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Board of Commissioners 

INDEPENDENT AUDITOR'S REPORT 

Northwest Regional Planning Commission 
St. Albans, VT 05478 

Report on the Audit of the Financial Statements 

Opinions 

We hav_e_audited the accompanying financial statements of the governmental activities, discretely presented 
component units, and each major fund of the Northwest Regional Planning Commission, as of and for the 
year ended June 30, 2025, and the related notes to the financial statements, which collectively comprise the 
Northwest Regional Planning Commission's basic financial statements as listed in the table of contents. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the governmental activities· discretely presented component units, and each 
major fund of the Northwest Regional Planning Commission, as of June 30, 2025, and the respective 
changes in financial position for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 

Basis for Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States. 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 Northwest 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 opinions. 

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 Northwest Regional Planning 
Commission's ability to continue as a going concern for_ tw~lve months beyond the financial statement date, 
including any currently known information that may raise substantial doubt shortly thereafter. 
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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 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 Northwest 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. 

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 
raise substantial doubt about the Northwest 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 the management's 
discussion and analysis, Budgetary Comparison Schedule - General Fund on page 25, Schedule of 
Proportionate Share of the Net Pension Liability - VMERS on page 26 and Schedule of Contributions -
VMERS on page 27 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. 
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Supplementary Information 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the Northwest Regional Planning Commission's basic financial statements. The accompanying 
combining fund financial statements and schedule of expenditures of federal awards, as required by Title 2 
U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and 
Audit Requirements for Federal Awards, are 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 combining fund financial statements and the schedule of expenditures of federal awards are fairly 
stated, in all material respects, in relation to the basic financial statements as a whole. 

Other Information 

Management is responsible for the other information included in the annual report. The other information 
comprises the introductory and statistical sections but does not include the basic financial statements and 
our auditor's report thereon. Our opinions on the basic financial statements do not cover the other 
information, and we do not express an opinion or any form of assurance thereon. 

In connection with our audit of the basic financial statements, our responsibility is to read the other 
information and consider whether a material inconsistency exists between the other information and the 
basic financial statements, or the other information otherwise appears to be materially misstated. If, based 
on the work performed, we conclude that an uncorrected material misstatement of the other information 
exists, we are required to describe it in our report. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated December 3, 
2025, on our consideration of the Northwest 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 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 Northwest 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 Northwest Regional Planning Commission's internal control 
over financial reporting and compliance. 

St. Albans, Vermont 
December 3, 2025 
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The following management’s discussion and analysis of the Northwest Regional Planning Commission 
financial performance provides an overview of the Commission's financial activities for the fiscal year ended 
June 30, 2025.  Please read it in conjunction with the Commission's financial statements. The Commission is 
a single-government reporting entity that includes a blended component unit, the Northwest Vermont Regional 
Foundation, which is presented as part of the primary government due to the nature of its governance and 
financial relationship with the Commission.  
 
If you have questions or need additional financial information, contact Catherine Dimitruk, Executive Director, 
Northwest Regional Planning Commission, 75 Fairfield Street, St. Albans, VT 05478, (802) 524-5958. 
 
OVERVIEW OF FINANCIAL STATEMENTS 
 
The Commission’s basic financial statements consist of three primary sections: 
 

 Government-wide financial statements 
 Fund financial statements 
 Notes to the financial statements 

 
Each section provides a different perspective on the Commission’s financial condition and results of 
operations. 
 
The governmental fund financial statements focus on the Commission’s short-term financial resources 
and are designed to demonstrate compliance with legal and budgetary requirements. These statements report 
only assets that are available for current spending and liabilities that are due in the near term. As a result, 
capital assets and long-term obligations are not reported in the governmental fund financial statements. 
 
The government-wide financial statements, in contrast, 
provide a long-term view of the Commission’s financial 
position and activities. These statements include capital 
assets and long-term liabilities and report all revenues and 
expenses as they are earned or incurred, regardless of the 
timing of related cash flows. 
 
A reconciliation between the governmental fund financial 
statements and the government-wide financial statements is 
provided to explain the differences between the two 
presentations. These differences primarily relate to the 
reporting of capital assets, long-term obligations, and the 
timing of revenue and expense recognition. 
 
The notes to the financial statements provide additional 
information essential to a full understanding of the data 
presented in the financial statements. They include 
descriptions of accounting policies, details of grant revenues, 
lease arrangements, retirement plans, and other 
commitments and contingencies. 
 
 
 
 

Net Position vs. Fund Balance 

Net position is reported in the 
government-wide financial statements and 
reflects the Commission’s overall financial 
position using a long-term, accrual-based 
perspective. It includes capital assets and 
long-term liabilities, such as pensions and 
leases. 

Fund balance is reported in the 
governmental fund financial statements 
and reflects the Commission’s current 
financial resources available for spending, 
using a short-term, modified-accrual 
perspective. 
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FINANCIAL SUMMARY 
 
Tables 1 and 2 present condensed financial information for the Commission, highlighting changes in 
government-wide net position and governmental fund balances for fiscal years 2025 and 2024. Table 1 
reflects information derived from the government-wide financial statements, while Table 2 summarizes activity 
in the fund balances. Beginning in fiscal year 2025, the Northwest Vermont Regional Foundation is included 
in the audit as a ‘blended component unit;’ comparative information for fiscal year 2024 is not presented for 
the Foundation, as it was not included in the Commission’s reporting entity in the prior year. 
 
Net Position 
As shown in Table 1, total assets of the Commission increased by $453,530 (approximately 15.7%) from 
fiscal year 2024 to fiscal year 2025.  This included an increase in Current Assets of $430,163; an increase in 
Other Assets (Loans receivable, net of current portion) of $269,902; and 
a decrease in Capital Assets by $49,269. 
 
Total Liabilities increased by $264,407 (approximately 13.5%) from fiscal 
year 2024 to fiscal year 2025.  The largest increases in Total Liabilities 
was attributed to an increase in Accounts Payable of $193,326 and an 
increase in Unearned Revenue of $81,156.  The largest decrease in Total 
Liabilities was attributed to the Notes Payable for the mortgage on 75 
Fairfield Street which decreased $7,460.  
 
Deferred outflows of resources-pension decreased by $52,493 while Deferred inflows of resources-pension 
increased by $5,162. See Note 12- Defined Benefit Plan (VMERS).  
 
As a result of these changes, total net position of the Commission increased by approximately 11.7%, from 
$1,111,763 at June 30, 2024, to $1,242,231 at June 30, 2025. Restricted net position increased, reflecting 
growth in program funding that is restricted by the funder, while unrestricted net position also increased, 
reflecting the overall positive change in financial position during the year.  
 
At June 30, 2025, the Foundation reported total assets and net position of $16,215. Including the blended 
component unit (the Foundation), the Commission reported total net position of $1,258,446 at June 30, 2025, 
an 11.2% increase from FY24 to FY25. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Net Position = (Assets + 
Deferred Outflows) – 

(Liabilities + Deferred Inflows) 
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Fund Balance 
Table 2 summarizes activity in the Commission’s general fund for fiscal years 2025 and 2024. During FY25, 
total revenues increased significantly to $2,875,617, compared to $2,204,549 in the prior year, reflecting 
increased grant activity. Total expenditures also increased, to $2,730,122, consistent with higher levels of 
program activity during the year. 
 
As a result, the general fund reported an excess of revenues over expenditures of $145,495 for fiscal year 
2025, compared to $3,215 in fiscal year 2024. After accounting for interfund transfers, related to support of 
the Northwest Vermont Regional Foundation, the general fund reported a net increase in fund balance of 
$124,245 for the year. 
 
The general fund balance increased from $780,921 at the beginning of the fiscal year to $905,166 at June 
30, 2025, reflecting the positive operating results and continued availability of current financial resources to 
support Commission activities. 
 
 
 
 

Primary 

Gov. % 

Change

2025

2024 

(Restated)

2025-

2024 2025 2024 2025 2024

Current and other assets 2,910,526$   2,407,727$    20.9% 16,215$     N/A 2,926,741$ N/A

Capital assets, net 431,758        481,027         -10.2% -             N/A 431,758      N/A

Total Assets 3,342,284     2,888,754      15.7% 16,215       N/A 3,358,499   N/A

Deferred outflows of 

resources-pension 153,309        205,802         -25.5% -             N/A 153,309      N/A

Long-term liabilities 676,941        628,780         7.7% -             N/A 676,941      N/A

Other liabilities 1,558,170     1,340,924      16.2% -             N/A 1,558,170   N/A

Total Liabilities 2,235,111     1,969,704      13.5% -             N/A 2,235,111   N/A

Deferred inflows of 

resources-pension 18,251          13,089           39.4% -             N/A 18,251        N/A

Net Position N/A -              N/A

Net investment in 

capital assets 363,931        402,525         -9.6% -             -          363,931      N/A

Restricted 403,023        293,342         37.4% -             -          403,023      N/A

Unrestricted 475,277        415,896         14.3% 16,215       20,225     491,492      N/A

Total Net Position 1,242,231$   1,111,763$    11.7% 16,215$     20,225$   1,258,446$ 1,131,988$ 

Total

Table 1

Northwest Regional Planning Commission

Net Position

Governmental Activities-  

Primary Government

Northwest Vermont 

Regional Foundation- 

Component Unit
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The Northwest Vermont Regional Foundation reported total revenues of $10,000 and total expenditures of 
$35,260 during fiscal year 2025. There was also a transfer of $21,500 from the general fund to the Foundation 
as approved by the Commission Board, to support housing programs. The Foundation fund decreased from 
$20,255 at the beginning of the fiscal year to $16,215 at June 30, 2025, a $4,010 decrease.   
 

 
 
DETAILED ANALYSIS 
The following sections provide a more detailed discussion of the factors contributing to the changes in financial 
position and operating results summarized above. 
 
Overall, the Commission experienced a year of increased financial activity in fiscal year 2025 compared to 
fiscal year 2024, driven primarily by growth in grant-funded programs. Total revenues increased by 
approximately 30%, reflecting a significant increase in grant revenues, which more than offset declines in 
municipal contracts and shared services revenues. This increase in revenues corresponded with higher 
program activity levels during the year. Primary sources of the increase in grant revenue include the Clean 
Water Service Provider program for the Missisquoi and Lamoille Basins, and a shift in timing of an Economic 
Development Administration grant from FY 24 to FY 25.  
 

2025 2024 2025 2024

Total Revenues 2,875,617$   2,204,549$   10,000$ N/A

Total Expenditures 2,730,122     2,201,334     35,260   N/A

Excess (deficiency) of revenues 

over expenditures 145,495        3,215            (25,260)  N/A

Other Financing Sources (Uses)
Other debt activity (net) -                    -                   -             N/A
Proceeds from the sale of capital 

assets -                    -                   -             N/A

Transfers in -                    -                   21,250   N/A

Transfers out (21,250)         -                   -             N/A

Total other financing sources 

(uses) (21,250)         -                   21,250   N/A

Net changes in fund balances 124,245        3,215            (4,010)    N/A

Fund balances- beginning of period 780,921        777,706        20,225   N/A

Fund balances- end of period 905,166$      780,921$      16,215$ 20,225$  

Primary Government- 

General Fund

Component Unit 

Northwest Vermont 

Regional Foundation

Table 2

Northwest Regional Planning Commission

Revenues, Expenditures, and Changes in Fund Balances
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Total expenses increased by approximately 25%, largely due to increased use of consultants and professional 
services, which is consistent with the nature of several grant-funded initiatives that rely on contracted 
expertise. This is primarily in the Clean Water Service Provider program managed by NRPC. All expenses in 
this category are covered by grant funds, so increases in expenses are balanced by increases in revenue. It 
is expected that this area will continue to increase in future years. Personnel-related costs decreased 
modestly, reflecting staffing changes and the timing of program activity. 
 
Note 13 in the audit details a correction to the FY 24 financials. During fiscal year 2025, the Commission 
determined a net position correction was required for loan receivables and net position for a net decrease of 
$430,640. The FY 24 audit accounted for the full amount of loans approved in FY24, even if funds were not 
dispersed until FY 25 or a recipient did not use the full amount approved. This correction allocates the loans 
to FY 25, when they were dispersed, and corrects to the actual amount loaned to the recipients.  
 
It was determined that NRPC is not a low-risk auditee, but not due to any concerns or findings related to  the 
NRPC financials. In order to be a considered a low-risk auditee, entities are required to have three years of 
single audits with no findings. A single audit is a detailed program review required when an entity receives a 
certain amount of federal funds. In FY 24, NRPC did not receive enough federal funds to require a single 
audit. Therefore, even though NRPC has had more than three years with no fundings, NRPC did not meet 
the test of having a single audit and therefore cannot be considered a low-risk auditee.  
 
SIGNIFICANT CAPITAL ASSET & LONG-TERM FINANCING ACTIVITY 
 
Overall, the carrying value of capital assets—original cost minus accumulated depreciation—decreased 
10.2% percent over 2024.  This reflects the addition of $12,802 in Capital Assets and the application of 
$62,071 in accumulated depreciation for a net of $481,027 in Capital Assets (See Note 6).     
 
It should be noted that in FY25, the Commission entered into an agreement with the Champlain Valley Office 
of Economic Opportunity (CVOEO) to enable the continued use of the following capital assets when the 
Healthy Roots Program transitioned from the Commission to CVOEO: walk-in cooler box with condensing 
unit & evaporator, 2023 Ford F-150 truck, and Polar King mobile cargo trailer.  The June 30, 2025, values for 
these capital assets were $66,428 which is 13.8% of the Commission’s total capital assets.   
 
CURRENTLY KNOWN FACTS, DECISIONS, OR CONDITIONS 
 
There are several factors impacting the Commission that are being considered in long-term financial 
management decisions.  
 
Uncertainty in federal funds is requiring the Commission to balance program activities to maximize other 
sources of revenue. Examples include the unilateral cancelation of an EPA grant received by the Commission,  
and funding from the Federal Emergency Management Agency, passed through the State of Vermont to 
regional planning commissions. These funds have supported local emergency preparedness for the past two 
decades but they have not been released; if released, they may come with requirements that the Commission 
is unable to meet.     
 
The State of Vermont is key funder for core programming for the Commission. Budgetary challenges at the 
state level could impact core funding for Commission programs. This may have an impact on the 
Commission’s FY 26 and FY 27 financial position.  
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The Commission is managing program priorities and staffing levels to maximize revenue. Mid-year budget 
adjustments will be utilized to account for changing conditions. The Commission’s FY 27 budget may need to 
rely upon utilizing a portion of the Fund Balance in order to preserve key programs of importance to the region 
and its communities. 



Governmental
Activities

CURRENT ASSETS

Cash 1,564,813$        

Accounts receivable 943,796             

Prepaid expenses 15,109               

Current portion of loans receivable 44,570               

TOTAL CURRENT ASSETS 2,568,288          

CAPITAL ASSETS, net 431,758             

OTHER ASSETS

Loans receivable, net of current portion 358,453             

DEFERRED OUTFLOWS OF RESOURCES- Pension 153,309             

 TOTAL ASSETS AND DEFERRED OUTFLOWS 3,511,808$        

CURRENT LIABILITIES

Accounts payable 282,120$           

Accrued liabilities 56,737               

Unearned revenue 1,204,494          

Current portion of notes payable 6,659                 

Current portion of leases payable 801                    

Current portion of compensated abscenses payable 7,359                 

TOTAL CURRENT LIABILITIES 1,558,170          

LONG-TERM LIABILITIES

Notes payable, net of current portion 61,168               

Leases payable, net of current portion 2,414                 

Compensated abscences payable, net of current portion 51,627               

Net Pension Liability 561,732             

TOTAL LONG-TERM LIABILITIES 676,941             

TOTAL LIABILITIES 2,235,111          

DEFERRED INFLOWS OF RESOURCES- Pension 18,251               

NET POSITION

Net investment in capital assets 363,931             

Restricted 403,023             

Unrestricted 491,492             

TOTAL NET POSITION 1,258,446          

 TOTAL LIABILITIES, DEFERRED INFLOWS AND NET POSITION 3,511,808$        

LIABILITIES, DEFERRED INFLOWS  AND NET POSITION

ASSETS AND DEFERRED OUTFLOWS

Northwest Regional Planning Commission

GOVERNMENT-WIDE FINANCIAL STATEMENTS

STATEMENT OF NET POSITION

June 30, 2025

See Accompanying Notes to Basic Financial Statements.
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Net (Expense) Component Unit

Operating Capital Revenue and Total Northwest
Charges for Grants/ Grants and Changes in Primary Vermont Regional

Direct Indirect Services Revenues Revenues Net Position Government Foundation

Functions/Programs
Governmental activities:

Current:
VAOT 159,847$     101,869$     -$             269,475$     -$             7,759$           7,759$         -$                      
Core funding 335,958       241,367       -               686,086       -               108,761         108,761       -                        
Clean Water Service Provider Grant 497,497       57,572         -               575,455       -               20,386           20,386         -                        
Shared Services and Healthy Roots 103,145       76,113         149,155       316              -               (29,787)          (29,787)        -                        
Grants, contacts and municipal
  assessments 884,259       213,187       146,560       1,006,184    -               55,298           55,298         (4,010)                   
Admin 665,864       (690,108)      -               -               -               24,244           24,244         -                        
Depreciation, unallocated -               62,071         -               -               -               (62,071)          (62,071)        -                        

Total governmental activities 2,646,570$  62,071$       295,715$     2,537,516$  -$             124,590$       124,590$     (4,010)                   

Interest Income 5,878           -                        

Change in Net Position 130,468       (4,010)                   

Net position, beginning (as previously reported) 1,542,403    20,225                  

Restatement of Net Position (see note 13) (430,640)      -                        

Net Position, beginning (as restated) 1,111,763    20,225                  

Net position, ending 1,242,231$  16,215$                

Expenses

Program Revenues

Northwest Regional Planning Commission
GOVERNMENT-WIDE FINANCIAL STATEMENTS

STATEMENT OF ACTIVITIES
For the Year Ended June 30, 2025

See Accompanying Notes to Basic Financial Statements.
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Primary
Government Component Unit

Northwest
General Vermont Regional Total 

Fund Foundation All Funds

CURRENT ASSETS
Cash-unrestricted 1,548,598$     16,215$              1,564,813$     
Accounts receivable 943,796          -                      943,796          
Prepaid expenses 15,109            -                      15,109            

 TOTAL CURRENT ASSETS 2,507,503$     16,215$              2,523,718$     

LIABILITIES
Accounts payable 282,120$        -$                    282,120$        
Accrued liabilities 115,723          -                      115,723          
Unearned revenue 1,204,494       -                      1,204,494       

 TOTAL LIABILITIES 1,602,337       -                      1,602,337       

FUND BALANCE
Nonspendable 15,109            -                      15,109            
Assigned 325,720          -                      325,720          
Unassigned 564,337          16,215                580,552          

TOTAL FUND BALANCE 905,166          16,215                921,381          

 TOTAL LIABILITIES AND FUND BALANCE 2,507,503$     16,215$              2,523,718$     

LIABILITIES AND FUND BALANCE

Northwest Regional Planning Commission
FUND FINANCIAL STATEMENTS

BALANCE SHEET - GOVERNMENTAL FUNDS
June 30, 2025

ASSETS

See Accompanying Notes to Basic Financial Statements.
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RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET
 TO THE STATEMENT OF NET POSITION

Total fund balances - governmental funds 905,166$       

Amounts reported for governmental activities in the statement of
  activities are different because:

Capital assets used in governmental activities are not financial resources
and therefore are not reported as assets in governmental funds.

 
 Capital Assets 792,653         

Accumulated Depreciation (360,895)        

Other long-term assets are not available to pay for current-period
expenditures and therefore are deferred in government funds

Loans Receivable 403,023         

Long term liabilities, including mortgages payable, are not due and payable
in the current period and therefore are not reported as liabilities in the 
funds.  Long term liabilities at year-end consist of:

Mortgages Payable (67,827)          
Net Pension Liability (561,732)        
Lease Payable (3,215)            

Deferred outflows of resources represent the consumption of net assets that is 
applicable to a future reporting period and therefore not reported
as assets in the funds.

Pension (18,251)          

Deferred inflows of resources represent the acquisition of net assets
applicable to a future reporting period and therefore not reported
as liabilities in the funds. 153,309         

Total net position - governmental funds 1,242,231$    

Northwest Regional Planning Commission
FUND FINANCIAL STATEMENTS

BALANCE SHEET - GOVERNMENTAL FUNDS
June 30, 2025

See Accompanying Notes to Basic Financial Statements.
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Primary
Government Component Unit

Northwest

Governmental Vermont Regional Total 
Activities Foundation Eliminating All Funds

REVENUES

ACCD grant 686,086$            -$                    -$                    686,086$            

VAOT grant 269,475              -                      -                      269,475              

Clean Water Service Provider 575,455              -                      -                      575,455              

Shared Services and Healthy Roots 149,471              -                      -                      149,471              

Other grants 950,469              21,250                (21,250)               950,469              

Municipal contracts 78,172                -                      -                      78,172                

Municipal assessments 68,388                -                      -                      68,388                
Interest and miscellaneous income 82,557                10,000                -                      92,557                

TOTAL REVENUES 2,860,073           31,250                (21,250)               2,870,073           

EXPENDITURES

Salaries 1,034,273           -                      -                      1,034,273           

 Fringe benefits 341,915              -                      -                      341,915              

 Travel and Meetings 12,689                -                      -                      12,689                

 Consultants and professional fees 1,133,875           -                      -                      1,133,875           

Healthy Roots 549                      -                      549                      

 Office supplies and printing 25,517                35                        -                      25,552                

 Postage 1,704                  -                      -                      1,704                  

 Equipment, furniture and software 61,541                -                      -                      61,541                

 Telephone 19,919                -                      -                      19,919                

 Advertising 4,236                  -                      -                      4,236                  

Building 21,633                -                      -                      21,633                

 Insurance 20,438                -                      -                      20,438                

 Dues and subscriptions 26,111                -                      -                      26,111                

Meetings 9,898                  -                      -                      9,898                  

Donations 21,250                -                      (21,250)               -                      
 Miscellaneous 280                      35,225                -                      35,505                

TOTAL EXPENDITURES 2,735,828           35,260                (21,250)               2,749,838           

NET CHANGE IN FUND BALANCE 124,245              (4,010)                 -                      120,235              

FUND BALANCE - Beginning of Year 780,921              20,225                -                      801,146              

FUND BALANCE - End of Year 905,166$            16,215$              -$                    921,381$            

Northwest Regional Planning Commission

FUND FINANCIAL STATEMENTS

STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCE - GOVERNMENTAL FUNDS

For the Year Ended June 30, 2025

See Accompanying Notes to Basic Financial Statements.
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RECONCILIATION OF THE GOVERNMENTAL FUNDS STATEMENT
OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
TO THE STATEMENT OF ACTIVITIES

Net change in fund balance - governmental funds 124,245$       

Amounts reported for governmental activities in the statement of
  activities are different because:

Capital outlays are reported in governmental funds as expenditures. However,
in the statement of activities, the cost of those assets is allocated over

 their estimated useful lives as depreciation expense:

 
Depreciation (62,071)          
Capital outlays-Building and Equipment 12,802           

Government funds report loan disbursements as expenditures while governmental
activities increase long-term assets:

Loans receivable 109,681         

Repayment of long-term debt is an expenditure in the governmental funds,
but the repayment reduces long-term liabilities in the statement of net position:

Lease Expense 801                
Payments of Long-term Debt 6,659             

Some expenses reported in the statement of activities do not require the use
of current financial resources and therefore are not reported as 
expenditures in governmental funds.

Pension Expense (61,649)          

Change in net position of governmental activities 130,468$       

Northwest Regional Planning Commission
FUND FINANCIAL STATEMENTS

STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCE - GOVERNMENTAL FUNDS

For the Year Ended June 30, 2025

See Accompanying Notes to Basic Financial Statements.
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS  

June 30, 2025 
 

 
 
NOTE 1         SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
 The Northwest Regional Planning Commission ("the Commission") is a regional governmental 

planning agency formed by action of the municipalities of Franklin and Grand Isle Counties, under 
the Vermont Municipal and Regional Planning and Development Act (Title 24, Chapter 117 
V.S.A.). The Regional Commission operates under this enabling legislation and its adopted 
bylaws. The Regional Commission is not a regulatory or taxing authority; however, it is 
authorized to receive and expend monies in support of its planning programs and statutory 
mandates from any source, including, without limitation, funds made available by participating 
municipalities and by the Vermont Agency of Commerce and Community Development. 
Annual sources of revenue generally include, but may not be limited to 1) municipal 
assessments, and 2) contracts with state agencies, member municipalities and other related 
organizations for the provision of technical and/or administrative services. 

 
 Reporting Entity 
 The financial statements of the Commission consist only of the funds and account groups of the 

Commission. The Commission has no oversight responsibility for any other governmental entity 
since no other entities are considered to be controlled by or dependent on the Commission. 
Control or dependence is determined on the basis of budget adoption, taxing authority, funding 
and appointment of the respective governing board. 

 
 Government-Wide and Fund Financial Statements 
 The district-wide financial statements (i.e., the statement of net assets and the statement of 

changes in net assets) report information on all of the non-fiduciary activities of the 
Commission. 

 
 The statement of activities demonstrates the degree to which the direct expense of a given 

program is offset by program revenues. Direct expenses are those that are clearly identifiable 
with a specific program. Program revenues include 1) grant revenues and 2) municipal 
assessments. 

 
 Separate financial statements are provided for governmental funds, and fiduciary funds, even 

though the latter are excluded from the district-wide financial statements. Major individual 
governmental funds are reported as separate columns in the fund financial statements. 

 
 Measurement focus, Basis of Accounting, and Financial Statement Presentation 
 The basic financial statements are reported using the economic resources measurement 

focus and the accrual basis of accounting, as are the proprietary fund and fiduciary fund 
financial statements. Revenues are recorded when earned and expenses are recorded when a 
liability is incurred, regardless of the timing of related cash flows. Grants and similar items are 
recognized as revenue as soon as all eligibility requirements imposed by the provider have been 
met. 
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
 
NOTE 1         SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

Governmental fund financial statements are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting. Revenues are recognized 
as soon as they are both measurable and available. Revenues are considered to be available 
when they are collectible within the current period or soon enough thereafter to pay liabilities of 
the current period. A 90-day availability period is used for revenue recognition for all governmental 
fund revenues. Expenditures generally are recorded when a liability is incurred, as under accrual 
accounting. However, debt service expenditures, as well as expenditures related to compensated 
absences, early retirement, arbitrage rebates, and post-employment healthcare benefits, are 
recorded only when payment is due. 

 
 The Commission reports the following major governmental funds: 
 

• The general fund is the Commission's primary operating fund. It accounts for all 
financial resources of the Commission, except those required to be accounted for in 
another fund. 

 
 Amounts reported as program revenues include 1) operating grants and contributions, and 2) 

municipal assessments. Internally dedicated resources are reported as general revenues rather 
than as program revenues. 

 
 When both restricted and unrestricted resources are available for use, it is the Commission’s 

policy to use restricted resources first, then unrestricted resources as they are needed. 
 
 Indirect costs are allocated to functions in the statement of activities based on % of payroll 

and fringe for each function against the total functional expenses. 
 
 Budgetary Data 
 Budgets are presented on the modified accrual basis of accounting for all governmental funds. 

Annual operating budgets are adopted each fiscal year through the passage of an annual budget 
ordinance and amended as required. 

 
 Negative variances in total revenues and the positive variances in total expenditures are largely 

a result of federal and state program revenues and related expenditures that do not have a 
direct impact on the undesignated fund balance. Budgets generally assume the expenditure of all 
available resources. Therefore, when the budget is prepared, it is assumed these funds will not 
have a carryover of revenue to a subsequent year.  

 
Program revenue received but not spent is restricted and deferred to the subsequent fiscal year. 
As a result, overall fund revenue variances will be negative and overall fund expenditure 
variances will be positive. 

 
 Deposits and Investments 
 The Commission's cash and cash equivalents are considered to be cash on hand, demand 

deposits, and short-term investments with original maturities of twelve months or less from the 
date of acquisition. 
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
 
NOTE 1         SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
 Capital Assets 
 Capital assets are properly owned by the Commission and consist primarily of office equipment 

and furniture. 
 
 General capital assets should be capitalized and recorded when all of the following criteria are 

met: 
 
 (1) The asset is tangible and complete. 
 (2) The asset is used in the operation of the Commission's activities. 
 (3) The asset has a value and useful life at the date of acquisition that meets or exceeds 

$1,000 value and five years of life. 
 

 All general capital assets are recorded at either historical cost or estimated historical cost. Assets 
acquired through donation will be recorded at their estimated fair market value on the date of 
donation. In addition to purchase price or construction cost, costs of capitalization may include 
incidental costs such as bond interest and issuance costs, insurance during transit, freight, duties, 
title search, title registration, installation, and breaking-in costs. The straight-line depreciation 
method is used over the estimated useful lives of assets. 

 
 Long-term Obligations 
 In the district-wide financial statements long-term debt and other long-term obligations are 

reported as liabilities in the applicable statement of net assets. 
 
 Fund Equity 
 In the fund financial statements, governmental funds report reservations of fund balance for 

amounts that are not available for appropriation or are legally restricted by outside parties for 
use for a restricted purpose. 

 
 Government Wide Net Position 
  
 Government-wide Net Positions are divided into the following components: 
 

 Net investment in capital assets – consist of the historical cost of capital assets less 
accumulated depreciation and less any debt that remains outstanding that was used to 
finance those assets. 

 
 Restricted net position – consist of net assets that are restricted by the Commission’s 

creditors, by enabling legislation, by grantors (both federal and state), and / or by 
contributors. 

 
 Unrestricted – all other net positions reported in this category 
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 

 
 
NOTE 1         SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 

 
Governmental Fund Balance 

 
 In the governmental fund financial statements, fund balances are classified as follows: 
 

 Restricted – Amounts that can be spent only for specific purposes because of laws, 
regulations, or externally imposed conditions by grantors or creditors. 

 
 Committed – Amounts that can be used only for specific purposes determined by a 

formal action by the Board. 
 
 Assigned – Amounts that are designated by management for a particular purpose. 
 
 Unassigned – All amounts not included in other classifications. 
 
 Nonspendable – Amounts that cannot be spent because they are not spendable in form 

or are legally or contractually required to be maintained intact 
 

 When both restricted and unrestricted amounts of fund balance are available for use for 
expenditures incurred, it is the Northwest Regional Planning Commission’s policy to use restricted 
amounts first and then unrestricted amounts as they are needed.  For unrestricted amounts of 
fund balance, it is the Commission’s policy to use the fund balance in the following order: (1) 
Committed, (2) Assigned, (3) Unassigned. 

 
 Estimates 
 The preparation of financial statements in conformity with U.S. generally accepted accounting 

principles require management to make estimates and assumptions that affect certain reported 
amounts and disclosures. Accordingly, actual results could differ from those estimates. 

 
 

NOTE 2 BLENDED COMPONENT UNIT 
 

Northwest Vermont Regional Foundation (NVRF) 
The financial statements of Northwest Regional Planning Committee (NRPC) (the “primary 
government”) include the financial data of its component units. Component units are legally 
separate organizations for which the primary government is financially accountable or for 
which the nature and significance of their relationship with the primary government are such 
that exclusion would cause the reporting entity’s financial statements to be misleading or 
incomplete. 
 
NVRF is governed by a 9-member board, 9 of whom must be members of the NRPC Board. 
Although it is legally separate from NRPC, NVRF reported as if it were part of the primary 
government because its governing body is substantially the same as NRPC. 
 
The financial data of NVRF is blended with the appropriate funds of the primary government 
in both the fund financial statements and the government-wide financial statements. NV++RF 
is reported as a proprietary fund in accordance with governmental accounting standards. 
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 

 
 
NOTE 2 BLENDED COMPONENT UNIT 

 
Criteria for Blending Components  
The Corporation meets the criteria for blending under Governmental Accounting Standards 
Board (GASB) Codification Section 2600.113, which requires blending when (1) the 
component unit’s governing body is substantively the same as the primary government’s 
governing body and there is a financial benefit or burden relationship, or (2) the component 
unit provides services entirely, or almost entirely, to the primary government, or (3) the 
component unit’s debt is expected to be repaid entirely or almost entirely with resources of 
the primary government, or (4) the component unit is a not-for-profit corporation for which the 
primary government is the sole corporate member. 

 
 
NOTE 3  CASH 
 

As of June 30, 2025 the carrying amount of Commission’s deposits with financial institutions 
was $1,564,813 and the bank balance was $1,714,465. Of the bank balance $242,107 was 
not covered by FDIC insurance. 

 
 
NOTE 4 LOANS RECEIVABLE 
 
 Loans receivable consist of loans disbursed through the Brownfields Revolving Loan Fund 

Program of the Environmental Protection Agency.  
 

Beginning Principal Ending Current
Balance Additions Reductions Balance Portion

Town of Rockingham at 0% interest
payable at $538, due December 2029 23,188$        -$             (5,250)$        17,938$        5,250$          

City of St. Albans at 0% interest
payable at $1,242, due December 2041 250,813        -               (14,900)        235,913        14,900          

Village Center Apartment, LP at 1% interest

payable at $90, due May 2044 19,341          -               (814)             18,527          899               

Town of St. Johnsbury at 0% interest
payable at $942, due April 2024 -               38,123          -               38,123          7,533            

Goldenjunk, LLC $268,640 available at 1%
interest, in monthly payments over 5 years
beginning January 21, 2026. -               92,522          -               92,522          15,988          

293,342$      130,645$      (20,964)$      403,023$      44,570$         
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
 
NOTE 5 CAPITAL ASSETS 
 
 Capital assets activity for the year ended June 30, 2025 is as follows: 
 

Beginning Ending
Governmental Activities Balance Increases Decreases Balance

Capital assets, being depreciated:
Office furniture & equipment 44,505$        12,802$        -$             57,307$        
Vehicles 55,124          -               -               55,124          
Office furniture & equipment - other 157,952        -               -               157,952        
Buildings and improvements 522,270        -               -               522,270        

779,851        12,802          -               792,653        

Accumulated depreciation for:
Office furniture & equipment (33,060)        (10,867)        -               (43,927)        
Vehicles (12,862)        (11,451)        -               (24,313)        
Office furniture & equipment - other (72,978)        (18,809)        -               (91,787)        
Buildings and improvements (179,924)      (20,944)        -               (200,868)      

(298,824)      (62,071)        -               (360,895)      

Net capital assets being depreciated 481,027        (49,269)        -               431,758        

Governmental activities capital

  assets, net 481,027$      (49,269)$      -$             431,758$       
 
 
NOTE 6 NOTES PAYABLE 
 
 Notes payable consisted of the following at June 30, 2025: 
 

Balance Principal Balance Current
2024 Additions Reductions 2025 Portion

Franklin County Industrial Development
Corp, with a fixed interest rate of
4.5%.  Monthly payments of $823
per month for 180 months and the
remaining balance due 9/26/2028 74,486$       -$                (6,659)$       67,827$       6,659$          
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 

 
 
NOTE 6 NOTES PAYABLE (continued) 
 
 Anticipated maturities of notes payable are as follows at: 
  

 

June 30, Principal Interest Total

2026 6,659$         3,216$         9,875$         
2027 6,965           2,910           9,875           
2028 7,285           2,590           9,875           
2029 7,620           2,255           9,875           
2030 39,298         510              39,808         

Total 67,827$       11,481$       79,308$        
 
 
NOTE 7 COMPENSATED ABSENCES 
 
 It is in the policy of Northwest Regional Planning Committee to permit employees to 

accumulate up to 200 hours of paid accrued time. Individuals with more than 200 hours must 
be approved by the executive director and create a plan to use the time. The current balance 
of accrued time off is as follows: 

                       
Beginning Ending Amount due

Balance Additions Reductions Balance Within One Year

63,556$       4,161$         (8,731)$       58,986$       7,359$                
 
 
NOTE 8 LEASE LIABILITY 
 
 Lease liabilities are summarized as follows:                   
 

Balance as of Payment Balance as of
Description Months June 30, 2024 Amount June 30, 2025

63 4,016$            801$               3,215$            

Postage meter with northwest 
mailing systems beginning March 
of 2024  
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 

 
 
NOTE 8 LEASE LIABILITY (continued) 
 

Schedules maturities of lease liabilities are as follows at: 
 

Year Ending
June 30, Payment

2026 801$               
2027 801                 
2028 801                 
2029 812                 

3,215$             
 
 
NOTE 9 ASSIGNED FUND BALANCE 
 
 At June 30, 2025, fund balances were assigned for the following specific purposes: 
 

Long-Term Reserves 213,720$      
Equipment Reserves 20,000          
Building Reserve 70,000          
PAT Reserves 22,000          

325,720$       
 
 
NOTE 10  RESTRICTED NET POSITION 
 
 At June 30, 2025, the Commission had the following restricted net position: 
 

Brownfield Revolving Loan Program:
Loans Recivable 403,023$       

 
 
NOTE 11 NONSPENDABLE FUND BALANCE 
 
 At June 30, 2025, the nonspendable fund balance was made up of the following: 
  

General Fund
Prepaid items: 15,109$         
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
 
NOTE 12 DEFINED BENEFIT PLAN (VMERS) 
 
 Information Required Under GASB Statement No. 68 
 
 Governmental Accounting Standards Board (GASB) Statement No. 68, Accounting and 

Financial Reporting for Pensions requires employers participating in a cost-sharing, multiple-
employer defined benefit pension plan to recognize their proportional share of total pension 
liability, deferred outflows of resources, deferred inflows of resources, and pension expense. 
The schedules below have been prepared to provide Northwest Regional Planning 
Commission’s proportional share of the overall amounts of the VMERS plan. Northwest 
Regional Planning Commission’s portion has been allocated based on Northwest Regional 
Planning Commission’s proportional share of employer contributions to the total contributions 
to VMERS during the fiscal year. 

 
 Reporting Date, Measurement Date, and Valuation Date  
 
 Net pension liabilities, deferred pension outflows of resources, deferred pension inflows of 

resources, and pension expense are all presented as of the Northwest Regional Planning 
Commission’s reporting date June 30, 2025 and for the Northwest Regional Planning 
Commission’s reporting period (the year ended June 30, 2025). These amounts are 
measured as of the measurement date and for the measurement period (the period between 
the prior and current measurement dates).  GASB Statement No. 68 requires that the current 
measurement date be no earlier than the end of the employer’s prior fiscal year. For the 
reporting date of Northwest Regional Planning Commission, the State has chosen to use the 
end of the prior fiscal year (June 30, 2025) as the measurement date, and the year ended 
June 30, 2024, as the measurement period. 

 
 The total pension liability is determined by an actuarial valuation performed as of the 

measurement date, or by the use of update procedures to roll forward to the measurement 
date amounts from an actuarial valuation as of a date no more than 30 months and 1 day 
earlier than the employer’s most recent fiscal year-end. The State has elected to apply 
update procedures to roll forward amounts from an actuarial valuation performed as of June 
30, 2024, to the measurement date of June 30, 2025. 

 
  Schedule A – Employer Allocations as of 
  

Net Pension Net Pension
Total Total Liability 1% Liability 1%

Employer Employer Net Pension Deferred Deferred Decrease Decrease
Contributions Proportion Liability Outflows Inflows (6.00% Disc Rate) (8.00% Disc Rate)

55,708$         0.16910% 561,731$      87,750$        18,251$        858,804$               317,901$               

Fiscal Year Ended June 30, 2024
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
 
NOTE 12 DEFINED BENEFIT PLAN (VMERS) (continued) 
 

Schedule B – Employers’ Allocation as of  
  

Net Pension Net Pension
Total Total Liability 1% Liability 1%

Employer Employer Net Pension Deferred Deferred Decrease Decrease
Contributions Proportion Liability Outflows Inflows (6.00% Disc Rate) (8.00% Disc Rate)

67,248$         0.17413% 557,738$      205,802$      155,038$      839,482$               326,156$               

Fiscal Year Ended June 30, 2023

   
 Schedule C – Employers’ Allocation of Pension Amounts as of  
 

Changes in
Proportion

Difference and Differences 
Difference Between Between Employer
Between Projected Contributions

Net Expected and Actual and Proportionate Total
Employer Pension and Actual Changes in Changes in Investment Share of Deferred
Proportion Liability Experience Assumptions Benefits Earnings Contributions Outflows

0.16910% 561,731$     60,838$       3,027$         -$                       13,856$       10,029$                 87,750$       

Deferred Outflows of Resources

 
 

Changes in
Proportion

Difference and Differences 
Difference Between Between Employer
Between Projected Contributions
Expected and Actual and Proportionate Total

and Actual Changes in Changes in Investment Share of Deferred
Experience Assumptions Benefits Earnings Contributions Inflows

-$            -$            -$            -$            18,251$                 18,251$       

Deferred Inflows of Resources

 
 

Net Amortization of Deferred
Amounts from Changes in 

Proportionate Proportion and Differences
Share of Between Employer

Pension Plan Contributions and Proportionate
Expense Share of Contributions Total

104,913$       37,471$                                       142,384$  

Pension Expense Recognized
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
 
NOTE 12 DEFINED BENEFIT PLAN (VMERS) (continued) 
 

Schedule D – Employers’ Allocation of Recognition of Deferred Outflows/Inflows as of  
 

2025 2026 2027 2028 2029 Thereafter
2,292$          55,207$        408$             (9,088)$         -$              -$              

Fiscal Year Ending

 
For entities with a reporting date in 2024, the amounts shown will be 
recognized in the expense for plan years ending in 2025, 2026, 2027 and 2028. 

   
Schedule E – Contribution History for Fiscal Years 2024-2022 
 

FY 2024 FY 2023 FY 2022
55,708$        49,787$        45,591$         

 
 The full report containing the schedules of all employers in the VMERS plan is available on 

the State of Vermont Treasurer’s website at: 
 
 http://www.vermonttreasurer.gov/content/retirement/vmers/financial-reports 
 
 The schedule of employer allocations and schedule of pension amounts by employer are 

prepared on the accrual basis of accounting in accordance with U.S. generally accepted 
accounting principles. The schedules present amounts that are elements of the financial 
statements of the Vermont Municipal Employees’ Retirement System (VMERS) or its 
participating employers. VMERS does not issue stand-alone financial reports, but instead are 
included as part of the State of Vermont's Comprehensive Annual Financial Report (CAFR). 
The CAFR can be viewed on the State's Department of Finance & Management website at: 

 
 http://finance.vermont.gov/reports-and-publications/annual-compenhensive-financial-report 
 
 Plan Description 
 

The Vermont Municipal Employees’ Retirement System is a cost-sharing, multiple-employer 
defined benefit pension plan that is administered by the State Treasurer and its Board of 
Trustees.  It is designed for school districts and other municipal employees that work on a 
regular basis and also includes employees of museums and libraries if at least half of that 
institution’s operating expenses are met by municipal funds.  An employee of any employer 
that becomes affiliated with the system may join at that time or at any time thereafter.  Any 
employee hired subsequent to the effective participation date of their employer who meets 
the minimum hourly requirements is required to join the system.  During the year ended June 
30, 2024, the retirement system consisted of 362 participating employers. 

 
 The plan was established effective July 1, 1975, and is governed by Title 24, V.S.A. 

Chapter 125.  
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 

 
 

NOTE 12 DEFINED BENEFIT PLAN (VMERS) (continued) 
 

The general administration and responsibility for formulating administrative policy and 
procedures of the retirement System for its members and their beneficiaries is vested in the 
Board of Trustees consisting of five members.  They are the State Treasurer, two employee 
representatives elected by the membership of the system, and two employer 
representatives—one elected by the governing bodies of participating employers of the 
system, and one selected by the Governor from a list of four nominees.  The list of four 
nominees is jointly submitted by the Vermont League of Cities and Towns and the Vermont 
School Boards Association. 

 
All assets are held in a single trust and are available to pay retirement benefits to all 
members.  Benefits available to each group are based on average final compensation (AFC) 
and years of creditable service. 
 

 Summary of System Provisions 
 
 Summary of System Provisions 
 
 Membership Full time employees of participating municipalities.  

Municipality elect’s coverage under Groups A, B, C or 
D provisions. 

 
 Creditable service Service as a member plus purchased service. 
  
 Average Final Compensation (AFC) Group A – average annual compensation during 

highest 5 consecutive years. 
 
   Groups B and C – average annual compensation 

during highest 3 consecutive years. 
 
   Group D – average annual compensation during 

highest 2 consecutive years. 
 
 Service Retirement Allowance 
 
  Eligibility Group A – The earlier of age 65 with 5 years of 

service or age 55 with 35 years of service. 
 
   Group B – The earlier of age 62 with 5 years of 

service or age 55 with 30 years of service. 
 
   Groups C and D – Age 55 with 5 years of service. 
 
  Amount Group A – 1.4% of AFC x service 
 
   Group B – 1.7% of AFC x service as Group B member 

plus percentage earned as Group A member x AFC 
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
 
NOTE 12 DEFINED BENEFIT PLAN (VMERS) (continued) 
 

Group C – 2.5% of AFC x service as a Group C 
member plus percentage earned as a Group A or B 
member x AFC 

 
   Group D – 2.5% of AFC x service as a Group D 

member plus percentage earned as a Group A, B or C 
member x AFC 

 
Maximum benefit is 60% of AFC for Groups A and B 
and 50% of AFC for Groups C and D. The above 
amounts include the portion of the allowance provided 
by member contributions. 

 
 Early Retirement Allowance 
 
  Eligibility Age 55 with 5 years of service for Groups A and B; 

age 50 with 20 years of service for Group D. 
 
  Amount Normal retirement allowance based on service and 

AFC at early retirement, reduced by 6% for each year 
commencement precedes Normal Retirement Age for 
Group A and B member; payable without reduction to 
Group D members. 

 
 Vested Retirement Allowance 
 
  Eligibility 5 years of service. 
 
  Amount Allowance beginning at normal retirement age based 

on AFC and service at termination.  The AFC is to be 
adjusted annually by one-half of the percentage 
change in the Consumer Price Index, subject to the 
limits on “Post-Retirement Adjustments” described 
below. 

 
 Disability Retirement Allowance 
 
  Eligibility 5 years of service and disability as determined by 

Retirement Board. 
  
  Amount Immediate allowance based on AFC and service to 

date of disability; children’s benefit of 10% of AFC 
payable to up to three minor children (or children up to 
age 23 if enrolled in full-time studies) of a disabled 
Group D member. 
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Northwest Regional Planning Commission  
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
  
NOTE 12 DEFINED BENEFIT PLAN (VMERS) (continued) 
 
 Death Benefit 
 
  Eligibility Death after 5 years of service. 
 
  Amount For Groups A, B and C, reduced early retirement 

allowance under 100% survivor option commencing 
immediately or, if greater, survivor’s benefit under 
disability annuity computed as a date of death. For 
Group D, 70% of the unreduced accrued benefit plus 
children’s benefit. 

 
 Optional Benefit and Death  

   after Retirement For Groups A, B and C, lifetime allowance or 
actuarially equivalent 50% or 100% joint or survivor 
allowance with refund of contribution guarantee.  For 
Group D, lifetime allowance or 70% contingent 
annuitant option with no reduction. 

 
 Refund of Contribution Upon termination, if the member so elects or if no 

other benefit is payable, the member’s accumulated 
contributions are refunded. 

 
 Post-Retirement Adjustments Allowance in payment for at least one year increased 

on each January 1 by one-half of the percentage 
increase in consumer price index but not more than 
2% for Group A and 3% for Groups B, C and D. 

  
 Retirement Stipend $25 per month payable at the option of the Board of 

retirees. 
 

Member Contributions Effective 7/1/24 For Fiscal year ended 6/30/23 
    
  Group A  4.00%      3.75% 
 
  Group B 6.375%     5.625% 

 
  Group C 11.50%    10.75% 

 
  Group D 12.85%     12.10% 

 
Employer Contributions Effective 7/1/25 For Fiscal year ended 6/30/24

     
  Group A  5.50%     4.75% 
 
  Group B 7.00%      6.25% 
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 

  
NOTE 12 DEFINED BENEFIT PLAN (VMERS) (continued) 
 
  Group C 8.75%     8.00% 

 
  Group D 11.35%     10.60% 

 
Significant Actuarial Assumptions and Methods 

 
Investment Rate of Return:  7%, net of pension plan investment expenses, including inflation 

 
 Salary Increases: Varying service-based rates from 0-10 years of service, then a single rate 

of 4.5% (individuals assumed inflation rate of 2.3%) for all subsequent year. 
 
 Mortality:  

Pre-Retirement: 
Groups A, B: 40% PubG-2010 General Employee Amount-Weighted below-median and 40% 
of PubG-2010 General Employee Amount-Weighted, with generational projection using scale 
MP-2021. 
 
Group C:  PubG-2010 General Employee Amount-Weighted, with generational projection 
using scale MP-2021  

 
Group D: PubS-2010 Public Safety Amount-Weighted Employee below-median, with 
generational projection using scale MP-2021. 
 
Healthy Post-Retirement - Retirees: 
Groups A, B, C: PubG-2010 General Healthy Retiree Amount-Weighted below-median with 
credibility adjustments of 80% and 87% for the Male and Female tables, respectively, with 
generational projection using scale MP-2021 
 
Group C: PubG-2010 General Healthy Retiree Amount-Weighted Table, with generational 
projection using scale MP-2021.  

 
Group D: PubG-2010 General Healthy Retiree Amount-Weighted Below-Median Table, with 
generational projection using scale MP-2021.  
 
Healthy Post-Retirement – Beneficiaries: 
All Groups – Contingent Survivor Amount-Weighted below-median table, with generational 
projection using scale MP-2021.  

 
Disabled Post-Retirement: 
Groups A, B, C - PubNS-2010 Non-Safety Disabled Retiree Amount-Weighted Table with 
generational projection using scale MP-2021. 
 
Group D: PubS-2010 Safety Disabled Retiree Amount-Weighted Table with generational 
projection using Scale MP-2021 
 
Spouse's Age: Females three years younger than males 
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
 
NOTE 12 DEFINED BENEFIT PLAN (VMERS) (continued) 
 
 Cost-of-Living Adjustments: 1.10% for Group A members and 1.20% for Groups B, C 

and D members. The January 1, 2025, COLAs is assumed to be 1.90% for Group A 
and 1.90% for Groups B, C and D. The January 1, 2024, COLAs were 1.10% for 
Group A and 1.10% for Groups B, C and D members. 

 
Actuarial Cost Method: Entry Age Actuarial Cost Method. Entry age is the age at date 
of employment or, if date is unknown, current age minus years of service. Normal 
Cost and Actuarial Accrued Liability are calculated on an individual basis and are 
allocated by salary, with Normal Cost determined using the plan of benefits 
applicable to each member. 

 
Assets: The valuation is based on the market value of assets as of valuation date, as 
provided by the System. The System uses an “actuarial value of assets” that differs from 
market value to gradually reflect year-to-year changes in the market value of assets in 
determining the contribution requirements. 

 
Inflation: 2.30 per year%  

  
Long-term expected rate of return: The long-term expected 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 pension plan investment 
expense and inflation) are developed for each major asset class. These ranges are 
combined to produce the long-term expected rate of return by weighting the expected future 
real rates of return by the target asset allocation percentage and by adding expected 
inflation. Best estimates of arithmetic real rates of return for each major asset class included 
in the pension plan’s target asset allocation as of June 30, 2022, is summarized in the 
following table: 

Long-Term Expected
Asset Class Target Allocation Real Rate of Return

US Agg Fixed Income 19.00% 1.70%
TIPS 2.00% 1.70%
Large/Mid Cap US Equity 4.00% 4.20%
Small Cap US Equity 3.00% 4.70%
Developed Large/Mid Cap International Equity 5.00% 5.95%
Global Equtiy 32.00% 5.25%
Core Real Estate 3.00% 3.45%
Non-Core Real Estate 4.00% 5.70%
Private Credit 11.00% 5.70%
Private Equity 11.00% 7.45%
Private Core Infrastructure 4.00% 4.95%
Argiculture/Farmland 2.00% 3.95%

100.00%  
 
 
 
 
 
 

22 



 

 

Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
 
NOTE 12 DEFINED BENEFIT PLAN (VMERS) (continued) 
 
 Discount rate 
 
 Discount Rate: The long-term expected rate of return on pension plan assets is 7%. The high 

quality tax-exempt general obligation municipal bond rate (20-Bond GO Index) as of the 
closes date prior to the valuation date of June 30, 2022, is 3.54%, as published by The Bond 
Buyer.  

 
 The discount rate used to measure the total pension liability was 7% as of June 30, 2022. 

The projection of cash flows used to determine the discount rate assumed plan member and 
employer contributions will be made at rates set by the Board (employers) and statute 
(members). The Board voted to authorize employer contribution rate increases of 0.50% 
each year for a period of four years beginning July 1, 2022, to be offset by any increases in 
the employee contribution rates as negotiated with employee groups and approved by 
Legislature. For this purpose, only employer contributions that are intended to fund benefits 
of current plan members and their beneficiaries are included. Projected employer 
contributions that are intended to fund the service costs of future plan members and their 
beneficiaries. As well as projected contributions from future plan members, are not included.  

 

1% Decrease (6.00%) Discount Rate (7.00%) 1% Increase (8.00%)
858,804$                     561,731$                     317,901$                    

 
 
NOTE 13 RESTATEMENTS 
 
 During fiscal year 2025, the Commission determined a net position correction was required 

for loan receivables and net position for a net decrease of $430,640. This resulted in a total 
beginning net position decrease of $430,640 and a decrease in loans receivable of the same 
amount.  

Beginning Net
Position as Ending Net
Previously Error Position as
Reported Correction Restated

Government- Wide 1,542,403$       (430,640)$         1,111,763$        
 
 
NOTE 14 CHANGES IN ACCOUNTING PRINCIPLE  
 
 On July 1, 2024, Northwest Regional Planning Commission implemented Governmental 

Accounting Standards Board (GASB) Statement No. 101, Compensated Absences. GASB 
No. 101 will supersede GASB No. 16, which was issued in 1992. GASB No. 101 will result in 
a more robust estimate of liabilities for compensated absences and greater consistency in 
how these liabilities are reported.  These changes were applied prospectively and have no 
material impact on these financial statements. 
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Northwest Regional Planning Commission 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2025 
 
 
 
NOTE 15 SUBSEQUENT EVENTS 
 
 In accordance with accounting standards, the Commission has evaluated subsequent events 

through December 3, 2025, which is the date these financial statements were available to be 
issued. All subsequent events requiring recognition as of June 30, 2025, have been 
incorporated into these financial statements. 
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REQUIRED SUPPLEMENTARY INFORMATION 



Variance with
 Final Budget

Positive
Original Final Actual (Negative)

REVENUES

ACCD Grant 602,798$       682,790$       686,086$     3,296$             
VAOT Grant 372,650 296,349 269,475 (26,874)           
Other Grants

Public Safety Grants 58,626           70,990           49,407         (21,583)           
EDA 145,000         304,800         220,731       (84,069)           
Grants in Aid -                     -                     7,215           7,215               
Shared Services and Healthy Roots 174,335         173,361         149,471       (23,890)           
Clean Water Service Provider 1,035,630      852,000         575,455       (276,545)         
Vermont Agency of Natural Resources Grants 219,121         115,828         157,036       41,208             
Miscellaneous State Grants 92,000           104,500         117,079       12,579             
Miscellaneous Federal Grants 820,755         482,971         399,001       (83,970)           

Municipal contracts 98,850           68,621           78,172         9,551               
Municipal assessments 68,389 68,389 68,388 (1)                    
Interest and miscellaneous income 44,500           52,899           82,557         29,658             

TOTAL REVENUES 3,732,654      3,273,498      2,860,073    (413,425)         

EXPENDITURES
Salaries 1,099,128      1,095,506      1,034,273    61,233             

 Fringe benefits 346,010         340,121         341,915       (1,794)             
 Travel and meetings 18,000           14,000           12,689         1,311               
 Office supplies and printing 7,000             9,301             25,517         (16,216)           
 Postage 2,500             2,500             1,704           796                  
 Technology and GIS 131,165         135,500         61,541         73,959             
 Telephone 19,500           19,500           19,919         (419)                
 Advertising 5,000             5,500             4,236           1,264               
 Insurance 12,000           14,000           20,438         (6,438)             
 Dues and subscriptions 13,000           23,000           26,111         (3,111)             

Meetings 16,000           14,000           9,898           4,102               
Healthy Roots 12,739           549                549              -                  

 Consultants and professional fees 1,943,504      1,550,330      1,133,875    416,455           
Donations 21,250           21,250           21,250         -                  
Building 46,375           27,625           21,633         5,992               

 Bank service charges -                 -                 280              (280)                

TOTAL EXPENDITURES 3,693,171      3,272,682      2,735,828    536,854           

NET CHANGE IN FUND BALANCE 39,483$         816$              124,245$     123,429$         

Budget Amounts

Northwest Regional Planning Commission
REQUIRED SUPPLEMENTARY INFORMATION

BUDGETARY COMPARISON SCHEDULE - GENERAL FUND
For the Year Ended June 30, 2025

Primary Government

See Accompanying Notes to Basic Financial Statements.
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2024 2023 2022 2021 2020 2019 2018

Commission's proportion of the net pension
liability (asset) 0.1691% 0.1741% 0.1822% 0.1787% 0.1572% 0.1454% 0.7230%

Commission's proportionate share of the net
pension liability (asset) 561,731$     557,738$     552,806$     262,943$     397,695$     252,209$     101,646$     

Commission's covered-employee payroll 936,562$     821,652$     763,594$     729,452$     661,990$     566,639$     496,546$     

Commission's proportionate share of the net
pension liability (asset) as a percentage of
its covered-employee payroll 59.98% 67.88% 72.40% 36.05% 60.08% 44.51% 20.47%

Plan fiduciary net position as a percentage
of the total pension liability 75.22% 73.60% 86.29% 74.52% 74.52% 80.35% 82.60%

Significant Actuarial Assumptions and methods are described in Note 12 to the financial statements. 
No changes in actuarial assumptions and methods since the last measurement date.

Northwest Regional Planning Commission
REQUIRED SUPPLEMENTARY INFORMATION

SCHEDULE OF PROPORTIONATE SHARE OF THE NET PENSION LIABILITY - VMERS
June 30, 2025

See Accompanying Notes to Basic Financial Statements.
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2024 2023 2022 2021 2020 2019 2018

Contractually Required Contributions
  (Actuarially Determined) 55,708$       67,248$       45,591$       39,720$       32,582$       27,931$       12,656$       

Contributions in Relation to the Actuarially
  Determined Contributions 55,708         67,248         45,591         39,720         32,582         27,931         12,656         

Contribution Excess/(Deficiency) -$             -$             -$             -$             -$             -$             -$             

Covered Employee Payroll 936,562$     821,652$     763,594$     729,452$     729,452$     661,990$     596,546$     

Contributions as a Percentage of Covered
  Employee Payroll 5.95% 8.18% 5.97% 5.45% 4.47% 4.22% 2.12%

Significant Actuarial Assumptions and methods are described in Note 12 to the financial statements. 
No changes in actuarial assumptions and methods since the last measurement date.

Northwest Regional Planning Commission
REQUIRED SUPPLEMENTARY INFORMATION

SCHEDULE OF CONTRIBUTIONS - VMERS

See Accompanying Notes to Basic Financial Statements.
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Clean Water  Grants 
VAOT ACCD Grant Svc, Provider Shared Assessments

Core Grant Core Funding Grant Services & Contracts Admin. Total

OPERATING REVENUES
 Grants 269,475$      686,086$      575,455$      149,155$      950,785$      -$              2,630,956$   

Contracts -                -                -                -                    78,172          -                78,172          
Municipal Assessments -                -                -                -                    68,388          -                68,388          
Interest and Misc. Income -                -                -                -                    82,557          -                82,557          

TOTAL REVENUES 269,475        686,086        575,455        149,155        1,179,902     -                2,860,073     

EXPENDITURES
Salary and Fringe 137,313        325,348        77,603          102,596        287,365        441,981        1,372,206     
Travel and Meetings -                    -                -                -                -                22,587          22,587          
Postage, Printing and Supplies 645               1,986            -                -                    4,715            102,164        109,510        
Consultants and Professional Fees 21,889          8,624            419,894        -                    657,742        25,726          1,133,875     
Other -                -                -                -                -                97,650          97,650          
Admin. Allocation 101,869        241,367        57,572          76,113          213,187        (690,108)       -                

TOTAL EXPENDITURES 261,716        577,325        555,069        178,709        1,163,009     -                2,735,828     

NET CHANGE IN FUND BALANCE 7,759$          108,761$      20,386$        (29,554)$       16,893$        -                124,245$      

For the Year Ended June 30, 2025

Northwest Regional Planning Commission
COMBINING STATEMENT OF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCE
 GOVERNMENTAL FUNDS

See Accompanying Notes to Basic Financial Statements.
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SINGLE AUDIT ACT – REPORTS AND SCHEDULES 



Report 1

Federal

Pass -through Assistance Passed
Grantor and Listing through to Federal

Number Number Subrecipients Expenditures

Economic Development Cluster-Cluster

Department of Commerce

Economic Adjustment Assistance

Economic Adjustment Assistance ED24PHI10G0282 11.307 150,731$      

Total Economic Development Cluster-Cluster 150,731        

Department of Commerce

Economic Development Support for Planning Organizations

Economic Development Support for Planning Organizations ED22PHI3020075 11.302 70,000          

Total Department of Commerce 70,000          

Department of the Interior

Fish and Wildlife Management Assistance

Fish and Wildlife Management Assistance F19AC00829 15.631 7,215            

Total Department of the Interior 7,215            

Department of Transportation

 Highway Planning and Construcvtion

Highway Planning and Construction (Federal-Aid Highway Program)

State of VT Agency of 
Transportation - GR1944

20.205 183,472        

Highway Planning and Construction (Federal-Aid Highway Program)
State of VT Agency of 

Transportation - GR1854 20.205 86,003          

 Total Highway Planning and Construsction 269,475        

National Ifrastructure Investments RAISE-TOD-NRPC-2024 20.933 11,069          

Total of Department of Transportation 280,544        

Coronavirus Tree Planting CTPG-NRPC-01 21.027 12,922          

Total Department of Treasury 12,922          

United States Environmental Protection Agency

Water Quality Management Planning 06100-CAO-25-01 66.046 101,884        

Environmental Justice Government to Government (EJG2G) Program

Building & Expanding Equitable Active Transport 00A01276-1-5C 66.312 14,286          

Water Quality Management Planning

Rutland Regional 
Planning 

Commission,VANR-604B 
2022-604B-01 66.454 3,040            

Total Water Quality Management Planning 3,040            

Lake Champlain Basin Program

Lake Champlain Basin Program

New England Interstate 
Water Pollution Control 

Commission,NEIWPCC-
LS-2020-056 66.481 12,035          

Total Lake Champlain Basin Program 12,035          

Northwest Regional Planning Commission

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

For the Year Ended June 30, 2023

Federal Grantor/Program or Cluster Title



Report 1

Northwest Regional Planning Commission

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

For the Year Ended June 30, 2023

Federal

Pass -through Assistance Passed
Grantor and Listing through to Federal

Number Number Subrecipients Expenditures

Brownfields Multipurpose, Assessment, Revolving Loan Fund, and Cleanup 
Cooperative Agreements EPA RLF--BF-96134301 66.818 168,768         172,644        

Brownfields Multipurpose, Assessment, Revolving Loan Fund, and Cleanup 
Cooperative Agreements EPA--BF-00A01264 66.818 98,654          
Brownfields Multipurpose, Assessment, Revolving Loan Fund, and Cleanup 
Cooperative Agreements EPA--RLF-4B-0001266 66.818 16,770          

288,068        

Total United States Environmental Protection Agency 419,313        

Northern Border Regional Development

Maquam Bay NBRC23GVT09 90.601 162               

Alburgh-Clubhouse GT-CAT-00022 90.601 26                 

Total Northern Border Regional Development 188               

Medical Reserve Corps Small Grant Program

MRC-Strong 03420-09952-10379 93.008 1,329            

Department of Health and Human Services

Lamoille County Regional 
Planning Commission 93.391 4,832            

National Bioterrorism Hospital Preparedness Program

National Bioterrorism Hospital Preparedness Program

State of VT Agency of 
Human Services        

MRC-03420-
09952/009096 93.889 3,353            

Total National Bioterrorism Hospital Preparedness Program 3,353           

Total Department of Health and Human Services 9,514            

Department of Homeland Security

Diasters Grants - Public Asssistance(presidentially Declared Disasters)
State of VT HMGP DR-

4720 97.036 6,812            

Emergency Management Performance Grants

Emergency Management Performance Grants

State of VT Dept of 
Public Safety FY21-
02140-31047C-007 97.042 35,954          

Emergency Management Performance Grants

State of VT Dept of 
Public Safety FY22-
01240-31044C-007 97.042 606               

Emergency Management Performance Grants

State of VT Dept of 
Public Safety FY22- 97.042 1,353            

Total Department of Homeland Security 44,725          

844,421        

995,152$      

Total Brownfields Multipurpose, Assessment, Revolving Loan Fund, and 
Cleanup Cooperative Agreements

Total Other Programs

Total Expenditures of Federal Awards

Activities to Support State, Tribal, Local and Territorial (STLT) Health 
Department Response to Public Health or Healthcare Crises

Activities to Support State, Tribal, Local and Territorial (STLT) Health 
Department Response to Public Health or Healthcare Crises

Federal Grantor/Program or Cluster Title



Report 1

Northwest Regional Planning Commission

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

For the Year Ended June 30, 2023

NOTE A BASIS OF PRESENTATION

The accompanying schedule of expenditures of federal awards includes the federal award activity under programs of the federal government

for the year ended June 30, 2025.  The information in this Schedule is presented in accordance with the requirements of Title 2 U.S. Code of 

Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards 

(Uniform Guidance).  Because the Schedule presents only a selected portion of the operations of Northwest Regional Planning Commission,

it is not intended to and does not present the financial position or changes in net assets of the Commission.

NOTE B SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Expenditures reported on the Schedule are reported on the accrual basis of accounting.  Such expenditures are recognized following the 

cost principles contained in the Uniform Guidance wherein certain types of expenditures  are not allowable or are limited as to reimbursement.

Northwest Regional Planning Commission has not elected to use the 10 percent de minimis indirect cost rate as allowed under the Uniform 

Guidance because the Commission has an approved indirect cost rate.

NOTE C FEDERAL AWARDS USED FOR LENDING CAPITAL

The Northwest Regional Planning Commission has received several awards from the U. S. Environmental Protection Agency.  A portion of the 

grant monies are to be used as lending capital for a revolving loan fund.  During the fiscal year ending June 30, 2025, the Commission 

disbursed loan funds in the amount of $130,645 and received principal repayments of $20,964.  The outstanding balance of all revolving fund 

loans was $403,023 as of June 30, 2025.

----
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL 
OVER FINANCIAL REPORTING AND ON COMPLIANCE 

AND OTHER MA TIERS BASED ON AN AUDIT OF 
FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE 

WITH GOVERNMENT AUDITING STANDARDS 

To the Board of Commissioners 
Northwest Regional Planning Commission 
St. Albans, Vermont 

Report 2 

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 governmental 
activities and the blended component units of Northwest Regional Planning Commission, as of and for the 
year ended June 30, 2025, and the related notes to the financial statements, which collectively comprise 
Northwest Regional Planning Commission's basic financial statements, and have issued our report thereon 
dated December 3, 2025. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered Northwest Regional 
Planning Commission's internal control over financial reporting (internal control) as a basis for designing 
audit procedures that are appropriate in the circumstances for the purpose of expressing our opinions on 
the financial statements, but not for the purpose of expressing an opinion on the effectiveness of Northwest 
Regional Planning Commission's internal control. Accordingly, we do not express an opinion on the 
effectiveness of Northwest Regional Planning Commission's internal control. 

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 entity's 
financial statements will not be prevented, or detected and corrected, on a timely basis. A significant 
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a 
material weakness, yet important enough to merit attention by those charged with governance. 

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 or, significant deficiencies. 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 
or significant deficiencies may exist that were not identified. 

154 North Main Street, St. Albans, Vermont 05478 I P 802.524.9531 I 800.499.9531 I F 802.524.9533 

www.kbscpa.com 



To the Board of Commissioners 
Northwest Regional Planning Commission 
Page2 

Report on Compliance and Other Matters 

Report 2 (cont'd) 

As part of obtaining reasonable assurance about whether Northwest Regional Planning Commission 
financial statements are free from 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 entity's internal 
control or on compliance. This report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the entity's internal control and compliance. Accordingly, this 
communication is not suitable for any other purpose. 

St. Albans, Vermont 
December 3, 2025 



l<BS 
Kittell Branagan & Sargent 
Certified Public Accountants 

Vermont License # 167 

INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE 
FOR EACH MAJOR PROGRAM AND ON INTERNAL CONTROL 

OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE 

To the Board of Commissioners 
Northwest Regional Planning Commission 
St. Albans, Vermont 

Report on Compliance for Each Major Federal Program 

Opinion on Each Major Federal Program 

Report 3 

We have audited Northwest Regional Planning Commission's compliance with the types of compliance 
requirements identified as subject to audit in the 0MB Compliance Supplement that could have a direct and 
material effect on each of Northwest Regional Planning Commission's major federal programs for the year 
ended June 30, 2025. Northwest Regional Planning Commission's major federal programs are identified in 
the summary of auditor's results section of the accompanying schedule of findings and questioned costs. 

In our opinion, Northwest Regional Planning Commission complied, in all material respects, with the types 
of compliance requirements referred to above that could have a direct and material effect on each of its 
major federal programs for the year ended June 30, 2025. 

Basis for Opinion on Each Major Federal Program 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; and the audit requirements of Title 2 
U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and 
Audit Requirements for Federal Awards (Uniform Guidance). Our responsibilities under those standards and 
the Uniform Guidance are further described in the Auditor's Responsibilities for the Audit of Compliance 
section of our report. 

We are required to be independent of Northwest Regional Planning Commission and to meet our other 
ethical responsibilities, in accordance with 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 opinion on 
compliance for each major federal program. Our audit does not provide a legal determination of Northwest 
Regional Planning Commission's compliance with the compliance requirements referred to above. 

Responsibilities of Management for Compliance 

Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements of 
laws, statutes, regulations, rules, and provisions of contracts or grant agreements applicable to Northwest 
Regional Planning Commission's federal programs. 

154 North Main Street, St. Albans. Vermont 05478 I P 802.524.9531 I 800.499.9531 ( F 802.524.9533 
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To the Board of Commissioners 
Northwest Regional Planning Commission 
Page2 

Auditor's Responsibilities for the Audit of Compliance 

Report 3 (cont'd) 

Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an opinion 
on Northwest Regional Planning Commission's compliance based on our audit. 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, Government Auditing Standards, and 
the Uniform Guidance will always detect material noncompliance when it exists. The risk of not detecting 
material noncompliance resulting from fraud is higher than for that resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Noncompliance with the compliance requirements referred to above is considered material if there is a 
substantial likelihood that, individually or in the aggregate, it would influence the judgment made by a 
reasonable user of the report on compliance about Northwest Regional Planning Commission's compliance 
with the requirements of each major federal program as a whole. 

In performing an audit in accordance with generally accepted auditing standards, Government Auditing 
Standards, and the Uniform Guidance, we: 

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

• Identify and assess the risks of material noncompliance, 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 Northwest Regional Planning Commission's compliance with the 
compliance requirements referred to above and performing such other procedures as we considered 
necessary in the circumstances. 

• Obtain an understanding of Northwest Regional Planning Commission's internal control over 
compliance relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances and to test and report on internal control over compliance in accordance with the 
Uniform Guidance, but not for the purpose of expressing an opinion on the effectiveness of 
Northwest Regional Planning Commission's internal control over compliance. Accordingly, no such 
opinion is expressed .. 

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and any significant deficiencies and material weaknesses in internal 
control over compliance that we identified during the audit. 

Report on Internal Control over Compliance 

A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a 
federal program on a timely basis. A material weakness in internal control over compliance is a deficiency, 
or a combination of deficiencies, in internal control over compliance, such that there is a reasonable 
possibility that material noncompliance with a type of compliance requirement of a federal program will not 
be prevented, or detected and corrected, on a timely basis. A significant deficiency in internal control over 
compliance is a deficiency, or a combination of deficiencies, in internal control over compliance with a type 
of compliance requirement of a federal program that is less severe than a material weakness in internal 
control over compliance, yet important enough to merit attention by those charged with governance. 
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Our consideration of internal control over compliance was for the limited purpose described in the Auditor's 
Responsibilities for the Audit of Compliance section above and was not designed to identify all deficiencies 
in internal control over compliance that might be material weaknesses or significant deficiencies in internal 
control over compliance. Given these limitations, during our audit we did not identify any deficiencies in 
internal control over compliance that we consider to be material weaknesses, as defined above. However, 
material weaknesses or significant deficiencies in internal control over compliance may exist that were not 
identified. 

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control 
over compliance. Accordingly, no such opinion is expressed. 

The purpose of this report on internal control over compliance is solely to describe the scope of our testing 
of internal control over compliance and the results of that testing based on the requirements of the Uniform 
Guidance. Accordingly, this report is not suitable for any other purpose. 

St. Albans, Vermont 
December 3, 2025 
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SCHEDULE OF FINDINGS AND QUESTIONED COSTS 
June 30, 2025 

 
 
 
A. SUMMARY OF AUDIT RESULTS 
 

1. The auditor’s report expresses an unmodified opinion on the financial statements of the Northwest 
Regional Planning Commission 

 
2. There were no significant deficiencies disclosed during the audit of the financial statements of 

Northwest Regional Planning Commission 
 
3. No instances of noncompliance material to the financial statements of the Northwest Regional 

Planning Commission were disclosed during the audit. 
 
4. There was no significant deficiency disclosed in independent report on compliance for each major 

program and on internal control over compliance required by the uniform guidance.  
  

5. The auditor’s report on compliance for the major federal award programs for the Northwest 
Regional Planning Commission expresses an unmodified opinion. 

 
6. Audit findings that are required to be reported in accordance with 2CFR section 200.516(a) are 

reported in this schedule. 
 
7. The programs tested as major programs were: 

    FALN #  
  Brownfields Assessment & Cleanup  66.818   
  Highway Planning & Construction  20.205 
       

8. The threshold for distinguishing Types A and B programs was $750,000. 
 
9. Northwest Regional Planning Commission was not determined to be a low-risk auditee. 

 
 
B. FINDINGS – FINANCIAL STATEMENTS AUDIT 
 

- There were no findings related to the financial statements audit. 
 
 

C. FINDINGS AND QUESTIONED COSTS – MAJOR FEDERAL AWARD PROGRAMS AUDIT 
 

- There were no findings or questioned costs related to the major federal award programs. 
 

    
  
 
 
 
 
 
 




