveness of the Central Vermont Regional Planning Commission’s internal control or on 
compliance.  This report is an integral part of an audit performing in accordance with “Government 
Auditing Standards” in considering the Central Vermont Regional Planning Commission’s internal 
control and compliance.  Accordingly, this communication is not suitable for any other purpose. 
 
   
(DATE) 
Montpelier, Vermont 
VT Lic. #92-000180 
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