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FINANCIAL OPERATIONS
TEL.: (802) 828-2311
FAX: (802) 828-2147

BUDGET AND MANAGEMENT
TEL.: (802) 828-2376
FAX: (802) 828.2428

STATE OF VERMONT

DEPARTMENT OF FINANCE AND MANAGEMENT
MONTPELIER, VERMONT 05609-0401

LETTER OF TRANSMITTAL

The Honorable Howard Dean, M.D., Governor
The Honcrable Members of the Vermont General Assembly
The Citizens of Vermont

It is my pleasure to present to you the State of Vermont’s
Comprehensive Annual Financial Report (CAFR) for the fiscal year
ended June 30,2001 as required by Title 32, Vermont Statutes
Annotated, Section 182. This report has been prepared by the
Department of Finance and Management and provides financial
information regarding the State's operations during the 2000-2001
fiscal year as measured by the financial activity of the wvarious
funds.

This CAFR includes financial information about the State's
Component Units. Component Units are legally separate
organizations for which the State's elected officials are
financially accountable, or for which the nature and significance
of their relationship with the State is such that exclusion would
cause this report to be misleading or incomplete. Examples of
such organizations are the University of Vermont, the Vermont
State Colleges, the Varmont Student Assistance Corporation, and
the Vermont Economic Development Authority, among others.

To the best of our knowledge and belief, the data included
in this report is accurate in all material aspects. This data is
reported in a manner designed to present fairly the financial
position and results of financial operations of the various
funds, the General Long Term Debt Account Grocup, and component
units of the State in accordance with Generally Accepted
Acccounting Principles.

The State's CAFR is reported in the following four major
sections in accordance with criteria established by the
Governmental Accounting Standards Board (GASB):

The Introductecry Secticon which contains this
transmittal letter, a list of key state officials,
and an organizational chart cf State Government.

The Financial Section which contains the State Auditor of
Accounts' Independent Auditor’s Report, General Purpose
Financial Statements (combined financial statements and




notes thereto), combining financial statements, individual
fund statements, and Component Unit combining statements.

The Supplementary Information Section which contains a ten
year comparison of the General Fund and Special Revenue
Funds'’ revenues by source and expenditures by function.

The Statistical Section which presents fiscal, social, and
demographic information, generally on a multi-year basis.

The CAFR presents information on the financial position and
operations of the state as one reporting entity. The various
agencies, departments, boards, commissions, and funds which are
governed by the State Legislature and/or constitutional officers
comprise the State's "Primary Government" reporting entity and
are included in this CAFR. These entities provide a full range
of services including: construction of highways, bridgesg, and
infrastructure; education; social and health serviceg; public
safety; conservation of natural resources; economic development;
and recreation facilities and development.

ECONOMIC CONDITIONS AND OUTLOOK

The national economy is recognized to have been in recession
since March of 2001 and while Vermont was, at first, slow to see
the effects, it is clear that the malaise is now clearly
affecting Vermont as well. Signs in the national economy would
suggest that things may be bottoming out, and that recovery, if
it has not already started, could be around the corner. The
iggue is really the rate of recovery and how recovery in Vermont
matches or does not match the national recovery. Vermont has lost
jobs and several machine manufacturers have gone cut of business.
At the same time, several critical employers have announced key
contracts that will keep them staffed at current levels. IBM,
Vermont'’'s largest private employer, has retracted through a
number of steps including: (1) first drawing back contracts to do
work in house, (2) eliminating overtime, and (3) finally
announcing 501 permanent job reductions. Clearly the
environmental change in the equity markets is having an effect on
rates of personal income growth in Vermont and is therefore,
negatively affecting personal income tax receipts.

Congidering the economic pressures present nationally,
Vermont has held up reasonably well through February, though the
uncertainty intensifies as the fiscal year matures. Three times
Vermont has adjusted its revenue forecasts for the fiscal year
2002 year end. The effect has been to lower expectations in the
General Fund by nearly $49.5 million, the Education Fund by $5.7
million, and the Transportation Fund by $5.7 million. With each
reduction further recommendations for reduced spending have also
been made. Additionally, Vermont has been able to replace some
general fund loss with the use of fund balances from various




accounts. These actions have enabled the State to keep
stabilization reserve balances intact as insurance against
further decline in revenues in the final quarter of the year.

Echoing much of the nation, Vermont has continued to
experience, through the recession, strong consumptive activity in
housing and automobiles. Tax receipts in the Rooms and Meals and
Sales and Use Tax have been relatively strong despite income
retreating. The State is concerned about the contradictory
nature of these trends.

Revenue stability is dependent not only on the economy
improving, but on the stabilizing of the Vermont income tax
structure in the wake of last year's Federal tax changes. While a
temporary fix was installed last June for calendar year 2001 and
2002, a more permanent structure needs to be approved and the
General Agsembly is currently considering proposals that will
leave a neutral revenue stance for Vermont as it adjusts to the
Federal tax law changes.

MAJOR INITIATIVES

While approaching fiscal year 2002 with trepidation as it
anticipated a slowing economy, Vermont closed fiscal year 2001
with positive results. Various General Fund reserves amount to
nearly $83 million, and with reserves in the Education fund and
Transportation Fund the State held reserves as of June 30 of over
$113 million. Vermont General Fund revenues through the end of
the fiscal year amounted to $9292.23 million. With General Fund
appropriations of $867.6 million the State’s year-end position
was a positive one. As the Department of Taxes was behind in
processing personal income tax returns and associated refunds
that reduce revenues, $33.4 million of tax revenue was deferred
to cover estimated 2000 tax year refunds still to be processed.
After making the adjustment for unprocessed refunds, the General
fund revenues net of appropriations were $28.2 million. With
$27.29 million moved to reserves, transferred to other funds, or
appropriated as a contingency, the State finished fiscal year
2001 with an undesignated surplus of $4.34 million. The
unprocessed returns have now been processed and the actual amount
required from the deferred $33.4 million was $29.33 million
leaving the remaining balance ©of $4.1 million tc be recognized as
revenue. It should be noted that the above deferral for
unprocessed returns is not expected to be necessary this year.

Vermont has been able with the benefit of surpluses in the
past several years to address many needs through the judicious
use of these surpluses for one-time and capital needs. This has
afforded Vermont the opportunity to reduce overall debt and to
address some issues typically difficult to accomplish in hard
times. Verment’s strategy of bifurcated spending, committing




surpluses to other than base needs has positioned it well to
weather the downturn, but the era of surpluses and additional
one-time spending plans would appear to be in the past. Vermont'’s
bond ratings were reviewed during the fall in preparation for a
$51 million bond offering. The three major bond rating firms
reaffirmed Vermont’s AA+, Aal, and AA+, the highest of any New
England state.

The General Assembly 1is currently considering the FY2003
budget proposed by the Governor. The budget does not include any
new programs and initiatives save development of a special
program in the Agency of Human Services to be administered by the
Secretary’s office. $500,000 has been isoclated from other
programs to be used to address the needs of children with serious
and multiple needs who otherwise fall through the cracks of
current program definitions. Additiocnally, the budget proposes
the elimination of some optional Medicaid programs and benefits.
Overall, the budget proposed is within the limits of the reduced
revenue expectations. To meet this test, there are signicant
adjustments faced in Correction spending, Medicaid, and
education. Additionally, the Transportation budget reflects
significant reductions in paving and town projects due to the
combined causes of reduced revenue generation and a pause in
advanced spending of Federal transportation allocations

FINANCIAL INFORMATION
Internal Controls:

The management of the State is responsible for establishing,
designing, and maintaining internal controls to ensure that the
State’s assets are protected from loss, theft, or misuse; and
that the financial statements are prepared and presented in
accordance with generally accepted accounting principles.

The adequacy of internal controls has been and is a major
consideration when developing the state's financial accounting
and reporting systems. Internal controls are designed to provide
reasonable, but not absclute assurance that the above cbjectives
are met. The concept of reascnable agsurance recognizes that the
cost of a control should not exceed the benefit to be received
from its implementation, and that the valuation of costs and
benefits requires estimates and judgments by management.

Budgetary Contrels:

The Department of Finance and Management controls the
overall levels of expenditures as compared to their appropriated
(budgeted) amounts. This control is necessary to ensure that the
spending levels as authorized by the Legislature are not exceeded
without proper approval. A detailed explanation of Vermont's
budgetary process can be found in Section D of Note 1 to the
financial statements.




General Governmental Functions:

General Government Functions are accounted for in the
governmental fund types that include the general, special
revenue, and capital projects funds.

The State’s most significant sources of revenueg in the
Genexal Fund (budgetary basis) are the personal income tax, sales
and use tax, and the meals and rooms tax. The following chart
presents comparable budgetary basis revenue receipts for the
fiscal years 2001 and 2000 {(dollars in 1000’s).

2001 2000
Personal Income Tax $450,202 $431,668
Sales and Use Tax 215,099 216,523
Meals and Rooms Tax 79,296 75,163
Other Revenues 151,249 162,119
$895‘846 $885,473

The State’s most significant areas of expenditures from the
General Fund (budgetary basis) are in Human Services and General
Education. The following chart compares these expenditures on a
budgetary basis for fiscal years 2001 and 2000
(Dollars in 1000's).

Human Services $308, 055 $291,039
General Government 53,341 42,893
Protection 53,711 48,538
General Education 41,638 51,231
Other Expenditures 97,308 97,321

$554,053 $531,022

The largest activity for both years contained in the ™ Other
Expenditure” category is Debt Service payments that were $68.38
million in FY2001 as compared to $68.69 million in FY2000.

Enterprise Funds:

We added the financial activity of the Vermont Adaptive
Equipment Revolving Fund whose activity was previously reported
in the Special Funds. We also reclassified the Municipal
Equipment Loan Fund from the Internal Service Funds to the
enterprise Funds. The Vermont Home Mortgage Guarantee Board’'s
financial activity was removed from the Enterprise Funds as the
entity is now defunct. Combined operating results for the State’'s
Enterprise Funds on a GAAP basis remained about the same in
FY2001 as it was in FY2000. Operating revenues grossed $115.79
million, an increase of $7.88 million or 7.30% as compared to FY
2000. An increase of $6.2 million in lottery revenues and $1.85
million in Liquor Control’s revenues accounted for almost all of
this increase. Total operating expenses for FY2001 were $99.18
million, an increase of $10.97 million or 12.44% when compared to
FY2000. Increases of $2.10 and $8.98 million in Liquor Control‘s
and the Lottery Commission’s operating expenses respectively
accounted for almost all of this increase.




Cash and Investments:

Cash deposits are managed by the State in accordance with
the provisions of Title 32, Vermont Statuteg Annotated, Sections
431-434, which defines the types of investments and any limits
which may apply. The State Treasurer pools substantially all cash
and investments of governmental, proprietary, and agency funds,
except for separate cash and investment accounts whose
segregation is mandated by law, in order to maximize interest
earnings. Separate cash and investment accounts are maintained
for pension funds.

The Primary Government’s level of cash and cash equivalents
as defined in Section E of Note 1 to the financial statements
increased approximately $50.9 million or 7.37% as compared to
FY20Q0.

Debt:

The State may issue general obligation bonds and notes when
authorized by the legislature and may guarantee the ocbligations
of other entities and political subkdivisions. Bonds may also be
issued to defease certain outstanding obligations. Once
authorized by the Legislature, the State Treasurer, with the
approval of the Governor, may issue the bonds. At year-end, the
State's general obligation bonds were rated Aal by Moody's
Investor's Service, AA+ by Standard and Poors, and AR+ by Fitch's
Investor Service, Inc. The state had approximately $480.4 million
in General Obligation Bonds and Notes outstanding at yvear-end,
down from $527.3 million at June 30, 2000. Additionally, the
State has incurred $152.8 million in direct liability for wvarious
other general long-term obligations, up from $151.4 million at
June 30,2000. Approximately $770,000 of this increase is due to
an increase in the State’s unfunded pension obligation.

Self Insurance:

The State generally assumes substantially all risks
associated with Worker's Compensation, Employee Liability,
Employee Health and Life, and General Liability under state law.

However, the state has minimized its exposure in several of
thesge areas by either purchasing commercial insurance coverage or
by limiting benefit claim amounts. Note 16 to the financial
statements contains a more comprehensive discussion of these
self-insurance programs.

Retirement Plans:

Total net assets at fair value available for benefits being
held by the State's three defined benefit retirement plans and
one defined contribution plan reached $2.55 billion at June 30,
2000, an increase of $190.4 million or 8.1% from June 30, 19995.
Total net assets are defined as total assets minus any
liabilities the fund(s) may have and are called "Net Assets (At

10




Fair Value) Held in Trust For Pension Benefits" on the financial
statements.

Audit:

An independent audit was performed by the independently
elected State Auditor of Accounts whose "Independent Auditor's
Report" is included in the financial section of this CAFR.

The audit described in the "Independent Auditcr's Report"
above is not intended to meet all the requirements of the Federal
Single Audit Act of 1996. Rather, the 8ingle Audit Reports for
the State are issued under separate cover.

Acknowledgements:

The preparation of this report would not have been possible
without the work of dedicated staffs within the Department of
Finance and Management, the Treasurer's Office, the State Auditor
of Accounts’ Cffice, and the support of all state agencies and
component units, the Legislature, and the Judiciary. We welcome
all ingquiries concerning any of the information contained herein.

Sé;n CampbeTl

Commissicner

March 15,2002
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ELIZABETH M. READY
STATE AUDITOR

STATE OF VERMONT

OFFICE OF THE STATE AUDITOR
132 STATE STREET
MONTPELIER, VERMONT 05633-5101

Independent Auditor's Report

Speaker, House of Representatives
and

President Pro-Tem of the Senate
Governor

General Assembly, State of Vermont
State House

Montpelier, Vermont

We have audited the accompanying general purpose financial statements of the State of
Vermont, as of June 30, 2001 and for the year then ended, as listed in the table of contents. These
financial statements are the responsibility of the State's management. Our responsibility is to
express an opinion on these statements based on our audit. We did not audit the financial
statements of certain entities that aggregate the following percentages of total assets and
revenues:

Percentage of

Total Assets - Total Revenues

Combined Balance Sheet — All Fund Types, Account
Group and Discretely Presented Component Units:

Special Revenue Funds 30.7% N/A
Enterprise Funds 38.4% N/A
Discretely Presented Component Units 100.0% N/A
Trust and Agency Funds 10.9% N/A

Combined Statement of Revenues, Expenditures and Changes
In Fund Equity — All Governmental Fund Types,
Expendable Trust Funds Discretely Presented
Component Units:

Special Revenue Funds N/A 1.2%
Expendable Trust Funds N/A 69.2%
Discretely Presented Component Units N/A 100.0%

(Ségtze)%;ghzozrs% Deputy 16 Fax: (802) 828-2198
e-mail: auditor@sao.state.vt.us Website: www state.vt.us/sao




Percentage of

Total Assets  Total Revenues

Combined Statement of Revenues, Expenditures and Changes
In Fund Equity —~ All Proprietary Fund Types,
Non Expendable Trust Funds and Discretely Presented
Component Units:
Enterprise Funds N/A 70.2%

Discretely Presented Component Units N/A 100.0%

Combined Statement of Current Revenue Funds, Expenditures and

Other Changes:
University of Vermont N/A 100.0%
Vermont State Colleges N/A 100.0%

Those financial statements were audited by other auditors whose reports thereon have been
furnished to us, and our opinion expressed herein, insofar as it relates to the amounts included for
those entities, is based solely on the reports of the other auditors.

Except as discussed in the following paragraph, 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. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. The financial statements of the State Environmental Revolving Fund (blended into
the Federal Revenue Fund) and the Vermont Sustainable Jobs Fund (a discretely presented
component unit) were not audited in accordance with Government Auditing Standards. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit and the reports of other auditors provide a reasonable
basis for our opinion.

As discussed in Note 1, a General Fixed Asset Account Group is not presented in the
accompanying general purpose financial statements as required by generally accepted accounting
principles because the State does not maintain such records.

In our opinion, based on our audit and the reports of the other auditors, except for the effects on
the financial statements of the omission of the General Fixed Asset Account Group, as described
in the preceding paragraph, the general purpose financial statements referred to above present
fairly, in all material respects, the financial position of the State of Vermont as of June 30, 2001,
and the results of its operations and cash flows of its proprietary, nonexpendable trust fund types
and discretely presented component units for the year then ended in conformity with accounting
principles generally accepted in the United States of America.




Our audit was conducted for the purpose of forming an opinion on the general purpose financial
statements taken as a whole. The combining, individual fund and account group financial
statements listed in the accompanying table of contents are presented for purposes of additional
analysis and are not a required part of the general purpose financial statements of the State of
Vermont. Such information has been subjected to the auditing procedures applied in the audit of
the general purpose financial statements and, in our opinion, based upon our audit and the reports
of other auditors, is fairly presented in all material respects in relation to the general purpose
financial statements taken as a whole.

We did not audit the data included in the Introductory and Statistical Sections of this report and,
accordingly, express no opinion thereon.

In accordance with Government Auditing Standards, we have also issued a report, dated March
20, 2002, on our consideration of the State's internal control over financial reporting and our tests
of its compliance with certain laws and regulations, contracts and grants. That report is an
integral part of an audit performed in accordance with Government Auditing Standards and
should be read in conjunction with this report in considering the results of our audit.

Elizgbeth M. Ready
State Auditor

March 20, 2002
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STATE OF VERMONT

COMBINED BALANCE SHEET-ALL FUND TYPES, ACCOUNT GROUP

AND DISCRETELY PRESENTED COMPONENT UNITS
June 30, 2001

ASSETS AND OTHER DEBITS
Assets:
Cash and Cash Equivalents (Note 3). .
Investments (Note 3)......ccocooeieeii e
Receivables (Net) (Note 1):

ACCOURALS .o

Investment Principal and Interest . .
Loans and Notes.......o...coeie e

Due from Component Units ..................ooeeeirnnienen.
Due from Primary Government
interfund Loans Receivable..
Advances to Other Funds..........
Advarnces to Component Units.
Inventories, at cost (Note 1).........
Prepaid Expenses........................
Restricted Cash (Note 3)....................
Fixed Assets {(Net Book Value)(Note 4)......................
Other ASSEIS.....ucviecrrresree ittt
Amount to be Provided for Retirement of
General Long-Term Debl.......ocovueevviere e,
Total Assets and Other Debits

LIABILITIES, FUND EQUITY
AND OTHER CREDITS
Liabilities:
Accounts Payable..........cccoovecciveicoiiisicie e
Claims Payable (Note 16)..........cccccoovr i receenveenen,s
Accrued Salaries and Benefits...............oocoeoi
Tax Refunds Payable............
Retainage Payable.......
Due to Cther Funds ............. .
Due to Primary Government.
Due to Component Units...... T
Interfund Loans Payable..................coeoieiii
Advances From Other Funds................ccoeeinii,
Advances From Primary Government.
Deferred Revenue........oocoevevevee e
Amounis Held in Custody for Others.......cccococevviveen.
Current Portion of Long Term Debt,,
Other Liabilities (Note 1)..................
Capital {ease Obligation (Note 7).
Net Pension Obligation (Note 5)...
Compensated Absences {Note 1)....
Bonds and Notes Payable (Note 8)........................
Total Liabilities...........cccueuuern.. Cesesanees

FUND EQUITY AND OTHER CREDITS
( Notes 1,2,10 and 14):
Investment in General Fixed Assets.......................
Contributed Capitai
Retained Earnings................oocoin e,
Fund Balances:
Net Investment in Plant..................................
Reserved (NOte B).........ooiiiiii e
Restricted.......ccooeii e
Unreserved-Designated For:
Continuing Appropriations..........c.c..ovieveeee.
Other Specific Purposes....
Unreserved-Undesignated ...................... .
Totai Fund Equity and Other Credits......
Total Liabilities, Fund Equity,
and Other CreditS.........coceveaneiivveanes

Governmental Fund Types

General

Special
Revenue

Capital
Projects

$ 156,133,559

3,123,274
97,805,228
18,612,338
2,285,980
849,811
9,524,497
323,700

1,915,711

$ 118,150,825

113,187,553
14,390,801
1,027

- 96,108,930
2,666,496
3,921,240

3,651,405

$ 28,040,480

$ 200,574,098

$_ 352,073,277

$ 28,040,480

$ 30,818,502

7,348,811

$ 109,563,568

9,089,987

$ 1,364,781

72,105,524 - -
427,356 2,757,713 530,952
12,688 61,287 -
1,229,954 900,000 -
5,873,529 103,037 582 -
- 409,661 -
$ 117,816,364 $_ 225,819,798 $_ 1,895,733
$ - $ - $ -
86,174,465 31,571,981 3,781,371
- - 22,363,376

86,583,269 94,681,498

$ 172,757,734

$_ 126,253,479

§ 26,144,747

$_ 290,574,098

$ 352,073,277

$ 28,040,480

The accompanying notes are an integral part of the financial statements.
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Fiduciary Account Group Total
Proprietary Fund Types Fund Types General Primary Government
Internal Trust and Long-Term (Memorandum Only)
Enterprise Service Agency Debt June 30, 2001

$ 2,384,195 § 23,686,579 $ 384,620,804 § - 713,016,533
4,646,719 - 2,402,983,759 - 2,407,630,478
1,070,228 8,603,867 128,707,044 - 254,691,967
- - 9,753,724 - 121,948,753
18,196 - 12,646,282 - 12,665,505
2,074,641 - - - 116,790,909
- 10,053 45,728 - 5,008,257

- - - - 4,771,051
- - - - 0
- - - - 9,524,497
- - - - 323,700

- - - - 1,915,711
4,737,913 2,442,759 - - 7,180,672
242,853 343,157 - - 586,010
693,292 - - - 4,344,697
539,751 19,816,878 - . 20,356,629
37,478 15,100 - - 52,578
- - - 637,193,718 637,193,718
$ 16,445,264 $ 54,918,393 $ 2|933|7571432 $ 637,193,718 4,318,002,662
$ 4708272 $ 2,180,995 $ 2,870,405 % - 151,506,523
4,104,549 25,509,584 3,958,924 - 33,573,057
461,215 835,767 - - 17,735,780
- - - - 72,105,524

- - - - 3,716,021
215574 13,864 4,704,844 - 5,008,257
- - - 0
- - - - 2,129,954

730,016 8,556,393 238,088 - 9,524,487

308,600 15,100 - - 323,700

- - - - 0

265,035 106,260 - - 109,282,406

- - 5,814,196 - 5,814,196

- - - - 0

1,057,536 - 162,654,971 7,000,000 171,122,168

- - - - 0
- - - 125,124,366 125,124,366
- - - 24,625,994 24,625,994
- - - 480,443,358 480,443 358

$ 11,850,797 $ 37,217,963 $ 180,241,429 $ 637,193,718 1,212,035,801
$ - 8 - $ - 3 - 0
3,577,151 12,923,905 - - 16,501,056
1,017,317 4,776,525 - - 5,793,842

- - - - 0
- - 2,757,763,400 - 2,879,291,217

- - - - 0
- - - - 22,363,376
- - - - 0
- - 752,603 - 182,017,370

$ 4,594,467 §$_ 17,700,430 §_2,758,516,003 § 0 3,105,966,861
$ 16,445,264 $ 54,918,393 $_2,938,757,432 § 637,193,718 4,318,002,662

Continued Next Page..............
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ASSETS AND OTHER DEBITS
Assels:
Cash and Cash Equivalents (Note 3).............
Investments (Note 3)..........ocvceereniiiiceninnnne
Receivables (Net):
ACCOUNIS ..o
T@Xiuerereeieereeaninrierie e s renraiennns
Investment Principal and Interest
Loans and Notes.....
Due from Other Funds ..... .
Due from Component Units .....................
Due from Primary Government
interfund Loans Receivable.......................
Advances to Other Funds
Advances to Component Units...................
Inventories, at cost {Note 1)...........coeveeennnne
Prepaid Expenses .
Restricted Cash {(Note 3)............ccocevinl
Fixed Assets (Net Book Value){Note 4).........
Other ASSEIS...covvieeieii e
Amount io be Provided for Retirement of
General Long-Term Debt....................
Total Assets and Other Debits

LIABILITIES, FUND EQUITY
AND OTHER CREDITS
Liabilities:
Accounts Payable............ccooveeriiirnciierenenne
Ciaimg Payable (Note 16)....
Accrued Salaries and Benetits.
Tax Refunds Payable
Retainage Payable.......
Due to Other Funds ...................oc el
Due to Primary Government......................
Due to Compenent Units..........cooeiiinnennns
Interfund Loans Payable................cc..eees
Advances From Other Funds.....................
Advances From Primary Government..
Deferred Revenue............o.eerveeeneens
Amounts Held in Custody for Others.
Current Portion of Long Term Debt... .
Other Liabilities (NOte 1).....ccccvrviirnvcercrininnns
Capital Lease Obligation (Note 7)
Net Pension Obligation (Note 5).....
Compensated Absences (Note 1)
Bonds and Notes Payable (Note 8).............
Total Liabilities..........ccceuvanes

FUND EQUITY AND OTHER CREDITS
{ Notes 1,2,10 and 14):
Investment in General Fixed Assets............
Contributed Capital........ccccoconimniniinnennnnn
Retained Eamings............cccocoveivniinnn.
Fund Balances:
Net Investmentin Plant.............co.eeeene
Reserved (Note 6)... .
Restricted. ...
Unreserved-Designated For:
Continuing Appropriations...........cceeeeeee.
Other Specific PUrposes.......c.coeveveen,
Unreserved-Undesignated .................
Total Fund Equity and Other Credits
Total Liabilities, Fund Equity,
and Other Credits.........ccccocevivnemnannes

STATE OF VERMONT
COMBINED BALANCE SHEET-ALL FUND TYPES, ACCOUNT GROUP
AND DISCRETELY PRESENTED COMPONENT UN!ITS
June 30, 2001

Discretely Presented Component Units

Total

Reporting Entity

Vermont State University (Memorandum Only)

Other Colleges of Vermont June 30, 2001
3 304,890,696 $ 4,167,070 $ 48,294,000 $ 1,070,368,299
121,389,796 25,735,376 251,620,000 2,806,375,650
21,674,928 4,842,948 26,722,000 307,931,843
. - - 121,949,753
396,000 11,303 - 13,072,808
1,344,765,807 4,845,054 35,286,000 1,501,691,770
. 1,430,729 - 6,438,588
- - - 4,771,051
2,129,954 - - 2,129,954
- - - 9,524,497
- - - 323,700
- - - 1,915,711
108,123 111,982 1,899,000 9,299,777
19,808 387,963 7,055,000 8,048,782
88,487 - - 4,433,184
8,703,106 155,679,727 185,099,000 369,838,461
12,059,564 293,225 43,837,000 56,242,365
- - - 637,193,718
$ 1,816,230,269 $ 197,505,377 $ 599,812,000 $ 6,931,550,308
3 4,639,525 $ 631,400 $ 12,366,000 $ 169,143,448
- - - 33,573,057
759,448 3,696,426 21,480,000 43,671,652
- - - 72,105,524
- - - 3,716,021
- 1,430,729 - 6,438,986
4,771,051 - - 4,771,051
- - - 2,129,954
- - - 9,524,497
- - - 323,700
1,915,711 - - 1,915,711
41,415,095 2,303,503 24,956,000 177,957,004
- - - 5,814,196
26,707,998 - - 26,707,998
48,602,222 409,899 - 220,134,289
- 195,522 - 195,522
- - - 125,124,366
- . - 24,625,994
_1,647,266,075 21,405,705 73,221,000 2,122,336,138
$ 1,676,077,123 $ 30,073,184 $ 132,023,000 $ 3,050,209,108
$ 134,200 $ -8 -8 134,200
. - - 16,501,056
38,080,959 - - 43,874,801
3,217,000 139,161,497 110,681,000 253,059,497
19,296,552 12,281,300 228,720,000 3,139,589,069
41,591,537 8,995,896 100,915,000 151,602,433
23,206,000 - - 45,569,376
- 3,542,372 27,473,000 31,015,372
14,626,898 3,451,128 - 200,095,396
$ 140,153,146 $ 167,432,193 $ 467,789,000 $ 3,881,341,200
$ 1,816,230,269 $ 197,505,377 $ 599,812,000 $ 6,931,550,308
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STATE OF VERMONT
COMBINED STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN
FUND BALANCES-ALL GOVERNMENTAL FUND TYPES, EXPENDABLE TRUST FUNDS
AND DISCRETELY PRESENTED COMPONENT UNITS
FOR THE FISCAL YEAR ENDED JUNE 20, 2001

Governmenial Fund Types

Special Capital
General Revenue Projects
REVENUES:
Taxes:
Personal Income Tax.......cveeeivrriionnns $ 458,054,886 $ . -
Corporate income Tax.. 40,758,387 9,560,809 -
Sales and Use............ 215,153,183 - -
Meals and Rooms 80,318,722 18,221,366 -
Motor Fuel Tax.. . 66,714,714 -
Purchase and Use Tax.... . ...... 72,960,888 -
Other Taxes 86,419,445 541,859,658 -
Earnings of Departments 10,655,548 36,681,861
Federal Grants..........ccceooor - 845,180,708 -
Fines, Forfeits and Penalties. 1,891,864 7,558,433 -
Invesiment Income 7,969,640 4,843,608 -
Licenses 2,646,877 67,490,280 -
Speciai Assessments.. 367,043 12,430,172 -
Tobacco Settlement.............cooirirr it eceeri e cerir - - -
Other RBVENUBS.......cc.... . evveireceemtsiianaecres e snnrrn e eerens 621,828 42,431,159 -
Total Re ] $ 904,656,914 $ 1,729,943,466
EXPENDITURES:
General Government... $ 53,499,488 $ 27,216,666 10,492,521
Protection to Persens and Property.... 54,014,291 83,689,105 3,838,368
Human Services 297,951,849 611,285,241 1,162,784
Employment and Training.. 434,471 25,565,437 -
Education 42,593,438 841,314,632 10,873,284
Natural Resources... 14,977,568 64,518,830 7,284,148
Commerce and Community Development. 14,776,725 18,970,260 1,184,306
Transportation - 294,265,617 12,365
Public Service Entarprises.... - 1,257,308 -
Dbt SBIVICE. ... ..ottt 68,376,276 5,519,668
Benefit Payments. ... - - -
Other Expenditures . - 12,132,666 -
Total Expenditures..............ccceiiiiiniennnn, s 546,624,106 $ 1,985,735,430 34,847,776
Excess of Revenues Over(Under)
Expenditures. $ 358,032,808 $ (255,791,964) {34,847,776)
Other Financing Sources (Uses):
Operating Transters In (Note 18)......ccooooeviiiiiiiinnnnnnn $ 20,855,048 8 301,025,138 35,786,750
Operating Transters in-Primary Government (Note 18)........ - - -
Cperating Transfers OQut (Note 18).............cooeireiiniaenns (300,711,299 (40,408,856) {1.512,767)
Opaerating Transfers Qut-Component Units (Note 18)... {74,310,716) {1,152,016) (3,801,014)
Qther Sources (Uses) 176,875 {127,881} 17,576
Total Other Financing Scurces
(Uses) s (353,990,092} $ 259,336,362 30,490,545
Excess of Revenues and Other Sources
QOver {Under) Expenditures
and Other Uses.... $ 4,042,716 § 3,544,398 (4,357,231}
Fund Balances, July 1, as restated (Note 10) 168,715,018 122,709,081 30,501,978
Fund Ba} , June 30 $ 172,757,734 $ 126,253,479 26,144,747

The accompanying notes are an integral part of the financial statements.
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Total

Fiduciary Primary Government Governmentat
Fund Types (Memorandum Only) Fund Types
Expendable Component

Trust 2001 Unlits
CO 458,054,886 -
- 50,318,996 -
- 215,153,183 -
- 098,540,088 -
- 66,714,714
- 72,960,888 -
42,123,716 670,402,819 10,632,616
47,237,409 92,453
732,156 849,822,864 6,132,971
. 9,449,787
22,046,699 34,859,947 29,527,134
- 70,037,167
- 12,797,215
24,685,492 24,685,492
6,321,742 49,374,730 424,403
95,908,804 H 2,730,510,184 46,809,580
- $ 91,208,675 -
141,541,764
910,389,884 -
. 25,999,908 -
- 894,781,354
- 86,780,546 -
- 34,941,281 .
- 204,277,872 -
- 1,257,308 -
73,895,944 -
50,439,171 50,439,171 -
24,081,782 36,214,448 44 853,538
74,520,953 $ 2,641,728,265 44,853,538
21,388,851 s 88,781,919 1,956,042
4,638,623 % 362,305,556 -
- 0 4,500,000
(5,648,805) (348,281,857) -
- {79,263,746) -
- 66,59C -
1,010,272) % (65,173,457} 4,500,000
20,378,578 $ 23,608,461 6,456,042
321,939,559 £43,865,636 27,377,418
342,318,137 § 667,474,097 33,833,460

Total
Reporting Entity

(Memorandum Only)

2001

$ 458,054,886

50,318,996

215,153,183

98,540,088

66,714,714

72,960,888

681,035,438

47,329,862

856,055,835

9,448,787

64,387,081

70,037 187

12,797,215

24,685,482

49,799,133
S____2777,319784_

$ 91,208,675
141,541,764
910,389,884

25,999,908

894,781,354

86,780,546

34,941,291

294,277,872

1,257,308

73,895,944

50,439,171
81067986

$ 2,686,581,803

s sorager

$ 362,305,556
4,500,000
(348,281,857)
(79,263,746)

66,590

$ (60,673,457)

$ 30,064,503

671,243,054

$ 701,307,657



STATE OF VERMONT
COMBINED STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCES - GENERAL AND SPECIAL REVENUE FUNDS
BUDGET AND ACTUAL (BUDGETARY BASED)
FOR THE YEAR ENDED JUNE 30, 2001

General Fund

Actual Variance-
(Budgetary Favorable
Budget Based) (Unfavorabie)
Revenues:
T BXS .. eeueienieiiee e et rtce et e r e e et arenenaanaenns $ 857,800,000 $ 871,932,925 § 14,132,925
LIGBISES. .. .. oot e 2,400,000 2,663,773 263,773
Fines, Forfeits and Penalties 1,800,000 1,824,821 24,821
Earnings of Departments....................coo 10,400,000 10,923,985 523,985
Federal.........coooir - - 0
Interest and PremiumsS..........cooeiiiiiiie e 10,000,000 7,860,465 (2,039,535)
Lottery Transfer.........ooii s - - 0
[0 (4T PP PUPTTO PR 1,200,000 440,032 (759,968)
Special Fund Revenues....................co - - 0
Total REVENUES....coiiv it rne e reis s raaes $ 883,700,000 $ 895,846,001 § 12,146,001
General Government...........coocoviiieennnns 71,847,120 % 53,340,928 $ 18,506,192
Protection to Persons and Property 56,849,191 53,711,313 3,137,878
HUMEN SeIVICES.....viviieiieiiie e e e 330,390,752 307,774,008 22,616,744
Employment and Training..............coooiiviiin e 411,083 295,899 115,164
General EQUCAtioN.......c..iiiiiieiir e 53,160,413 41,637,768 11,522,645
Natural ReSOUICES . ... 23,934,193 14,743,207 9,190,986
Commerce and Community Development 16,212,189 14,658,686 1,653,503
Transportation........covecvvii s - - 0
Public Service Enterprises - - 0
Debl SeMVICE. .ovve et e 68,450,815 68,376,276 74,539
Total Expenditures.............ccc.cciiiiiiiniinniannns $ 621,255,736 $ 554,538,085 $ 66,717,651
Excess of Revenues over (Under) Expenditures............ $ 262,444,264 $ 341,307,916 $ 78,863,652
Other Financing Sources {Uses):
Operating Transfers Ir..........ooiviiiiiiin i $ 21,038,671 $ 21,038,671 § o
Operating Transfers Out............o. (379,737,156) (379,737,156) 0
Other SOUMCES.....covviiiiii it ra e - 176,876 176,876
Total Other Financing Sources (Uses)............. $ (358,698,485) § (358,521,609) $ 176,876
Excess of Revenues and Other Sources Over
(Under) Expenditures and Other Uses.................... $ (96,254,221) $ (17,213,693) $ 79,040,528
Fund Balance, July 1, as restated............ccovvrmnirenernnnnen 164,647,895 164,647,895
Fund Batance, June 30.......cccoiiiinineiminiinieniineeinnee, $ 68,393,674 $ 147,434,202 $ 79,040,528

The accompanying notes are an integral part of the financial statements.
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Special Revenue Funds

Totals (Memorandum Only}

Actual Variance- Actual Variance-

{Budgetary Favorable {Budgetary Favorable

Budget Based) (Untavorable) Budget Based) {Unfavorable)
204,220,000 $ 355,476,842 $ 151,256,842 $ 1,062,020,000 $ 1,227,409,767 $ 165,389,767
48,600,000 64,614,248 16,014,248 51,000,000 67,278,021 16,278,021

- 8,409,483 8,409,483 1,900,000 10,334,304 8,434,304

14,750,000 38,505,586 23,755,588 25,150,000 49 429,671 24,279,571
941,058,482 862,475,351 (78,583,131) 941,058,482 862,475,351 (78,583,131)
200,000 4,103,982 3,903,982 10,200,000 12,064,447 1,864,447
17,800,000 17,442,919 (357,081) 17,800,000 17,442,919 (357,081)
3,443,179 40,914,340 37,471,161 4,643,179 41,354,372 36,711,193
178,686,107 - (178,686,107) 178,686,107 - (178,686,107)
1,408,757,768 § 1,391,942,751 § (16,815,016) $ 2,292,457,768 § 2,287,788,752 $ (4,669,016)
30,366,506 $ 26,892,071 § 3,474,435 $ 102,213,626 $ 80,232,999 $ 21,980,827
99,204,132 87,263,351 11,840,781 166,053,323 140,974,664 15,078,659
645,793,736 626,602,385 19,191,351 G§76,184,488 934,378,393 41,808,095
30.681.832 25,545,120 5,136.712 31,092,895 25,841,019 5,251,876
528,442,378 483G 816,728 38,825,650 581,602,791 531,254,496 50,348,295
67,628,161 60,659,263 6,968,898 91,662,354 765,402,470 16,150,884
33,956,739 18,867,480 15,089,259 50,168,928 33,526,166 16,642,762
353,449,654 292,165,282 61,284 272 353,449,554 292,165,282 61,284,272
1,453,153 1,453,153 0 1,453,153 1,453,153 0
5,774,527 5,618,668 254,859 74,225,342 73,885,844 328,388
1,796,750,718 § 1,634,564,501 $ 162,166,217 $ 2,418,006,454 § 2,189,122,686 § 228,883,868
(387,992,950) § (242,641,750) $ 145,351,201 $ (125,548,686) $ 98,665,166 $ 224,214,852
282,025,334 % 282,025,334 % 0% 303,064,005 $ 303,064,005 $ 0
(40,285,5489) (40,285,5489) 0 {420,022,705) (420,022,705) ¢}
- {128,211) (128,211) - 48,665 48,665
241,739,785 $§ 241,611,574 § (128,211} § (116,958,700) $ (116,910,035) $ 48,665
(146,253,165) $ (1,030,176) $ 145,222,990 $ (242,507,386) $ (18,243,869) § 224,263,517

109,085,528 109,085,528 273,733,423 273,733,423

(37,167,637) $ 108,055,352 $ 145,222,990 $ 31,226,037 $ 255,489,554 $ 224,263,517
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STATE OF VERMONT
COMBINED STATEMENT OF REVENUES, EXPENSES AND CHANGES IN
RETAINED EARNINGS/FUND BALANCES-ALL PROPRIETARY FUND TYPES,
NONEXPENDABLE TRUST FUNDS, AND DISCRETELY PRESENTED COMPONENT UNITS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001

Proptietary Fund Types Fiduciary Fund Types
Internal Nonexpendabie
Enterprise Service Trust

Operating Revenues:
Charges For Sales and ServiCes. ... $ 32,507,561 $§ 107,383,863 $ -

Lottery Ticket Sales.................. 81,198,198 - -
FEES..cccoiviviriceneieienne 206,826 - -
Investment Income - - 664,848
Other Operating ReVENUBS.........coee v vre et ieveieirsre et 1,880,232 8,075,667 -
Total Operating Revenues $ 115,792,807 $ 116,459,560 $ 664,848
Operating Expenses:
Cost of Sales and ServiCes. ..o e 9 25,671,377 § 26,703,283 $ -
Lottery Prizes... . 52,230,445 - -
Lottery Tickets, Commnssnons and Fees ............. 10,160,026 - -
Claims EXPeNSe......ccooerveenrcrrinicnvenenne ~ 45,330,367 -
Salaries, Wages and Benefits.. 1,832,020 8,073,868 -
Supplies and Pants... 57,318 444,378 -
Depreciation and Amomzatlon 354,760 3,886,222 -
Rentals... e 42,068 918,814 -
Stores and Agencaes ...... 3,252,828 - -
Administrative Expenses................ 2,115,407 3,945,503 -
Inspection and Enforcement Expense....... 1,245,045 - -
Equipment Purchased for Agencies . 1,520,153 -
Repairs and Maintenance............ - 2,044,071 -
Interest EXpEnse. ..o - - -
insurance Premium Expense... 22,081,497 -
Education Grants & Scholarships........c...oooeovoeeiinie e - - -
Arbitrage Rebates & Yield Compliance.. - - -
Loss on Bad Debts and Guarantees.. . 9.117 46,403 -
Other Operaiing EXPENSES. ...t vt 2,108,707 3,182,322 112,753
Total Operating Expenses. $ 99,080,115 $ 118,166,891 $ 112,753
Operating Income(Loss) $ 16,712,692 $ {1,707,331) $ 552,095
Non-Operating Revenues(Expenses):
Gain{Loss) on Disposal of Fixed ASSelS.......c. i $ (606,681) $ 220,221 $ -
Investment INCome........ccceiv v 708,675 1,183,481 -
Other Non-Operating Revenues(EXPeNnses). ... ..o mvieiinineess e, - - -
Total Non-Operating
Revenues(Expenses) $ 101,995 § 1,403,702 $ 0
Income(Loss) Before Operating Transfers $ 16,814,687 § (303,629) $ 552,095
Operating Transfers In (Note 18).... o 22,162 4,619,571 1,000,000
Operating Transfers In - Primary Governmem (Noie 18) - - -
Operating Transters Qut (Note 18).... . (17,277,084} (2,388,348) -
Operating Transfers Out - Component Umls (Nole 18) ......................... - - (212,570)
Net Income(Loss) $ (440,235) $ 1,927,594 $ 1,339,525
Retained Earnings/Fund Balances, July 1, as restated (Note 10).... 1,457,553 2,848,931 6,829,531
Retained Earnings/Fund Balances, June 30.........c..cccecemmcviinensvninnas s 1,017,317 $ 4,776,525 $ 8,169,056

The accompanying notes are an integral pant of the financial statements
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Total
Primary Governmeni
{Memcrandum Only)

2001

] 139,891,414
81,198,198

208,826

664,848

10,955,929

$ 232,917,215

$ 52,374,670
52,230,445
10,160,026
45,330,367

9,905,888
501,694
4,240,982
960,882
3,252,828
6,060,910
1,245,045
1,520,153
2,044,071
0
22,091,497
0

0
56,520
5,384,782

$ 217,359,758

$ 15,557,456

$ (386,460)
1,892,156
a

$ 1,505,697

$ 17,063,153
5,641,733

0

(19,665,432)

(212,570)

$ 2,826,884
11,136,015
] 13,962,898

$ 712,761,594
{2,590,293)

$

Component Units

Proprietary

Fund Type

9,226,245

8,887,608
83,764,015
7,293,432

110,171,301

24,696,111

3,092,376

13,730,851

56,775,078

16,896,153
(5,087,000)

645,644

2,008,380

42,392

42,392
(2,547,901

16,821,316

14,273,415

91,469,045

105,742,460

29

Total
Reporting Entity
(Memorandum Only)
2001

$ 149,117,658
81,198,198
10,094,435
84,428,863
18,249,361

$ 343,088,516

$ 52,374,670
52,230,445

10,160,026

45,330,367

34,601,999

501,694

7,333,358

960,882

3,252,828

19,791,761

1,245,045

1,520,153

2,044,071

56,775,079

22,091,497

16,896,153
{5,087,000)

705,164

7,393,162

$ 330,121,353

$ 12,967,163

$ (386,460)
1,882,156
42,392

$ 1,548,089

$ 14,515,252
5,641,733

16,821,316

{19,665,432)

(212,570)

$ 17,100,299
102,605,060

$ 119,705,358




STATE OF VERMONT
COMBINED STATEMENT OF CASH FLOWS -
ALL PROPRIETARY FUND TYPES, NONEXPENDABLE TRUST FUNDS
AND DISCRETELY PRESENTED COMPONENT UNITS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001

Proprietary Fund Types

Internal
Enterprise Service
Cash Flows from Dperating Activities:
Cash Received from Customers........................ $ 126,020,199 5 115,394,960
Cash Paid to Suppliers For Goods and Services (33,100,519) (58,382,831}
Loans Received (Made)........c.ecciivveecniirencnicn e - -
Cash Paid to Employees For Services...............cceinnncnns (3,437.297) {9,284,853)
Cash Paid for Prizes and Commissions.. . (55,734,561) -
Cash Paid to Claimants. . - (40,740,319)
Liquor Taxes and Licenses Paid..............ccccci i vinncene (10,657,418) -
Interest Received (Paid) e - -
Cash Paid for Fees, Operations and Cther... . (7,380,206) -
Other Operating Revenuas(Expenses)................................. 1,054,467 (481,583}
Net Cash Provided {Used) by
Operating Activities $ 165,764,664 $ 6,494,974
Cash Fiows from Noncapital

Financing Activities:
Proceeds from Sale of Bonds/NOtes...............ccooo e, $ - $ -
Payments 0N NOIES. ..o ciienrreiirs s vn e rnane e scovare e saeseeas - -
Operating/Equity Transters In {Out)..........ccvivcrrenen {17.,462,724) 2,220,872

Operating Transfers In (Out) - Primary Government..
interfund Loans and Advances. ........................ - 2,489,925

Other Non-Operating Revenue ... s 69,867 -
Net Cash Provided (Used)by Noncapital
Financing ACHVIISS. ... ot sss s s $ {17,392,857) $ 4,719,797
Cash Flows from Capital and Related
Financing Activities:
Acqguisition and Construction of Fixed Assets........... $ (319,588) $ (B 832,387)
Proceeds from Sale of Fixed Assets.................. . 23,564 774,034
Net Cash Provided (Used) by Capital
and Related Financing Activities.......c.ocminiinnieniniiien $ {296,022) $ (8,058,353)
Cash Flows From Investing Activities:
Interest and Dividends on Investments................ $ 568,836 $ 1,183,481
Praceeds from Sales/Maturities of Investments 334,000
Purchase of Investments {1,805,183) -
Net Cash Provided (Used) by
Investing Activities. ] (801,247) $ 1,183,481
Net Increase(Decrease) in Cash and
Cash EQUIVBIBNTS. .....c....cocecrrmemnmiecssisiscsssnaseses b cnseen $ (1,825,462) $ 4,330,899
Cash and Cash Equivalents at July 1, as restated (Note 10)....... 4,902,949 19,355,680
Cash and Cash Equivalents al June 30 e § 3,077,487 s 23,686,579

Reconcillation of Cash and Cash Equivalents to
the Combined Balance Sheet:
Nonexpendabie Trust
Other Trust and Agency..........
Tota! Cash and Cash Equivalents per the Combined Balance Sheet..............................

The accompanying notes are an integral part of the financia! statements.
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Fiduciary

Fund Types
Nonexpendable

Trust
3 _
106,793
(112,753)
$ (6,960)
$ R
787,430
H] 787,430
8
s 0
s -
{6,475,519)
H] (6,475,519)
H (5,695,049)
6,725,562

S 100818

Trust and
Agenc[

% 1,030,613

383,590,381
$ 384,620,894




Total
Primary Government

(Memorandum Only)
2001

$ 241,415,159
(91,483,350)

o}
(12,722,150)
(66,734,561)
(40,740,318)
(10,657,418)

105,793
(7,380.206)

449,731

$ 23,252,678

$ 0
0

(14,454,422)

0

2,489,925

69,867

5 (11,894,630)

$ (9,151,973)
787,598

$ (8,354,375)

$ 1,753,317
334,000

(8,280,702)
$ (6,193,285)

$ (3,189,612)
30,984,191

s 27,794,579

$

H

$

s

$

H

Component
Units
Proprietary

Fund Types

182,312,040
(93,941,307)
(263,628,793)
(22,982,089)

55,803,438

(132,436,711

193,532,500
(76,338,133)

16,017,239
39,947
(23,000)

133,227,553

{960,591)

(960,591)

11,360,000
13,369,706
(7,338,789)
17,380,907
17,211,158

256,617,186

273,828,344

Total
Reporting Entity

{Memorandum Only)

2001

$ 423,727,199
{185,424,657)
{253,628,793)

(35,704,239)
(55,734,561)
(40,740,319)
(10,657,418)
55,909,231
(7.380,206)
449,731

$ (109,184,033)

$ 193,532,500
(76,339,133)
(14,454,422)

16,017,289
2,529,872
46,867

s 12132823

$ (10,112,564)
797,598

s (9,314,956

$ 13,113,417
13,693,706

{15,618,501)

H 11,187,622

$ 14,021,546
287,601,377

$ 301,622,923




STATE OF VERMONT
COMBINED STATEMENT OF CASH FLOWS -
ALL PROPRIETARY FUND TYPES, NONEXPENDABLE TRUST FUNDS

AND DISCRETELY PRESENTED COMPONENT UNITS

FOR THE FISCAL YEAR ENDED JUNE 30, 2001

Reconciliation of Operating Income 1o Net
Cash Provided by Operating Activities:

Operating INCOMEB(LOSS)....c...coiirirciieni e canin s s

Adjustments to Reconcile Operating Income to

Net Cash Provided by Operating Activities:
Depreciation and AMOrization....... ..o ineneenie e
Revenue from Non-Operating Investment and Other Activity...........
(Increase)Decrease in Accounts Receivable.
(Increase) Decrease in Loans Receivable
Increase(Decréase) in Allowance for Uncollectibie Accounts...........
(Increase)Decrease in Accrued Interest Receivable.........
(increase)Decrease in Due from Other FUnds........,..cceveeerenene
(increase) Decrease in Other Receivables
({Increase)Decrease in Inventory.........

{increase)Decrease in Prepaid Expenses....
(Increase)Decrease in Other Assets
Increase(Decrease) in Accounts Payable..
(Increase)Decrease in Accrued Interest Payable.........................
increase(Decrease) in Accrued Salaries

And BeNetitS...... .ot e
Increase (Decrease) in Claims Payable. ...
Increase(Decrease) in Due to Agents
Increase(Decrease) in Interfund Payable
Increase(Decreases) in Future and Unclaimed

Prizes Payable...........coovicmiiieiiii e s
increase in Deferred income............. O OO SR TOT
Increase(Decrease) in Due to Other FUNGS.......occive i
(Decrease)increase in Other Liabilities.................
increase(Decrease) in Subscription Reserves

Total Adjustments

Net Cash Provided (Used) by Operating Activities..........ccoomveccrennen.

The accompanying notes are an integral pan of the financial statements.

$

$

Fiduciary
Proprietary Fund Types Fund Type
Internal Nonexpendable
Enterprise Service Trust
16,712692  § (1,707,331) 552,095
351,325 & 3,884,324 .
- - (663,024)
(143,919) (731,225) 103,969
(128,745) - -
- 1,534 .
55,632 598,888 -
(82,830) 80,390 -
(1,602,991) 203,044
21,479 (36,120)
1,040,789 4,422,466 -
20,122 - -
- (71.409) -
150,128 - -
6,589 (148,567) -
365,103 (1.020) -
(810) - -
51,972 § 8,202,305 (569,055)
16,764,664 § 6,494,974 {6,960)
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Totals
Primary Government

(Memorandum Only)

2001

$ 15,557,456

$ 4,235,649
(663,024)
(771,175)

(128,745)

0

1,534
0
654,520
(2,240)
0
(1,399,947)
0

(14,641)

5,463,255
20,122
(71.,409)

150,129

(141,978)
364,083
0

(910
$ 7,695,222

$ 23,252,678

Component
Units
Proprietary

Fund Types

$ (2.590,293)

$ 3,037,595
108,786
(114,009,585)
648,433
(12,648,512)
898,000
(262,762)
25,758
(12,524)
(596,307)
776,845
(857,210)

62,571

(770,631)
477,122
(6,724,897)

$ (129.846,418)
$ (132,436,711)

Totals
Reporting Entity
(Memorandum Only)

2001

§ 12,967,163

$ 7,273,244
(663,024}
(661,389)

{114,138,430)
648,433
(12,648,512)
899,534
(262,762)
880,278
(14,764}
(596,307
(623,102)
(857,210)

47,930
5,463,255
20,122
(71,409)

150,129
(912,609)

841,205

(6,724,897

{910)

$ (122,151,196)

$ (199,184,033!
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STATE OF VERMONT
PENSION TRUST FUNDS
COMBINED STATEMENT OF CHANGES IN PLAN NET ASSETS
For the Year Ended June 30, 2001

Totals
Additions :
Contributions
=0T Y] O OO U VORI URRTURNS $ 44,855,989
Plan Member................. 32,017,508
Other Contributions.................... 92,995
Total CoNtrIBULIONS. ... rrcnisercuscrevecaneserscacnse $ 76,966,492
Investment income:
Net Appreciation (Depreciation) in
Fair value of INvestments. ... .........cooiiiiiiiiiii % (178,997,641}
DIVIHENAS. ... e 23,287,135
Interest INCOMEe. ... ....ooiiiii i es 51,432,987
Securities Lending Income..... 17,315,328
Qther Income. ......c.ocoveieniiiicnaanns 1,122,448
Total Investment Income........ ee $ (85,839,742)
Less Investmerit Expenses:
Investment Managers and Consultants.............ooivevviicnnncieeee 9,548,667
Securities Lending EXPenses.....ccoocicieoiniiei i, 16,423,197
Total Investment Expenses 25,871,864
Net Investment INCOME. ... ieiiiiiiniiir e, $ (111,811,608)
Total AddItioNS.....ccveini v e $ (34,845,114)
Deductions:
Retirement ABOWANCES ... ... oo e % 90,205,185
Retunds of ContribiutionsS. . ... ...ooovit e e 2,720,096
Death ClaMS. .. ettt e e e 114,858
Operating Expenses 14,198,653
Total Deductions......ccccvereeremiinnecisriimmis s aans $ 107,238,792
Net Increase (Decrease).....cucicrrrnciinrsosiansenreassnnssremmannnsseriasias $ (142,083,906)
Net Assets Held In Trust For
Pension Benefits:
Beginning of Year...c.c.c.cccciiemrircnrecininnsinesscranisnsnensn, 2,550,112,716
ENG Of YE@F....o.ivviiiiiiiiiiries i s raeses i ssse e enr s ss s rannens $ 2,408,028,810

The accompanying notes are an integral part of the financial statements.

34




STATE OF VERMONT
THE UNIVERSITY OF VERMONT AND
STATE AGRICULTURAL COLLEGE
COMBINED BALANCE SHEET
June 30, 2001
(With comparative totals for June 30, 2000)

Endowment Totals
Current Loan and simi Plant Agency June 34, 2001 June 30, 2000
ASSETS:
Cash and cash equivalents. 16,723,000 $ 3,733.000 § 16,793,000 § 10,765,000 § 280,000 & 48,294,000 $ 29,940,000
Deposits with trustees......... 1,038,000 - 15,298,000 16,782,000 10,718,000 43,837,000 73,316,000
investments at market 38,308,000 5,839,000 189,200,000 16,822,000 453,000 251,620,000 248,166,000
Accounts receivable, net.. 22,028,000 - - 609,000 4,084,000 26,722,000 18,295,000
Student loans receivable, net. - 35,286,000 - - - 35,286,000 34,601,000
Due From Component Units....... . - - - - - o] o]
inventories at lower of cost or markel......... 1,599,000 - - - - 1,889,000 1,882,000
Prepaid expenses and deferred charges.... 6,401,000 - . 654,000 - 7,055,000 6,546,000
Land, buildings and equipment, net............ 1,000 - 307,000 184,791,000 - 185,099,000 165,317,000
Totai Assets $ 27,307,000 § 44,858,000 § 221,598,000 § 230,413,000 $ 15,546,000 § 598,812,000 $ 578,163,000
LIABILITIES AND FUND BALANCES
LIABILITIES:
Accrued habilities. .. R s 8 20,749,000 § - 8 - 8 731,000 § - 8 21.480,000 § 24 464,000
ACCOUNS Payable...........c.oovveiivic e 8,577,000 - - 3,600,000 188,000 12,366,000 10,872,000
Deferred tuition, deposits, and
tunds heid for others.............iiieeee 7.556,000 - - 13,000 15,238,000 22,807,000 21,335,000
Obligations under defarred
giving arrangements.................cc.... - - 2,030,000 - 119,000 2,149,000 2,207,000
Notes payable..............ccoveerenne - - « 3,000 - 3,000 111,000
Bonds and mortgages payable.. - - . 73,218,000 - 73,218,000 75,406,000
Total Liabilities....c....c.uveermcsissnnnnnns § 36,882,000 $ 0s 2,030,000 § 77,565,000 $§ 15,546,000 § 132,023,000 $ 134,495,000
Intertund Balances. ..., $ (2,000) 8 2,000 § - 8 - 8 - 8 03 o]
Total interfund...cccinivnimrecnnnn § {2,000) $ 2,000 $ 0 $ ¢ 8 0 S 0 S 0
FUND BALANCES:
Unrestricted-intemaily designated for:
Working capital.............coooceeceen. $ 2,000,000 $ - 8 - % -8 -8 2,000,000 § 2,000,000
Provision for encumbrances. 2,576.000 - - - - 2,576,000 2,412,000
Future years' operations..... 3,344,000 - - - - 3,344,000 1,862,000
Restricted. ..o e 42,597,000 - . - - 42,597,000 29,512,000
U.S. Government capital contribution......... - 12,297,000 - - - 12,297,000 12,180,000
University loans. . - 32,559,000 - - . 32,559,000 32,296,000
Endewrent........ - - 143,348,000 - - 143,348,000 142,464,000
Quasi-endowment-unrestrictad, - - 21,220,000 - . 21,220,000 22,380,000
Quasi-endowment-restricted...... - - 34,834,000 - - 34,834,000 34,536,000
Term endowmant, fife income
and annuity funds...........coooo - - 20,166,000 - - 20,166,000 21,637,000
Unexpended piant............coooveerieiurenrnnenn s - - - 13,462,000 - 13,462,000 4,226,000
Renewals and replacements........ .. .. - - - 22,129,000 - 22,129,000 20,969,000
Retirernent of indebtedress... - - - $,576,000 - 6,576,000 6,962,000
Invested in plant, net........... - - - 110,681,000 . 110,681,000 110,232,000
Total Fund Bal $ 50,517,000 § 44,856,000 § 219,568,000 § 152,848,000 § 0 S 467,789,000 $ 443,668,000
Yotal Liabilities and
Fund Bal $ 87,397,000 $§ 44,858,000 § 221,568,000 § 230,413,000 $ 15,546,000 $ 599,812,000 § 578,163,000
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STATE OF VERMONT
THE UNIVERSITY OF VERMONT AND STATE AGRICULTURAL COLLEGE
COMBINED STATEMENT OF CURRENT FUNDS REVENUES, EXPENDITURES
AND OTHER CHANGES
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
(With comparative totals for the fiscal year ended June 30, 2000)

Totals
Unrestricted Restricted 2001 2000
Revenues and Other Additions:
Tuition and fees... $ 134,800,000 $ - % 134,800,000 $ 131,637,000
Federal appropriations. .........ocoveevreieececeeneeecereee e - 4,300,000 4,300,000 4,559,000
State appropriations:
Vermont: General University.........cocoennnniinineienins 32,447,000 107,000 32,554,000 30,334,000
Other States.....ccoovvieccresnriieienne 195,000 - 195,000 200,000
Local appropriations, grants, contracts.. - - 0 0
Federal grants and contracts.............. . - 46,773,000 48,773,000 39,837,000
State grants and COMAGES...... ..o v vcivreeereereneeeereninesemseans - 6,540,000 6,540,000 5,085,000
Private gifts and grants.........cccoveeveeoemiecicne e 2,832,000 29,342,000 32,174,000 30,561,000
Endowment income.........cocceveveninns 1,152,000 6,276,000 7,428,000 6,193,000
income from short term investments . 5,002,000 - 5,002,000 4,837,000
Sales and services of educational activities........cocececnnnns 3,937,000 - 3,937,000 3,440,000
Sales and services of auxiliary enterprises....................... 34,340,000 - 34,340,000 32,183,000
Recovery of indirect costs of grants and contracts. 16,178,000 - 16,178,000 12,614,000
Change in unrealized investment appreciation... 1,311,000 (921,000) 380,000 {484,000}
OB SOUIGES ..o ivvceeeeeeiecevaenacanaae e 12,548,000 900,000 13,448,000 13,344,000
Jotal Revenues and Other Additions.......ccevveinenne $ 244,742,000 $ 93,317,000 § 338,059,000 $ 314,347,000
Expenditures and Mandatory Transfers:
Educational and general:
INSIFUCHION. .. e e vere e et se e cars s e eme s sen e nae e ens e $ (69,174,000) $ (155150000 $ (84,688,000) $ (82,418,000}
Research.... (7,922,000) (46,868,000) (54,790,000) (45,851,000)
Public service......coovivnivie (8,481,000} (16,977,000) {25,468,000) {23,661,000)
Academic SUPPO.......ccocooaciaiiieenem (27,481,000) (1,133,000) (28,614,000} (25,226,000)
Student services....... (10,297,000) {1,553,000) (11,850,000) (11,940,000)
Institutional support....c.....ccoveceveeene. (25,438,000) {1,227,000) (26,665,000} {35,705,000)
Operation and maintenance ot plant (21,487,000) {183,000} (21,670,000) (22,009,000}
Scholarships and teliowships (24,725,000) {10,304,000) (35,029,000) (31,928,000)
Educational and General Expenditureés..........co.ccevmvinas $ (195,015,000) $  (93,760,000) $ (288,775,000) $ (278,738,000)
Mandatory transfers.............oovoocvimeeinie s $ (3,455,000) $ 950,000 % {2,505,000) $ (3,132,000)
Total Educational and General.........ccccsrrneseersensnanes $  (198,470,000) $  (92,810,000) $ (291,280,000} $ (281,870,000)
Auxlliary Enterprises
EXPENAIUIES...coveriiieieeiciiinsiesisicensnen e e st ss s aneeeen $ (34,396,000} $ (477,000) $ (34,873,000) $ (34,292,000)
Mandatory transfers........cr e e (4,680,000} - (4,680,000) {3,288,000)
Total Auxiliary Enterprises $ (39,076,000} $ (477,000) $ (39,553,000) § (37,580,000)
Total Expenditures and Mandatory Transfers.......... $  (237,546,000) $  (93,287,000) $ (330,833,000) $ (319,450,000)
Other Additions/(Deductions)
Excess of revenue transfers over restricted receipts.... $ - $ 8,940,000 & 8,940,000 § (1,341,000)
Other transfers (to)/from other funds: (5,550,000) 4,115,000 (1,435,000) (7,669,000)
Total Other Additions/(Deductions)........cccesvsimrensen. $ {5,550,000) $ 13,055,000 $ 7,505,000 $ (9,010,000)
Net Increase For The Year. $ 1,646,000 $ 13,085,000 $ 14,731,000 $ (14,113,000)




Revenues and Other Additions:
Tuition and fees.......

Other states..
County and municipal grants.
Private gifts and grants..
Endowment income....
Income trom short term invesiments.
Net realized loss trom sale of

investments and real property
Sales and services of educational activities..
Sales and services of auxiliary enterprises
Recovery of indiract costs.
Interest received on student loan notes.
Change in ynrealized

investmant appreciation..................eenn
QOther sources.

Total Revenues and Other Additions.

Expenditures and Other Deductions:
Educational and general expendituras
Auxliliary enterprises expenditures. ...
Plant expenditures and debt retirement.
Intarest on indebledness
Depreciation
Provision for doubtful loans, cancellations

and notes retumed to U.S. Govemnment
Other deductions, retunds, amortization...

Total Expenditures and
Ciher Deductt

Transters:
Mandatory......ceeieienins
Primary Govarnment Approptiations..
Other.

Tota! Transfer

Net In¢rease For The Year........ovvvieenn
Fund Balances, Beginning Of The Year

Fund Balances, End Cf The Year......................

STATE OF VERMONT
THE UNIVERSITY OF VERMONT AND STATE AGRICULTURAL COLLEGE
COMBINED STATEMENT OF CHANGES IN FUND BALANCES
FOR THE FISCAL YEAR ENDED JUNE 39, 2001
{With camparative totals for the fiscal year ended June 30, 2000)

Current Endowment Totals
Unrestricted Restricted Loean and simllar Plant 2001 2000

3 134,800,000 $ - 8 - % - 8 868,000 § 135,768.000 § 132,627,000
- 65,050,000 47,000 . 2,928,000 68,025,000 55,458,000

- 7,287,000 . - - 7,297,000 5,544,000

195,000 - - - 195,000 200,000

- - - - - 0 1]

2,832,000 41,974,000 1,000 8,205,000 1,521,000 54,533,000 41,257,000
1,152,000 3,408,000 392,000 - - 4,950,000 4,434,000
5,002,000 - - - 2,116,000 7,118,000 7,752,000

- - - - 11,000 11,000 0

3,937,000 . - - - - 3,937,000 3,440,000
34,340,000 . - - - 34,340,000 32,182,000
16,178,000 (16,178,000) - - - 0 0

- - 984,000 - - 984,000 972,000

1,311,000 {921,000) - (4,472,000) (72.000) (4,154,000) 12,130,000
12,548,000 1,764,000 160,000 472,000 1,842,000 16,776,000 15,642,000
212,295,000 ¢ 102,382,000 § 1,684,000 § 4,205,000 $__ 6,314,000 % __ 329,780,000 §__ 311,639,000
(195,015,000) {93,760,000) & -5 - % -3 (288,775,000 $  (285,255,000)
{34,395,000) (477.000) - - - {34,872,000) {27,775,000)

- - - {5,484,000) -(5,484,000} (5.024,000)

- R . - {3.081,000) 13,081,000y (5,781,000)

- - - - (8,649,000) {8,649,000) (7.866,000)

- - (363,000) - - (363,000) {40,000}

- {231,000} (102,000) {1,155,000) {65,000) {1,553,000) (1.835,000)

S_ (229,410,000) § __ (84,468,000) & (465,000 $ (1,455,000) $ __(17.279,000) $ _ {342,777,000) §__ {334,656,000)
(8,136,000} 8 950,000 § (234,000) § (700,000) § 8,120,000 § 08 0
32,447,000 106,000 - - 4,565,000 37,118,000 30,553,000
(5.550.000) 4.118,000 {505,000} (3,788,000) 5,739,000 [4] 0

5 18,761,000 § 5,171,000 3 {739,000) 5 {4,499,000) § 18,424,000 % 37,718,000 § 30,553,000
1,646,000 § 13,085,000 § 380,000 § (1,449,000) $ 10,459,000 § 24,121,000 § 7,536,000
6,274,000 29,512,000 44,476,000 221,017,000 142,389,000 443,868,000 436,132,000

s 7,920,000 § 42,597,000 § 44,856,000 § 219,568,000 § 152,848,000 § 467,789,000 $ 443,668,000




STATE OF VERMONT
VERMONT STATE COLLEGES
COMBINED BALANCE SHEET
June 30, 2001
(With comparative totals for June 30, 2000)

Endowment
Current Funds and Similar
Unrestricted Restricted Loan Funds Funds
ASSETS:
Cash and Short Term Investments..........c.ccceeveeee. $ 3,378,838 § ) - 8 788,232 % -
INVESIMENTS....ccivvniee et cen e 6,282,539 - - 11,665,003
Receivables:
Accounts (Net}. 3,807,801 918,951 - -
LOANS {NBL) .. ee v creveiae vere e ettt nbes e - - 4,845,054 -
ACCIUEd INEreSt. .o icerirr e e secrsse e e srea e - - - -
OFNEY...eeceieecmee et eee e e ee e ety e et - - 16,196 -
INVENONBS ..o ccvvee e e, 111,982 - - -
Prepaid EXPenSes.......ouveciceveirmrearmecerirnasens 387,963 - - -
Due From Other Funds. ........coccovvveicccenieercnninericeenns - 1,430,729 - -
Bond Issuance Cost.... - - - -
Land and Improvements.......c.oocuinoneonieneeeaes - - - -
Buildings and ImMprovements..........coovvvvvanceereecrinae . . - -
Furniture Fixtures, and Equipment.........ccccoccvveenenns - - - .
Construction-IN-Progress.. ... e - - - -
Total Assets.... . - $ 14,069,123 § 2,349,680 $ 5,649,482 § 11,665,003
LIABILITIES AND FUND BALANCES
LIABILITIES:
ACCOUNtS Payable...........oooveveivin et 3 631,400 $ - 8 -8
Bonds and Notes Payable..................oc. - - - -
Capilal Lease Obligations...........cc..coeeniiinn e
Accrued INterest. ..o e - - - -
Accrued EXDENSES......c.ccooiiiriiiiie e ceerenni e eean s 3,696,426 - - -
Due To Other Funds. 980,180 - 450,549 -
Deferred Revenues ang Agvanced Deposits.......... 2,303,503 - - -
Total Liabilities. $ 7,611,509 § 0 s 450,549 $ 0
FUND BALANCES:
GENETEL.....cooverrierrinisinsssssrisrssssersesrimsnecsennes$ 3,451,128 $ -8 - § .
DesIgnated.........ccvcvereiin e veseen s s s tnes s 2,390,279 - - -
Net Investment in Plant.................ooiinans - - - -
Auxiliary......co.eovinviaren, 616,207 - - -
{3 LT (=T« RO UOPRUP - 2,349,680 - 11,665,083
College's POrion. .......ccooeeviciiieiiieivieiceeieeenans - - 911,228 -
U.S. Governmient Portion............cccovvevecveriveceiinenss - - 4,287,705 .
Total Fund Balances $ 6,457,614 § 2,349,680 $ 5,198,933 § 11,665,093
Total Liabilities and Fund Balances............cu.c... $ 14,069,123 $ 2,349,680 $ ) 5,649,482 § 11,665,093
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Plant Funds Totals
Retirement Investment
of in June 30, June 30,
Unexpended Indebtedness Plant 2001 2000
- 8 - 8 - 4,167,070 $ 3,834,402
4,885,824 2,901,920 - 25,735,378 26,278,323
. - - 4,828,752 3,165,867
- - - 4,845,054 4,762,045
- 11,303 - 11,303 12,133
- - - 16,196 14,137
- - - 111,982 112,322
- - - 387,963 1,013,238
- - - 1,430,729 1,216,884
130,798 96,052 - 226,851 240,429
- - 12,089,791 12,089,791 12,051,182
- 99,733,130 99,733,130 97,619,347
- - 43,856,808 43,856,806 43,356,539
66,374 - - 66,374 184,411
5,082,997 $ 3,009,275 $ 155,679,727 197,505,377 $ 193,851,060
-8 $ - 631.400 § 1,967,671
1,853,052 19,552,653 21,405,705 22,136,494
- - 195,522 195,522 267649
- 409,899 - 409,899 420,603
- - - 3,696,426 3,408,174
- - - 1,430,729 1,216,884
- - - 2,303,503 2,727 555
1,853,052 § 409,899 $ 18,748,175 30,073,184 $ 32,145,030
-8 - 8 - 3,451,128 § 1,631,899
- 240,865 - 2,631,144 2,722,891
3,229,945 - 135,831,552 139,161,497 136,115,024
- - - 616,207 697,072
- 2,358,511 - 16,373,284 15,415,973
- - - 911,228 866,067
- - - 4,287,705 4,257,104
3,229,945 $ 2,599,376 $ 135,931,552 167,432,193 $ 161,706,030
5,082,997 $ 3,009,275 $ 155,679,727 197,505,377 $ 193,851,060




STATE OF VERMONT
VERMONT STATE COLLEGES
COMBINED STATEMENT OF CURRENT FUNDS REVENUES, EXPENDITURES AND OTHER CHANGES
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
{With comparative totais for the fiscal year ended June 30, 2000}

Unrestricted Funds Totals
General Designated Auxiliary Total Total
Fund Fund Fund Unrestricted Restricted 2001 2000
REVENUES:
Education and General:
Tuition ang 18eS.........c.coeer e - 43,340,077 $ 1,499,888 $ -~ $ 44,839,965 § - 44,839,965 $ 42,836,007
Federal and private grants. 15,396 4,806,007 - 4,824,403 16,712,139 21,836,542 18,623,675
Investment income............. 1,190,974 7,054 - 1,198,028 15,534 1,213,562 723,379
Sales and services of
educational departments.................. 554,689 3,893,802 - 4,548,491 3,750 4,552,241 4,062,133
Change in fair value of investments.... (1,857) - . (1,857) - (1,957) 285,568
Other SouUrces....................... . 179,085 467,948 - 647,033 33,615 660,648 1,213,019
Total educational & general... e $ 45278264 $ 10877699 $ Q0% 56,155,963 $ 16,765,038 $ 72,821,001 § 68,743,779
Auxiliary enterprises. .............oveeeenireee - - 11,185,789 11,165,789 - 11,165,789 10,876,194
Total Revenues. H 45,278,264 $_ 10,877,699 $_ 11,165,789 $ 67,321,752 § 16,765,038 $ 84,086,790 $ 79,619,973
Expenditures and
mandatery transters:
Instruction.... 27,935,756 $ 3038429 § -8 30,874,185 & 794,438 35 31,768,623 5 29,201,863
Research, - - - 0 21,930 21,930 6,101
Public service.... 1,318,826 1.674,951 - 2,983,777 4,038,978 7,032,756 6,308,704
Academic support. 8,974,160 2,921,586 . 11,895,746 1,090,587 13,886,303 12,992,343
Student S€rvices. ............... 3,502,115 1,668,867 - 5,170,982 935,815 6,106,797 5,842,898
Institutional support...............e 13,680,652 1,691,860 - 15,372,512 192,559 18,566,071 17,568,215
Operation and
maintenance of plant. .................... 8,177,219 70,535 - 6,247,754 12,723 6,260,477 5,570,260
Student financial aid........ 3,074,975 291,168 - 3,366,143 8,778,087 12,144,180 11,613,697
Mandatory transters:
Debt service...... 377,600 - - 377,600 - 377,600 387,800
Loan fund matching grant.. 4,969 - - 4,969 - 4,968 5770
Total Educational & General.. 65,046,272 $ 11,357,396 _$ 0s 76,403,668 $ 16,765,038 $ 93,168,706 § 89,497,451
Auxiliary enterprises:
Expenditures............... g - 3 - 8 8,109,306 $ 8,109,306 3 - 8 8,108,306 § 7,792,17C
Mandatory transters for
debt Service. ... . . - - 1,433,600 1,438,600 - 1,433,600 1,419,800
Total Auxiliary Enterprises......ccceevin 8 0% 0 s 9,542,906 $ 9,542,906 $ [ 9,542,906 § 9,211,970
Total Expenditures and
Mandatory Transters........oeeeeens $ 65,046,272 § 11,357,396 § 9,542,506 $ 85946574 § 16,765,038 § 102,711,612 § 98,709,421
Net Increase (Decrease)
Betore Other Transfers.................. $ (19,768,008) $ (479,697) § 1,622,883 § (18,624,822) § [ (18,624,822) § (19,089,448)
Excess of restricted raceipts over
transfers o revenues. ... P, - - - Q 998,537 998,537 635,367
Transters from primary government....... 19,965,701 890,600 - 20,855,701 - 20,855,701 18,947,043
Other transfers, Net.............coooeeivmnncie 1,621,536 {518,933) (1,703,748) __(601,145) (541,438) _(1,142,583) (1,614,542)
Net Increase For The Year.............- o 1,819,229 § (108,630) $ (80,865) $ 1,629,734 $ 457,099 $ 2,086,833 _§ {121,580}
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STATE OF VERMONT
VERMONT STATE COLLEGES

COMBINED STATEMENT OF CHANGES IN FUND BALANCES
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
(With comparative totals for the fiscal year ended June 30, 2000}

Revenues and other Additions:
Education and General...........
Auxiliary enterprises....
Private gifts - restricted....
Federal grants - restricted. .
Investment income, including student loan interest -
Change in fair value of investments............................
Net additions to plant facilities, mcludlng $2,458,768

charged to current tund expenditures....
Retirement of indebtedness...
Other....ooo e

Total revenues and other additions........co.o...ceiimeensnen.

Expenditures and other deductions:
Educational and general expenditures....
Auxiliary enterprises expenditures .
Student 8id PrOGram........... oo e e en e e

Expended for plant facilities, including non-

capialized expenditures of $513,853.... ...
Retirement of indebtedness...
Interest on indebtedness.

Total expenditures and other deduetions..........cccouue..
Transters to {from} funds:
Mandatory:
Debt service.. e e
Perking Loan Fund matchlng grant .....................................
Transfers From Primary Government
Other, net ..o
3 T TR =Y T 1Y - S SRRSO
Net increase (decrease) for the year.........ceocceiirna...

Fund balances at beginning of year..........c.cccoeeiiineiinine

Fund balances at end of year

Current Funds

Unrestricted Funds Total Total
General Fund Designated Fund Auxiliary Fund Unrestricted Restricted
$ 65,245,922 § 11,767,699 3 - 77,013,621 § 17,763,575
- - 11,165,789 11,165,789 .
- - 0
- o] -
. . - 0
(1,957} - - (1,957) -
- - - 4] -
- - [¢] -
. - - I] -
s 65,243,965 $ 11,767,699 § 11,165,789 88,177,453 § 17,763,575
$ 64,663,703 § 11,357,396 § - 76,021,099 $ 16,765,038
- - 8,108,306 8,109,306 -
- - [a] -
- - - [s) -
- - 0 -
- - - [
- - 0 -
$ 64,663,703 § 11,357,396 $ 8,109,306 $ 84,130,405 § 16,765,038
$ (377,600) § -8 (1,433,600) § {1,811,200) $ -
{4,969) - - (4,969}
. . - 0 -
1,621,536 (518,933) (1,703,748) (601,145) (541,438)
$ 1,238,967 $ _(518,833) (3,137,348} § (2,417,314) § (541,438)
$ 1,819,229 § (108,630) $ (80,865) 8 1,829,734 8 457,099
1,631,899 2,498,909 697,072 4,827,880 1,892,581
$ 3,451,128 $ 2,390,279 § 616,207 $ 6,457,614 $ 2,349,680
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Plant Funds Totals
Endowment & Retirement of Investment
Loan Funds Similar Funds Unexpended indebtedness in Plant 2001 2000
$ - % -8 -8 - 8§ - 94,777,196 § 89,040,621
- - - 11,165,789 10,876,194
- 540,141 - - 540,141 539,285
14,905 - - 29,734 - 44,639 50,579
94,696 294,051 111,788 53,641 554,176 701,505
- (466,270) - (3,098) (471,325) 643,931
- - - - 3,238,689 3,238,689 10,431,020
- - - - 924,000 924,000 878,000
47,298 - - - - 47,298 79,193
$ 156,899 §$ 367,922 §$ 111,788 $ 80,277 § 4,162,689 110,820,603 $ 113,140,328
$ - § ] - $ -8 - 92,786,137 § 89,103,881
- - - 8,109,306 7,792,170
29,088 - - - 29,088 36,651
- - 782,861 - 803,368 1,586,259 3,426,838
- - - 924,000 72,127 996,127 945,703
- - 166,968 970,407 14,811 1,162,186 1,181,798
41,373 - 16,133 27,188 531,842 618,836 1,448 839
$ 70,461 % 0s 965,992 § 1,921,595 § 1,422,248 105,275,739 § 103,945,941
3 -8 -8 (47,001) $ 1,858,201 § - 08 0
4,969 . - - 0 0
- 100,000 81,299 - 181.299 108,500
(15,645) 32,290 1,039,000 86,938 0 0
$ {10,676) 8 132,290 § 1,073,288 § 1,858,201 § 86,938 181,289 § 108,500
$ 75,762 $ 500212 § 219,094 $ 16883 § 2,827,379 5,726,163 § 9,302,887
5,123,171 11,164,881 3,010,851 2,582,493 133,104,173 161,706,030 152,403,143
$ 5,198,933 § 11,665,093 § 3,229,945 § 2,699,376 § 135,931,552 167,432,193 § 161,706,030

43




STATE OF VERMONT
NOTES TO GENERAL PURPOSE FINANCIAL STATEMENTS
JUNE 30, 2001

Note 1: SIGNIFICANT ACCOUNTING POLICIES:

A_Financial Reparting Entity:

For financial reporting purposes, the State of Vermont includes all funds, account groups, depaniments and agencies,
commissions, and authorities of the State as well as legally separate agencies, commissions, authorities, and colleges and
universities over which the State's executive, legislative and judicial branches exercise oversight responsibility. Oversight

- responsibility, as defined by the Governmental Accounting Standards Board (GASB)'s Codification of Governmental
Accounting and Financial Reporting Standards, Section 2100 includes the following considerations:

. & & & &

Financial interdependency

Selection of governing authority
Designation of management

Ability to significantly influence operations
Accountability for fiscal matters

In addition, the foliowing criteria were considered during the evaluation of the legally separate entities for inclusion as
Component Units:

The scope of public services as to whether its activity benefits the State and/or its citizens, and whether the
activity is conducted within the geographic boundaries of Vermont and is generally available to Vermont

residents.
The existence of any special relationships regardiess of whether the government exercises oversight

responsibilities that would cause the State’s financial statements to be misleading or incomplete if the eniity’s
financial activity were omitted.

As required by generally accepted accounting principles, these financial statements present the State of Vermont's
primary government, which consists of all the organizations that make up its legal entity, and its component units. Compiete
financial statements issued by the individual component units as indicated below, can be obtained from their respective
administrative offices. Authorizing statutes and reporting fund type classifications have been included where applicable.

1. Blended Component Units

" The following legally separate organizations provide services entirely or almost entirely to the State or

otherwise exclusively or aimost exclusively benefit the State. Therefore, these organizations' balances and
transactions are reported as though they were part of the primary government.

a) Vermont Low Level Radioactive Waste Authority
(Special Revenue Fund) (10 VSA 7010 ~ Repealed)

The Vermont Low Level Radicactive Waste Authority was created by the Vermont Legislature to
manage the collection, handling and disposal of low level radioactive waste generated through the operation
of nuclear power piants (primarily Vermont Yankee) and as by-products of medical research and industrial
wastes in Vermont. it was terminated by Section 4 of Act 137 of the Vermont General Assembly, 1954
Adjourned Session effective June 30, 1994 in anticipation of Vermont becoming a member of the Texas Low
Level Radioactive Waste Compact upon the Compact's ratification by the United States Congress. As of
June 30, 2001, the Texas Low Leve!l Radioactive Waste Authority, which was due to be the successor
organization to the Vermont Low Leve! Radioactive Authority (statutorily terminated at June 30, 1994) has
been ratified by the United States Congress but no site in Texas has been identified.
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2. Discretely Presented Component Units

These component units are entities which are legally separate from the State, and which are either financially

accountable to the State or, whose relation with the State is such that exclusion would cause the state's financial
statements to be misleading or incomplete. They are reported on three separate discrete columns that are {abeled
(1) Component Units - Other, (2) Vermont State Colleges, and (3) University of Vermont, to emphasize their
separation from the State’s primary government.

a) Component Units - Other

This category includes the following organizations:

1) Vermont Student Assistance Corporation
(Proptietary Fund Type) (16 VSA 2861)

The Vermont Student Assistance Corporation (VSAC) was established by the General
Assembly to provide opportunities for persons who are residents of Vermont to attend colleges or
other institutions of higher education by awarding grants and by making, tinancing, servicing, and
guaranteeing loans to qualifying students. VSAC issues audited financial statement under separate
cover. For further information, contact their administrative otfices at the Champlain Mill, P.O.Box
2000, Winooski, Vermont. 05404-2601.

2) Vermont Educational and Health Buildings Financing Agency
(Governmental Fund Type) (16 VSA 3852)

This is a non-profit entity which finances or assists in the financing of projects for eligible
educational or health related entities. [t has a December 31 (annual) year-end and issues audited
financial statements under separate cover. For further information, they can be contacted at 2
Spring St., P.O. Box 1219, Montpelier, Vermont. 05601-1219.

3) Vermont Housing and Conservation Board (VHCB)
(Governmental Fund Type) (10 VSA 311)

The Vermont General Assembly created and charged this non-profit organization with the
two goals of (1) creating affordable housing for Vermont residents, and (2) conserving and protecting
Verment's agricultural lang, historical properties, important natural areas, and recreational lands.
VHCB issues audited financial statements under separate cover. Additional information may be
cbtained by contacting them at 136 Main St., Drawer 20, Montpslier, Vermont. 05620-3501

4) Vermont Economic Development Authority
{Proprietary Fund Type) (10 VSA 213)

The Vermont Economic Development Authority (VEDA), formerly the Vermont Industrial
Development Authority, was created by the Vermont Legislature for the purpose of promoting
economic prosperity in the State by (1) directly financing eligible businesses and projects, including
manufacturing, agricultural, and travel and tourism enterprises; and (2) operating programs which
provide eligible borrowers with access to capital.

In 1983, VEDA incorporated a wholly owned Small Business Administration (SBA) Section
503 Certified Development Corporation (VT503) which is involved in providing loans under the
“REAL and REAL Il Programs” under the Vermont Intermediary Relending Programs.

During fiscal year 1995, the Authority was authorized by the Vermont General Assembly to
incorporate a hon-profit corporation to operate as the Vermont Small Business Development
Corporation (VSBDC). The Authority contributed $50,000 to the capital of the VSBDC in order to
secure a $1 million Farmers Home Administration Intermediary Reiending Program loan.

Effective June 30, 1999 the Vermont General Assembly repealed the statute governing the
Agricultural Finance Program (“AFP”) and the Debt Stabilization Program (“DSP”) and authorized the
Authority to incorporate the Vermont Agricultural Credit Corporation (“VACC™) and consolidate the
assets and liabilities of both the AFP and DSP into it. The General Assembly appropriated $3.5
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million to further capitalize the VACC.

VEDA also administers the State Infrastructure Bank and the Drinking W ater State
Revolving Loan Fund — Private Loans. These two funds are administered for the benefit of the State
and are combined in the Authority's Agency Fund.

Audited financial statements or additional information for any of these entities may be
obtained by contacting VEDA, 56 East State Street, Montpelier, Vermont 05602.

5) Vermont Municipal Bond Bank
{Governmenial Fund Type) (24 VSA 4571)

The Vermont Municipal Bond Bank (VMBB) was established by the Vermont Legislature for
the purpose of fostering and promoting adequate capital markets and facilities ior borrowing money
by governmental units of the State of Vermont for financing of public improvements or other
purposes. The Bank is authorized to carry out this function by borrowing money and by issuing its
own bonds and notes to obtain funds in order to purchase bonds and notes issued by local
governmental units. It has a December 31 year-end and issues audited financial statements under
separate cover.

VMBB also administers the Special Environmental Revolving Fund in accordance with 24
VSA 4753(b). This fund has a June 30 year-end and issues its own audited financial statements.
For reporting purposes its financial statements have been blended into the State’s Federal Fund
Financial Statements in this CAFR.

Further information may be obtained by contacting VMBB at 2 Spring Street, P.O. Box 1219,
Montpelier, Vermont 05601-1219.

6) Vermont Center for Geographic Information
(Governmental Type Fund) (10 VSA 121)

The Vermont Legislature established the Vermont Center for Geographic Information and
charged it with creating a comprehensive strategy for the development and use of a geographic
information system. Audited financial statements may be obtained by contacting them at the
University of Vermont, 206 Morrill Hall, Burlington, Vermont 05405-0106.

7) Vermont Sustainable Jobs Fund, Inc
(Proprietary Fund Type) (10 VSA 326}

The Vermont legislature established a jobs program and directed that the Vermont
Economic Development Authority (VEDA) set up a non-profit corporation to implement the program.
Under the provisions of the above statute, VEDA is directed to establish policies and procedures in
order to fulfill the goals listed in 10 VSA 328(a). Audited financial statements for the Vermont
Sustainable Jobs Fund In¢ may be obtained by contacting the Vermont Economic Development
Authority, 56 East State Street Montpelier, Vt. 05602.

8) Vermont Transportation Authority (VTA)
(Proprietary Fund Type) (29 VSA 701)

The Vermont Transportation Authority was created by the Vermont Legisiature pursuant to
the acquisition, operation, or support of an authorized transportation facility as defined in 29 VSA
701, and as specifically authorized by the Vermont General Assembly. Its only current activity is
managing the commuter rail line running from Sheiburne, Vermont to Burlington, Vermont. in
previous CAFHs, it was reporied as a blended component unit. For fiscal year 2001 its discretely
presented financial statements were not available and so have not been included in this report. In the
future, it will issue audited financial statements that may be obtained by contacting it at 1 Main Street,
Burlington, Vermont 05401.

9) Vermont Veterans' Home
(Proprietary Fund Type) (No. 180 of Acts of 1884)

The Vermont Veterans’ Home was originally chartered in 1884 by the Vermont Legislature
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and officially incorporated on November 24, 1884. The home is overseen by a Board of Trustees
that are appointed by the Governor. They issue their own audited financial statements. Additional
information may be obtained by contacting the home at 325 North Street, Bennington, Vermont
05201.

b) University of Vermont (16 VSA 2281)

This reporting entity includes the financial activity of both the University of Vermont and the State
Agricultural College. lts financial statements, which have been issued under separate cover, have been
prepared on the accrual basis in accordance with generally accepted accounting principles as promulgated in
the Industry Audit Guide for Colleges and Universities issued by the American Institute of Certified Public
Accountants. Additional information may be obtained by contacting the University’s administrative offices.

c) Vermont State College System (16 VSA 2171)
This reponting entity includes financial activity for the following organizations:

1) Community College of Vermont
2) Castleton State College

3) Johnson State College

4) Lyndon State College

5) Vermont Technical College

6) Vermont Interactive Television
7) Offices and Services

it issues audited financial statements under separate cover which are prepared on the accrual basis
using the fund method of accounting. Additional information may be obtained by contacting the Office of the
Chancellor, Vermont State Colleges, P.Q. Box 359, Waterbury, Vermont 05676.

3. Joint Ventures

A joint venture is a legal entity or other contractual arrangement that is owned, operated, or governed by two
or more participants as a separate and specific activity subject to joint control, in which the participants retain an
ongoing financial interest or responsibility. The following list of entities shown with the statutes authorizing the State’s
patticipation has been classified as joint ventures. The financial activities of these organizations have not been
included in the State’s financial staterments; however, see Note 15 for a summary of the financial activity of the Tri-
State Lotto Commission.

a) Connecticut River Atlantic Salmon Committee (10 VSA 4654)

b) Connecticut River Valley Ficod Control Commission (10 VSA 1153)

¢) New England Board of Higher Education (16 VSA 2692)

d) New England Interstate Water Pollution Control Commission (10 VSA 1333)
¢€) Northeastern Forest Fire Protection Commission (10 VSA 2503)

f) Tri-State Lotto Commission (31 VSA 673)

g) Texas Low Level Radioactive Waste Disposal Compact (10 VSA 7013)

4. Related Organizations

Related Organizations are separate legal entities for which the primary government is accountable only
because it appoints a voting majority of the board but for which it is not financially accountable. The following entities
along with their authorizing statutes have been classified as related organizations and their financial activity has not
been included in the State’s financial statements,

a) Vermont State Housing Authority (24 VSA 4005)
b) Vermont Housing Finance Agency (10 VSA 611)
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5. Excluded Organizations

The following entities have been determined not to be part of the reporting entity after applying the criteria of

GASB Statement No. 14:~The Einancial Beporling Entity”

a) Vermont Council on the Humanities

b) Vermont Council on the Arts

¢) Vermont Historical Society

d) Vermont Public Power Supply Authority

These organizations are not included in the reporting entity because they are legally separate entities and
the voting majority of their governing boards are not appointed by the State. They are not fiscally dependent on the
State's primary government and exclusion from the financial reporting entity wouid not render Vermont's financial
statements incomplete or misleading.

B._Fund Accounting and Fund Structure:

The State of Vermont's Accounting System is organized and operated on a fund basis. A fund is defined as an
accounting entity with a self-balancing set of accounts recording cash and other financial resources, together with all related
liabilities and residual equities or balances, and changes therein, which are segregated for the purpose of ¢arrying-on specific
activities or attaining certain objectives in accordance with special regulations, restrictions, or limitations.

The accompanying financial statements are structured into three fund types and one account group. The general
characteristics of the fund types and account group are as follows:

1. Governmental Fund Types:

a) General Fund: The General Assembly has established the General Fund as the basic operating fund of
the State. As such, the General Fund is used to finance all expenditures for which no special revenues have
otherwise been provided by law. All revenues received by the State and not otherwise required by law to be
deposited in any other designated fund or used for any other designated purpose are deposited in the
General Fund. Unexpended and/or unencumbered appropriation balances will, unless otherwise directed by
law, revert to fund balance at the end of the fiscal year.

b) Special Revenue Funds: Special Revenue Funds are used to account for revenues specifically
earmarked to finance only particular or restricted programs and activities and include the following:

1) Transportation Fund: Transporation Fund revenues are used primarily for preservation,
maintenance, and improvements to the transportation infrastructure, inciuding highways, bridges,
railroads, air, public transportation, and other related activities, as well as for maintenance and
staffing of highway rest areas, construction of fransportation capital facilities, and debt service for
transportation facilities. In addition, 24.5% of the previous year's appropriations may be appropriated
for support of the generai government. This percentage decreases in fiscal year 2002 and beyond 1o
23%. The principal sources of revenue in this fund are motor fuel taxes, motor vehicle purchase and
use tax, motor vehicle license and registration fees, traffic ticket revenue, other statutorily specified
revenues, as well as reimbursements from the federal government for federal aid transportation
projects.

2) Education Fund: This Fund was established by Act 60 and codified as 16 VSA 4025 to equalize
statewide education funding requirements. Expenditures authorized for funding are codified in 16
VSA 4025(b) and may include only legitimate items of current education expense. Funding is
described in 16 VSA 4025(a) and includes the following sources: Statewide Education Property Tax;
State’s portion of Local Share Property Tax; State Lottery revenues; percentages of the revenue
from the Meals and Rooms Tax, Corporate Income Tax, Motor Fueil Tax on gasoline, Bank
Franchise Tax, Purchase and Use Tax; and other reimbursements and fees.- An Education Fund
Budget Stabilization Reserve has also been established in accordance with the terms of 16 VSA
4026.
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c)

3) Fish and Wildlife Fund: Receipts are restricted by statute and can only be used for fish and
wildlife purposes. The principal sources of revenue are license fees and federal grants.

4) Federal Revenue Fund: All federal grant receipts are recorded in the Federal Revenue Fund
except for those federal funds specifically designated for transportation related or fish and wildlife
purposes. Grants of the latter types are recorded in the State’s Transporiation Fund or Fish and
Wildlife Fund, respectively.

5) Special Fund: This fund accounts for proceeds or specific revenues not categorized above that
are legally restricted to expenditures for specified purposes.

Capital Projects Funds: These funds, consisting of the General Bond Fund and the Transporiation
Bond Fund, account for capital improvement expenditures. These appropriations are or will be primarily
funded by the issue of State bonds.

2. Proprietary Fund Types:

a)

b)

Enterprise Funds: These funds are used to account for operations (a) that are financed and operated in
a manner similar o private business enterprises. The State’s intent in these funds is to recover the cost
(expenses, including depreciation) of providing goods or services to the public primarily through user
charges. In some instances this fund type is utilized to periodically determine the revenues earned,
expenses incurred, and/or that the amount of net income is appropriate for capital maintenance, public
policy, management control, accountability, or other purposes.

Internal Service Funds: These funds are used to account for the financing of goods or services
provided by one state department or agency to other state departments or agencies, or to other
governmental units. The objective is not to make a profit but rather to recover, over a period of time, the
total cost of providing the goods and services.

3. Fiduciary Fund Types:

These funds account for assets held by the State in a trustee capacity or as an agent for individuals, private
organizations, other governmental units and other funds. These funds include the following:

a)

b)

<)

d)

Pension Trust Funds: These funds are used to account for the aciivities for the state-administered
retirement systems.

Non-expendable Trust Funds: These funds are used to account for the activities of trusts whose
income is used to fund the trust purpose but whose principal is o be maintained intact.

Expendable Trust Funds: These funds are used to account for the activities of trusts whose principal
and income may be used for purposes of the trust.

Agency Funds: These funds are used to account for amounts heid in trust for others. Agency Funds
include such accounts as federal and state withholding taxes and other payroll deductions of state
employees and applicable state matching contributions.

4. Account Groups:

a}

General Long Term Debt Account Group: This account group is a self balancing set of accounts set
up to provide management control and an accountability list of the unmatured general long term debt and
other aobligations of the State. This account group is not a fund and it does not measure the results of
operations. It is concerned only with the measurement of financial position. The State of Vermont's
General Long Term Debt Account Group includes long-term liabilities for the retirement of general
obligation bonds, compensated leave, and net pension obligation.
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b) General Fixed Assets Account Group: Contrary to generally accepted accounting principles, no
accounting records are maintained and no statements are presented for the general fixed assets for
governmental fund type operations of the State of Vermont.

C. Basis of A ting:

1. All Governmental Funds, Expendabie Trust Funds, Agency Funds, and Governmental Fund Type
Discretely Presented Component Units:

These funds are accounted for utilizing the current financial resources measurement focus and the modified
accrual basis of accounting. Under the modified accrual basis of accounting, revenues are recorded when
susceptible to accrual {i.e., when they become both measurable and available). "Measurable" means the amount of
the revenue can be reasonably determined and *available" means the amounts are collectible within the current
period or soon enough thereafter to pay the liabilities of the current period. Except for personal income taxes and
federal grant revenues, the State considers alt revenues availabie if they are collected within 60 days after fiscal year
end. AtJune 30, 2001, the State considered as available, $40 million of payments for personal income taxes to be
received by the State during the period January 1 to April 15, 2002. Federal grant revenues are recognized when the
gualifying expenditures have been incurred. Revenue received by the State before it has a legal claim to it is
recorded as deferred revenue.

Expenditures are recorded when the related fund liability is incurred, except for unmatured interest on
general long-term debt, which is recognized when due, and certain compensated absences which are recognized
when the obligations are expected to be liquidated with expendable available financial resources. in accordance with
Section 1600.110 ot GASB's Codification of Governmental Accounting and Financial Reporting Standards, the State
recorded, at June 30, 2001 as a current liability, $42.8 million of estimated personal income tax refunds which will be
paigd out during fiscal year 2002.

2. Proprietary Funds, Pension Trust Funds, Non-expendable Trust Funds and Discretely Presented
Proprietary Fund Type Component Units:

These funds are accounted for utilizing the flow of economic resources measurement focus and the accrual
basis of accounting. Under this method, revenues are recognized when earned and expenses are recorded at the
time liabilities are incurred.

The State’s Proprietary Funds have elected not to apply standards issued by the Financial Accounting
Standards Board (FASB) after November 30, 1989. The proprietary funds have applied all applicabie
pronouncements issued by the Governmental Accounting Standards Board (GASB).

3. University Of Vermont (UVM) and The Vermont State College System (VSC):

These entities account for their activity using the accrual basis of accounting in accordance with generally
accepted accounting principles set forth for public colieges and universities. VSC has elected not to apply standards
issued by the Financial Accounting Standards Board (FASB) after November 30, 1989,

4, GASB Statement # 33

In December 1998 the Governmental Accounting Standards Board issued statement #33 —Accounting and
financial reporting for non-exchange transactions which establishes accounting and financial reporting for non-
exchange transactions. This statement establishes standards for determining the timing of recognition of non-
exchange transactions in the financial statements. Non-exchange revenues include Derived Tax Revenues such as
sales and income taxes; Imposed Non-exchange Revenues such as property taxes; Governmeni Mandated Non-
exchange Transactions such as federal programs that state or local governments are required to perform; and
Voluntary Non-exchange Transactions such as certain grants and private donations. The State adopted provisions
of this statement for the Year ended June 30, 2001.




D. Budgeiary Process:

The head of every State department, board or commission, and any officer or individual having in charge any activity
for which funds are appropriated by the General Assembly, on or before September 1, preceding each biennium, is required
to file with the Commissioner of Finance and Management statemenis showing in detail the amounts appropriated and
expended for both the current and preceding fiscal year and the amount estimated for such activity to be necessary for the
current and preceding fiscal year and the amount estimated for such activity to be necessary for the ensuing two fiscal years.
The Commissioner of Finance and Management and the Secretary of Administration are then required to submit to the
Governor by November 15, preceding each bienniurn, the estimates as received together with any other estimates, for the two
ensuing fiscal years. The Governor submits to the General Assembly, no later than the third Tuesday of every regular
session, a budget which shall embody estimates, requests and recommendations for appropriations or other authorizations for
expenditures from the state treasury for at least the succeeding fiscal year. The General Assembly then enacts into law an
appropriations act that must be approved by the Governor before expenditures can be made. In recent years in accordance
with Act 205 of 1979 Section 125, it has been the practice of the Governor to submit an annual budiget and the General
Assembly to enact appropriations on an annual basis.

Budgets are prepared and appropriated on the cash basis usually at the program level. The Governor may amend
appropriations within limits established by statute. The Agency of Administration maintains budgetary control by major object
(i.e. personal services, operating expense, etc.) at the appropriation level. General, Transportation, Education, Special and
Fish and Wildlite Funds' appropriation balances revert to fund balance at the end of each fiscal year unless authorized to be
carried torward to the following year by legislative act. Unexpended balances of capital projects and federal revenue funds
are available for expenditure in the following fiscal year.

The State also utilizes, to a limited degree, encumbrance accounting for governmental funds under which centain
purchase orders, contracts, and other commitments for the expenditure of monies are recorded in order to reserve that
portion of the applicable unexpended appropriation. Encumbrances outstanding at year-end are reported as reservations of
fund balance. Reported encumbrances do not include all commitments.

E._Cash and Cash Equivalents:

Cash balances for most funds are deposited with the State Treasurer, except for the Pension Trust Funds, Capital
Projects Funds, and the Single Deposit Investment Account Fund. Cash balances deposited with the State Treasurer are
pooled together and available amounts beyond immediate cash requirements are invested in short term investments.

Income earned on the short-term investments is allocated to those funds authorized to receive it with the balance of
the allocated income going to the General Fund.

Cash and cash equivalents as reported in the financial statements, include bank accounts, impress cash, short-term
investments with an original maturity of three months or less such as certificates of deposit, commercial paper, federal
government agencies discouni notes, money market accounis, and repurchase agreements.

E_Becejvables:

Receivables in the governmental funds consist primarily of accrued taxes, federat grants receivabie, and notes
receivable from component units. Personal income taxes receivable are primarily taxpayer-assessed taxes owed by the
taxpayer for the period ended June 30, and which were received by the State during the foliowing 10 months. These
revenues are susceptible to accrual in accordance with measurabie and availabie criteria under the modified accrual basis of
accounting. Federal receivables are amounts due from the federal government to reimburse the State for expenditures
incurred pursuant to federally funded programs. Notes Receivable in the General Fund consist primarily of advances in the
form of Vermont Economic Development Authority (VEDA) notes purchased by the State. See Note 12 — Contingent and
Limited Liabilities for further information. No allowances for non-collectible accounts have been recognized in these
receivables as taxes receivable are substantially based on subsequent collections and the collection of amounts due from the
tederal government are reasonably assured.

The “Other Receivabie” balance under the Fiduciary Fund Types — Trust and Agency column includes $104,154 683
for the Vermont State Retirement Fund, $15,070,562 for the Vermont Teacher's Retirement Fund and $5,281,720 for the
Vermont Municipal Employees Retirement Fund. These receivable amounts represent monies due to the respective pension
trust funds for investments sold prior to June 30, 2001, but for which the receipts were received subsequent to June 30, 2001.
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Inventories of materials and supplies of governmental funds are recorded as expenditures when purchased.
Inventories of the proprietary fund types are generally valued at the lower of average cost or market.

H. Fixed Assets and D iation:

General fixed assets are recorded as expenditures in the governmental funds when the assets are acquired. No
accounting records are maintained and ho statements are presented for governmental general fixed assets.

Fixed assets in the proprietary funds are capitalized at cost when acquired. Depreciation is calculated and recorded
using the straight-line method and estimated useful lives of 20-50 years for buildings and improvements and 3-24 years for
equipment, machinery, and furnishings.

When fixed assets are disposed of, the cost and related accumuiated depreciation are removed from the accounts
and any resutting gain or loss is reflected in income for the period. Signitficant renewals and improvements that increase the
life expectancy are capitalized and deductions are made for retirements resuiting from the renewals or improvements.

lL._Payahles:

The accounts payable amount consists of operating liabilities incurred prior to fund year-end (usually June 30) for
which payment was due as of June 30; and for which payment will be made subsequent to June 30.

The “Other Liabilities” balance under the Fiduciary Fund Type —~ Pension Trust Funds - includes $120,464,904 for the
Vearmont State Retirement Fund, $14,344,147 for the Vermont Teachers’ Retirement Fund, $23,122,499 for the Vermont
Municipal Employees’ Retirement Fund, and $2,004,375 to the Single Investment Depaosit Account. These figures represent
amounts due for securities purchased prior to June 30, 2001 but which were paid subseguent to June 30, 2001.

LA { Lizhilities:

Accrued liabilities consist of employee wages and related fringe benefit accruals earned as of June 30 but paid
subsequent ta June 30, calcuiated using the rate of pay in effect on June 30, 2001. Retainage payable consists of portions of
progress payment amounts due to contractors that are being withheld and which will be paid by the State to the contractors
upon final completion and acceptance of the contracted item or service.

K. Tax Refunds:

Tax refunds primarily represent amounts owed by the State to taxpayers because of overpayment of their 2000
calendar year and first and second quarter 2001 caiendar year tax liabilities. Tax refunds payable, which reduce respective
tax revenues, are accrued to the extent they are measurable based on payments and estimales. The amount of personal
income tax refunds payable is comprised of estimates of overpayments of the first and second calendar quarters of 2001 tax
liability and payments of 2000 calendar and prior year refunds. The remaining portion of tax refunds payabie is comprised of
payments made subsequent 10 the end of the fiscal year and estimates of the refund liability.

L. Reserve for Debt Service:
The General Fund reserved balance of $87,993 at June 30, 2001 is comprised of the following:

1. During fiscal year 1993, the State initiated a lawsuit to recover costs associated with asbestos removal. A
settlement agreement between the contractor and State was reached which has resulted in net proceeds of
$1,734,543 being credited o and reserved in the General Fund to meet future debt service obligations associated
with the issuance of bonds relating to asbestos removal. The reserved amount is reduced annually through fiscal
year 2009 in proporticn to the repayment schedule of the bonds issued to refinance the asbestos removat. Public
Act 178 of 1996 authorized the use of $860,874 of these tunds in fiscal year 1996. The remaining reserved
balance at June 30, 2001 is $87,993




M. Reserve for Human Services Caselgad Management:

The Reserve for Human Services Caseload Management, established pursuant to Title 32 of the Vermont Statutes
Annotated, Section 308b(a}, was created to be available for appropriation to meet caseload-related needs at the Agency of
Human Services. The Secretary of Administration may transfer to the reserve any general fund unexpended appropriations
directly attributable to Aid to Needy Famiiies with Children {ANFC) caseioad reductions and the efiective management of
related federal receipts. During fiscal year 2001, $2,000,000 was transferred to the reserve, bringing the reserve balance to
$18,048,618 at June 30, 2001.

N._Beserve for General Fund Surplus:

The Reserve for General Fund Surplus was established pursuant to Public Act 147 of 1998, Section 277(5) as
amended by Public Act 1 of 1999, Section 88. The reserve is 10 be credited with the budgetary based surplus for the year
ended June 30, 2001, as determined by the Commissioner of Finance and Management. The reserve shall not be expended
except by specific appropriation of the general assembly. The reserve halance at June 30, 2001 is $4,347,360

0. __Compensated Employee Absences.

Compensated absences include accumulated unpaid vacation, compensatory time, and personal leave credits.
Liabilities related to proprietary fund types are recorded in the fund whereas compensated absences related to governmental
funds are recorded in the General Long Term Debt Account Group.

Classified state employees may accrue vacation leave based on the number of years employed up to a maximum
rate of 24-days a year, but may accumulate no more than a maximum of 45 days. At June 30, 2001, the State has a liability
for employees' earned vacation credits totaling approximately $21,425,987 of which $20,434,836 was applicabie to the
governmental funds and which will be liquidated in future periods either as salary payments as vacation leave is taken or by
cash payment upon termination of employment.

The State also has a personal leave and compensatory time total liability of approximately $4,370,874 at June 30,
2001 of which $4,191,158 was applicable to the governmental funds and which accumulates as earned by employees.

Employees have also earned sick leave credits that may only be liquidated if and when sickness or injury is incurred
and which, therefore, do not represent a liability of the State. Employees accrue sick leave at a maximum rate of 21 days &
year. There is no limit on the total accumulation of earned sick leave days. The accumulated amount of unused sick leave at
June 30, 2001 is approximately $106,967,599 for all governmental funds.

The above amounts are calculated based on state employees’ pay raies at June 30, 2001.
P, Injerfund Transactions:

1. interfund Loans: Short-term loans between funds outstanding at fiscal year-end for things such as cash overdrafts
are recorded as Interfund Receivables/Payables. Advances To/From Other Funds represent long term interfund loans
receivable and payable.

2. Reimbursements: Reimbursements result when one fund makes an expenditure/expense for a second fund
when that expenditure or expense is properly applicable to the second fund. Reimbursement transactions reduce

expenditures in the reimbursed fund and increase expenditures/expenses in the reimbursing fund.

3. Quasi-external Transactions: These transactions oceur between two governmental funds that would be accounted
for as revenue and expenditures/expenses as if they occurred between a government entity and a private sector entity.

4. Residual Equity Transfers: These transters are defined as nonrecurring and non-routine transfers of equity
between two tunds.

5. Operating Transfers: These transfers encompass all types of transfers, except for the residual equity transfers,
and are primarily routine transfers of appropriation resources between funds. Operating transfers are not revenue,
expenditures, or expenses and are classified as "Other Funding Sources (Uses)” in the operating statements of the
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Governmental funds and in a separale subsection before net income in the Proprietary tund types.
Q. Prepaid Expenses:

in the Governmental Type Funds, all purchases are recorded as expenditures when paid. in the Proprietary Funds,
Non-expendable Trust Funds, and Pension Trust Funds certain payments refiect costs applicable to future accounting periods
and are recorded as prepaid items.

B. lise of Estimates:

The preparation of financial statements in conformity with generally accepted accounting principles requires
management 10 make estimates and assumptions that affect reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities as of the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from these estimates.

S. Reclassifications:

Certain amounts in prior year financial statements have been reclassified to conform to the current year presentation.
I_Total Columns on Combined Statements:

Total Columns on the accompanying combined statements are captioned "memorandum only" to indicate that they
are presented only to facilitate financial analysis. Data in these columns does not poriray present financial position or
operating results nor does it reflect data comparable to a consolidation. Interfund transactions have not been eliminated.

Note 2: DEFICIT FUND BALANCES/RETAINED EARNINGS:
The following individual funds have deficit Fund Balances/Retained Earnings at June 30, 2001:
Enterprise Funds:

« Industrial Homework Office Fund; Although this fund has deficit retained earnings of $63,762 at June 30, 2001, it does not
have a negative fund equity position ai thai date.

« Vermont Life Magazine Fund: Although this fund has deficit retained earnings of $556,452 at June 30, 2001, it does not
have a negative fund equity position at that date.

« Federal Surpius Property Fund: Although this fund has a deficit retained earnings of $124,217 at June 30, 2001, ithas a
positive fund equity position of $199,498 at that date. This is compared to a negative fund equity position of $60,125 at
June 30, 2000.

Internal Service Funds:
« State Liability Insurance Fund: This fund has deficit retained earnings of $191,892 at June 30, 2001. The State intends to
eliminate this deficit through a rate adjustment.

« Workers’ Compensation Fund: This fund has a deficit retained earnings of $3,305,614 at June 30, 2001. The State will
eliminate this deficit through a rate adjustment.

« Property Management Fund: This fund has a deficit retained earnings of $2,065,079, which is the result of depreciating
three buiidings aver 50 years which were purchased with 20 year capital bonds. This deficit is expected to increase into
the near future and then will reverse and become positive once the bonds are amortized and the depreciation costs
continue 1o be recovered.

« GOVnet Fund: This fund has a deficit retained earnings of $119,095 at June 30, 2001, a reduction of $57,986 as
compared to the June 30, 2000 deficit. The State will continue to adjust the billing rates for GOVnet services to eliminate
this deficit.




Note 3: CASH, CASH EQUIVALENTS, AND INVESTMENTS:

The State pools substantially all cash and investments of governmental, proprietary, and agency funds, except those
which are maintained separately in accordance with legal restrictions. Separate cash and investment accounts are generally
maintained for pension funds and capital projects funds. Each fund's equity share of the {otai pooled cash and investments
and restricted assets are included on the accompanying balance sheets.

Schedule of Deposit and Investment Disclosures
June 30, 2001
Combined Balance Sheet

Cash and Cash Equivalents $ 1,070,368,299
Investments 2,806,375,650
Restricted Cash 4,433,184
Total $ 3,881,177,133

Deposits, Investments, and Reconciling Items

Carrying Vatue of Deposits $ 430,683,845

Carrying Vaiue of Investments 3,139,731,728

Cash on Hand 739,995

U.S. Treasury - Unempioyment Account 310,011,564
Total $§ 3,881,177,133
DEPOSITS:

The following statutory requirement and Treasury Department pelicy have been implemented to minimize risk associated
with deposits. 32 VSA Sec. 431 establishes the requirements the State Treasurer must adhere to when depositing public
monies. The statute sets parameters regarding the amount of funds that may be on deposit with any particutar institution at
any one time. Although not statutorily required, the State Treasurer requires State cash deposits to be collateralized with
either United States Treasury securities or Vermont Municipal securities or a combination of same with a current market
value equal 1o at least 102% of the amount of the deposit.

Deposits are classified as to credit risk by the three categories described below:
Category 1 Fully insurec or collateralized with securities held by the State or its agent in the State's name.

Category 2 Collateralized with securities held by the pledging institution’s trust department or its agent in the
State’s name.

Category 3 Uncollateralized.

At June 30, 2001, the State's deposits, listed by credit risk category, are shown in the following schedule:

Categories Bank Reported

1 2 : 3 Balance Amount
Primary Government 3 5,282,155 § 14,498,673 $ 86,336,184 § 106,117,012 & 86,455,201
Component Units 1,755,625 12,138,025 335,475,105 349,368,755 344,238,644
Total $ 7,037,780 § 26,636,698 §$ 421,811,289 § 455,485,767 $ 430,693,845




INVESTMENTS:

Effective July 1, 1997, the Stale adopted provisions of GASB No.31, "Accounting and Reporting for Certain Investments and for
External Investment Pocls." GASE No.31 requires investments to be reported at fair value in the balance sheet.

The U.S. Treasury - unemployment account balance of $310,011,564 at June 30, 2001 is on deposit with the
U.S.Treasury and is not categorized.

The disclosure of carrying {book) amounts by type of investment are classified in the following three categories of credit risk:

1. Insured, registered or securities held by the State or its agent in the State’s name.
2. Uninsured and unregistered, with securities held by counterparty’s Trust Department or agent in the State’s name.
3. Uninsured and unregistered, with securities held by the counterparty or by its trust department or agent, but not in the

State's name.

32 VSA 433 defines the parameters the Treasurer must adhere to when investing State monies. Types of investments the
Treasurer may utilize include obligations of the United States, its agencies and instrumentalities, and any repurchase
agreemenis whose underlying collateral consists of such obligations; certificates of deposit issued by banks and savings and
loan associations approved by the Treasurer, prime banker acceptances; prime commercial paper; tax exempt securities;
and domestic money market funds. The boards overseeing the various pension funds have adopted their own sets of
investment guidelines.

At June 30, 2001 the State's investments, categorized by the credit risk categories listed above, are shown in the
following schedule:

INVESTMENTS
Categories Carrying
1 2 3 Amount

Primary Government

Stocks $ 1,236,677,191 § $ $ 1,236,677,191

U.S. Government Securities 406,420,305 406,420,305

Corporate Bonds and Notes 559,483,252 559,483,252

Other Investments 171,417,685 171,417,585
Subtotals $ 2,373,998,343
Not Categorized:

Real Estate/Venture Capital 235,804,504

Mutual Funds 117,025,056

tottery Annuity 888,931

Mortgages 91,573
Totals - Primary Government $ 2,373,098343 § c % 0 § 2,727,808,407
Component Units
U.S. Government Obtigations $ 64,534,299 % 7,087,876 § 50,982,724 % 122,604,899
Corporate Bonds 17,607,451 4,417,000 . 22,024,451
Stocks 40,822,056 40,822,056
Other 18,549,043 169,780,634 38,142,239 226,471,816
Totals - Component Units $ 141,512,849 § 181,285,510 § 89,124,963 $ 411,923,322
Totals - Reporting Entity $ 3,139,731,728
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Securities Lending Transactions

State statutes and boards of trustees policies permit the State of Vermont Treasurer's office to use investments of
the three pension plans to enter into securities lending transactions - loans of securities to broker dealers and other entitieg
for collateral with a simultaneous agreement to return the collateral for the same securities in the future. The pension plans’
securities dealer, State Street Bank and Trust Company (State Street), is the agent in lending the plans' domestic securities
for cash collateral of 102% and international securities for cash collateral of 105%, At year-end the pension plans have no
credit risk exposure to borrowers because the amounts the plans owe the borrowers exceed the amounts the borrowers owe
the plans. The lending agent indemnified Vermont by agreeing to purchase replacement securities or 1o return cash
collateral in the event borrowers fail to return the securities (and if the collateral is inadequate to replace the securities lent)
or fail to pay Vermont for income distributions by the securities’ issuers while the securities were on loan. There were no
losses during the Fiscal Year resulting from a delault of the borrowers or Siate Street.

During the fiscal year, Vermont and the borrowers maintained the right to terminate all securities loans on demand.
The cash collateral received on each loan was invested in collective investment pools with an average duration of 73 days at
June 30, 2001. Because loans were terminable at will, their duration did not generally match the duration of the investments
made with the cash collateral. On June 30, 2001, the collateral held and the market value of the securities on loan for
Vermont was $214,724,461 and $209,750,675, respectively.

Below are the statutory references that aliow the pension plans to paricipate in the securities lending program.

Statute Reference Retirement Plan

3 VSA 471{m) Vermont State Employees Retirement Fund

18 VSA 1942(q) Vermont Teachers' Retirement Fund

24 VSA 5062(0) Vermont Municipal Employees Retirement Fund

Note 4: SUMMARY OF PROPRIETARY FUND FIXED ASSETS:

A summary of Proprietary Fund's propenty, piant and equipment at June 30, 2001 is shown below:

internal
Enterprise Service
Land $ $ 26,156
Buildings & Leasehold Improvements 41,850
Machinery and Equipment 888,442 43,178,295
Accumuiated Depreciation (390,541) (23,387,573)
Total 3 539,751 § 19,816,878
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Note 5: RETIREMENT PLANS AND OTHER POST EMPLOYMENT BENEFITS:

A. _Retirement Plan Descriptions

Defined Benefit Retirement Plans

In accordance with State Statutes, the State Treasurer and the individual retirement systems’
Board of Trustees administer the State's three defined benefit pension plans and one defined
contribution plan. These systems are considered part of the State's reporting entity and are
included in the accompanying financial statements as pension trust funds in the Trust and Agency
fund type. There are no separate stand-alone financial statements issued for these plans.

The Vermont State Retirement System (VSRS) (3 VSA 455) is a single-employer public
employee defined benefit retirement system which covers substantially all general state
employees and State Police, except employees hired in a temporary capacity. Membership in the
system is a condition of employment. The membership consists of:

(1) employees who belonged to the original contributory system (Groups A and D with a
contribution rate of 5.1% of payroli and Group C with a contribution rate of 6.28% of

payroll)
(2) vested members of the non-contributory system (Group E}

(3) members of the new contributory system (Group F) who contribuie at a rate of 3.35%
of payroll.

The State Teachers’ Retirement System (STRS) (16 VSA 1931) is a cost sharing
multiple-employer public employee retirement system. [t covers nearly all public day school and
nonsectarian private high school teachers and administrators as well as teachers in schools and
teacher training institutions within and supported by the State that are controlied by the state
board of education. Membership in the system for those covered classes is a condition of
employment. The membership is made up of:

(1) contributory members from the old system (Group A) who contribute at a rate of 5.5%
(2) vested members of the non-contributory system (Group B)

(3) members of a new contributory system who contribute at a rate of 3.4% of covered
payroll (Group C).

The State appropriates funding for pension costs associated with the above two plans. In
fiscal years prior to 1982, both systems were solely contributory. Under legislation effective July
1, 1981, Vermont State employees and State teachers could elect to transfer their current
memberships from a contributory to a non-contributory membership class (see Note 5 E. Single
Deposit Investment Account). However, in 1990, the legislature again made both systems
contributory effective July 1, 1990 for the STRS and January 1, 1991 for the VSRS. The State’s
contribution to each system is based on percentage rates of each member's annual earnable
compensation. These rates include a “normal contribution” rate and an “accrued liability
contribution” rate and are calculated based upon the liabilities of each system as determined by
actuarial valuations. Present law provides that each system's unfunded accrued liability will be
amortized over 30 years. This amortization began July 1, 1988 and has 17 years remaining {the
liability will be fully amortized in fiscal year 2018).

The Vermont Municipal Employees Retirement System (MERS) (24 VSA 1091) is a cost

sharing multiple-employer public empioyees retirement system that is administered by the State
Treasurer and its Board of Trustees. It is designed for school district and other municipal
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employees that work on a regular basis and aiso includes employees of museums and libraries i
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 employers
is required to join the system upon the completion of three years of continuous service.

Prior to July 1, 1987, the State was statutorily responsible for contributions to the MERS's
pension accumulation fund. Effective July 1, 1987 and thereafter, all payments to the system’s
pension accumulation fund are supported entirely by employer (municipal) and employee
contributions, Employers make quarterly payments into the pension accumulation fund. These
payments are percentages of annual earnable compensation for each membership group and
consist of a “normal” and an “accrued liability” portion. The percentage rates of such
contributions are fixed on the basis of the liabilities of the system pursuant to actuarial
evaluations.

Defined Contribution Retirement Plans

in accordance with Title 3 of the Vermont Statutes Annotated Section 500, the State
established an optional defined contribution plan for exempt state employees eftfective January 1,
1999. The Vermont State Defined Contribution Plan is reported in the Pension Trust Funds.

The actuarial calculations were performed on a cost-neutral basis so that the accrued
balances and liabilities were equivalent. 374 exempt employees representing approximately
45% of the eligible empioyees elected to transfer to the defined contribution plan. Assets totaling
$21 million were transferred from the defined benefit plan to the defined contribution plan on
January 4, 1999 as a result of the election. As the attendant decrease in liabilities in the defined
benefit plan was equal to $21 million, there was no material effect on the financial health of the
defined benefit system resulting from the transfer. Exempt employees hired after January 1,
1999 have a one-time opportunity to elect either the defined benetit or defined contribution plan.

Employees are required to contribute at the rate equivalent to the contribution rate for
Group F members of the VSRS. The State is required to contribute, to each employee’s account,
at the rate of 7% of the employee’s compensation for each payroll period. An employee becomes
vested in the plan after completion of 23 months of creditable service as a State employee. For
the fiscal year ended June 30, 2001, plan member contributions were $534,168 and State
employer contributions were $1,310,089. As of June 30, 2001, the Vermont State Defined
Contribution Plan’s net assets totaled $27,837,043 and there were 520 participants.

The Legislature granted authority to the Vermont Municipal Employees’ Retirement
System’s Board of Trustees to establish a defined contribution plan that could be offered in lieu of
the defined benefit plans currently available under the Municipal Retirement Systerm. The board
implemented a defined contribution plan that became availabie to new members effective July 1,
2000. The defined contribution plan was offered by municipal employers 10 one or more groups
of their eligible employees. Once offered by the employer, each eligible employee was required
to make an election to participate. Employees participating in one of the municipal defined
benefit plans who elected to participate in the defined contribution plan had the July 1, 2001
actuarial value of their accrued defined benefit plan transferred to the defined contribution plan.
Employers that did not offer the defined contribution plan to their employees as of December 31,
1999 will have an opportunity to do so no later than December 31 of any subsequent year with
the transfer effective the following year's July 1.

Participating municipal employees and their employers are required to contribute at the
rate of 5%. Empioyees become vested in the plan after 12 months of service. For fiscal year
ending June 30, 2001, plan paricipants and the municipalities each contributed $281,482 while
members transferred $4,098,318 into the defined contribution plan from other pension plans. As
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of June 30, 2001, the Municipal Employees Defined Contribution Plan’s net assets at fair value
totaled $4,062,146.and there were 294 participants.

Copies of each individual defined benefit retirement plan's annual actuariat valuation
report, information describing each defined benefit plan’s provisions including vesting
requirements, benefits provided, post retirement adjustiments, etc., and information relating to the
two defined contribution plans is available for inspection at the Office of Retirement and Social
Security, 133 State Street, Montpelier, Vermont 05633-6801.
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B. Plan Membership

At June 30, 2001, VSRS, STRS, and MERS membership consisted of:

Retirees and beneficiaries of deceased retirees
cutrently receiving benefits

Terminated employees entitled to benefits
but not yet receiving them (vested)

Active employees:
Vested
Non-vested
Total active employees
Total participants

hedules of Empioyer Contributions and Fun T

Below are listed the various actuarial methods and significant assumptions used to determine the annual required contributions.

Valuation date

Actuarial cost method
Amortization method

Remaining amortization period

Assel valuation method

Investment rate of return *

Projected salary increases™

Cost-of-living adjustments
* Includes inflation at 4.6%

Post Relirement Adjustments

allowances in payment for at least one year
adjusted for cost of living based on CPI but
not in excess of percentage indicated

allowances in payment for at least one year

adjusted for cost of living based on one-half
ot CPt but not In excess of percentage indicated
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VSRS STRS MERS
3,563 3,812 856
1,626 3,149 1,101
5,149 7,388 2,128
2,438 2,876 2,688
7,587 10,264 4,814
12,776 17,225 6,771
VSRS STRS MERS
06/30/01 06/30/01 07/01/01
Entry age normal Entry age normal Projected
cost with frozen cost with frozen benefit cost
initial liability initial liability method
Level Level level
percentage percentage percenlage
ot payratl of payroll of payrolt
17 years 17 years 17 years

Actuarial value
of assels using
a five year
smoothing
technique

8.5%

4.5%-7.8%
2.25%-4.5%

Groups A,
C.D-5%

Group F - 5%

Actuarial value
of asseis using
a five year
smeoothing
technique

8.5%
4.9%-8.9%
2%-4%

Group A - 5%

Group C - 5%

Actuarial value
of assets using
a five year
smoothing
technique

8.0%

5.6%
2%-2.3%

N/A

Group A - 2%
Group B,C - 3%



Schedule mpl ntribution.
VSHS STRS MERS
Year Annual Annual Annual
Ended Required Percentage Required Percentage Required Percentage
6/30 Contribution Contributed Contribution Contributed Contribution Contributed
19982 25,497,000 69.30% 28,595,000 51.12% 2,496,559 100.00%
1983 27,990,000 81.64% 28,820,000 69.02% 2,692,159 100.00%
1994 27,224,000 80.04% 25,805,000 79.75% 3,003,674 100.00%
1995 29,245,000 69.70% 27,452,000 66.86% 3,045,585 100.00%
1996 24,222,000 88.52% 28,712,000 39.88% 3,365,821 100.00%
1997 24,098,000 99.48% 30,722,000 58.85% 3,541,652 100.00%
1998 22,598,000 104.26% 26,927,000 67 14% 3,665,833 100.00%
1999 23,268,000 98.66% 20,724,000 87.24% 4,233,559 100.00%
2000 19,548,817 97.26% 19,936,345 93.23% 4,788,671 100.00%
2001 19,679,388 $9.34% 20,970,278 91.29% 4,571,993 100.00%
information for years prior to 1992 is not available.
Schedule of Funding Progress
{dollar amounts in 1000s)
Aciuariat UAAL as a
Actuarial Actuanal Accrued Unfunded Percentage of
Valuation Value of Liability AAL Funded Covered Covered
Date Assets (AAL) (UAAL) Ratio Payroli Payroll
6/30 (a) (b} (b-a) {a/b) (c) {(b-a)/c)
VSRS
1992 364,628 609,139 244,511 59.9% 205,627 118.9%
1993 400,084 631,637 231,553 63.3% 210,032 110.2%
1994 428,678 665,427 236,748 64.4% 217,043 109.1%
1995 480,049 679,427 198,378 70.7% 225,089 88.6%
1996 560,659 664,173 103,514 84.4% 226,782 45.6%
1997 639,128 753,883 114,755 B4.8% 227,000 50.6%
1998 733,716 804,501 70,785 91.2% 235,956 30.0%
1999 804,970 876,412 71,441 91.9% 238,281 30.0%
2000 895,151 967,064 71,913 92.6% 266,518 27.0%
2001 954,821 1,026,993 72172 93.0% 278,507 25.9%
STRS
1992 390,098 509,140 119,042 76.6% 312,347 38.1%
1993 433,327 555,220 121,893 78.1% 324,537 37.6%
1994 473,229 597,851 124,622 79.2% 335,155 37.2%
1995 520,850 648,052 127,202 80.4% 346,975 36.7%
1996 570,776 700,377 129,601 81.5% 355,895 36.4%
1997 717,396 849,179 131,783 84.5% 364,695 36.1%
1998 821,977 965,694 133,717 86.0% 357,889 37.4%
1999 931,056 1,066,400 135,344 87.3% 372,289 36.4%
2000 1,037,466 1,174,087 136,621 868.4% 387,889 35.2%
2001 1,116,846 1,254,341 137,496 89.0% 403,258 34.1%
MERS
1952 44,379 45,331 852" 97.9% 52,000 1.8%
1993 52,536 51,292 (1,244) 102.4% 55,900 ~2.2%
1994 60,646 59,251 {1,394) 102.4% 62,300 -2.2%
1985 70,082 67,039 (3,043) 104.5% 62,200 -4.9%
1996 81,396 73,401 (7,994) 110.9% 68,700 -11.6%
1997 96,197 85,686 (10,510) 112.3% 70,800 -14.8%
1998 113,678 102,005 (11.673) 111.4% 79,056 -14.8%
1999 137,454 114,481 (22,973) 124.6% 70,808 -32.4%
2000 161,900 138,697 (23,203) 116.7% 87,147 -26.6%
2001 177,528 158,786 (19,142) 112.1% 101,873 -18.8%

* Decrease from prior year due to change in actuarial cost method and asset valuation method

Information for years prior to 1992 is not available.
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D. St f Vermont's Annual Pension 0 t Pensic n

The State's annual pension cost and net pension obligation (NPO) to the Vermont State Retirament System and the State
Teachers' Retirement System at June 30, 2001 were as follows:

VSRS STRS

Annual Required Contribution (ARC) $19,679,398 $20,970,278
Interest on NPO 3,240,863 7,329,218
Adjustment to ARC (3,344,544) (8,412,300}
Annual Pension Cost (APC) $19,575,717 $19,887,194
Employer Contribution Made 19,548,598 19,143,827
Increase (Decrease) in NPO $27,119 $743,367
NPO - Beginning of Year 38,127,804 86,226,076
NPO - End of Year $38,154,923 $66,969,443
Percentage of APC contributed 99.86% 96.26%

E. Single Deposit Investment Accounti

Public Act 41 of the 1981 Session authorized a new Group B non-contribuiory plan within the State Treachers Retirement System (STRS) and a
new Group E non-contributory plan within the Vermont State Retirement System (VSRS). The Single Deposit investment Account (SDIA), a non-
contributory defined contribution pian reported in the Agency Funds, was also established according to the provisions of this Act.

The STRS’'s members in the Group A contributory pian couid slect to either remain in the Group A plan or transfer to the new Group B non-
contributory plan. Group A members electing to transfer to the Group B plan had their choice between the following three options:

(1} have both their accumulated employee contributions and accumulated interest returned tc them; or

(2} have their accumulated contributions returned to them and only their accurnulated interest invested by the
retirement board in the SDIA; or

(3) have both their accumulated employee contributions and accumulated interest invested by the retirement board
in the SDIA.

The VSRS's members in the Group A contributory plan could elect 10 gither remain in the Group A plan or transfer to the new Group E non-
contributory plan. Group A members electing to transfer to the Group B pian had their choice between the following three opticns:

(1) have both their accumulated employee contributions and accumulated interest returned to them;

(2) have their accumulated contributians returned to them and only their accumulated interest invested by the
he retirement board in the SDIA; or

(3) have both their accumulated employee contributions and accumuiated interest invested by the retirement board
in the SDIA.

No additional contributions could be made to the SDIA beyond those described above. The SDIA funds are not available to the membaers until
they retire or terminate empioyment. At June 30, 2001, there were 1,667 STRS members and 1,293 VSRS members, with total assets of
$104,718,218. in the Single Deposit Investment Account Fund.

E._Qther Post Employment Benefits
The State offers both post employment medical insurance and life insurance benefits in addition to providing pension benefits.

Employees retiring tor any reason (disability, early, or normal) including the State Police, are entitled to receive medical coverage for themselves
and their dependehits over the lifelime of the retiree, with 20% of the cost to be paid by the retiree. If the retiree chooses the joint and survivor
pension option, and predeceases his or her spouse, the medical benefits also continue for the spouse, along with the pension. However,
generally, the surviving spouse must pay 100% of the cost.

In the case of life insurance, if a state employee retires or terminates due to disability prior to age 60, and proper documentation is approved by
the lite insurance company, full lite insurance coverage will continue at the State’s expense up 1o age 65. At that time, i the retiree has a total of
20 years or more of active and retired {while receiving disability} service, life insurance automatically changes to $5,000 fully paid and 100% of the
premium is paid by the State.
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Note 6: FUND BALANCE RESERVES

Fund balance reserves are those portions of fund balance that are not appropriable for expenditure or that are
legally segregated for a specific future use. Fund Balances reserved at June 30, 2001 are as follows.

Primary Government Funds

Reserved for:;

Encumbrances........ccoeeeviemviciiienss
Budget Stabilization.........................
Debt Service.,......ovcevvie i

Endowments, Claims &

Distributions. ..o,
Empioyee Retirement Benefits............

Unemployment Compensation

Benefits........cocovviviii
Contingencies........o.cccovviinvenivvneennenn,
Advances and Notes Receivable.........
General Fund Surplus...........o...oeo. .

Human Services Caseload

Management.............coco e

Total Primary Government

Fund Balances Reserved.............

Discretely Presented Component
Units

Reserved for:

Encumbrances..........cccovviieiiiiieen
Debt Service.............coooove

Endowments, Claims &

Distributions....................
Contingencies..........oociveeeienni .

Total Component Units

Fund Balances Reserved..............

Note 7: LEASE COMMITMENTS:

Operating Leases

3

$

$

General Special Capital Trust and
Revenue Projects Agency
2,058,986 § 1,690,406 $§ 3,781,371 §
43,019,120 29,881,575
87,993
31,961,572
2,408,028,810
316,719,440
. 228,264
18,612,388
4,347,360
18,048,618
86,174,465 § 31,571,981 $ 3,781,371 § 2,756,938,086
Vermont University
State of
Other Colleges Vermont
19,296,552 $ & 2,576,000
6,576,000
12,281,300 219,568,000
18,296,652 $ 12,281,300 §_228,720,000

The State is committed under various operating leases covering real property (land and buildings)
and equipment. Although lease terms vary, certain ieases continue subject to appropriation by the General
Assembly. If continuation is reasonably assured, leases requiring appropriation by the General Assembly
are considered non-cancelable leases for financial reporting purposes.

The following is a summary of the estimated future minimum rental commitments under operating

leases for real property and equipment:

Non Primary Vermont  University Vermont
Fiscal Cancelable Cancelable Government State Of Student Total
Year Leases Leases Totals Colleges Vermont Assistance Reporting
Corporation Entity
2002 $ 4,416,408 $ 268,627 $4,685035 $1,513,181 $919,632 $628,000 $ 7,745,848
2003 3,693,792 3,893,792 978,741 430,000 5,102,633
2004 2,956,025 2,956,025 736,546 166,000 3,857,571
2005 2,424,211 2,424,211 605,851 3,080,062
2006 1,619,036 1,619,036 491,483 2,110,628
Thereafter 4,113,350 4,113,350 1,054,760 5,168,110
Totals §10202.827  §$268627 $10.491.449 $5380572  $919.637 §1223.000 $27.014.653
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Capital Leases

The future minimum lease obligation and the net present value of the minimum lease payments as
of June 30, 2001 are as fotlows:

Fiscal Year Vermont : Total
State Reporting
Colleges Entity
2002 586,939 $86,939
2003 43,105 43,105
2004 34,338 34,338
2005 34,338 34,338
2006 20,028 20,028
Thereafter 0 0
Total Minimum
Lease Payments $218,748 $218,748
Less amount
representing (23,226) (23,226)
interest

Present value of
minimum lease

payments 5195522 8195522

Note 8: GENERAL OBLIGATION BONDS AND NOTES PAYABLE:

General obligation bonds and notes payable have been authorized and issued primarily to provide
funds fer acquisition and construction of capital facilities for higher education, public and mental heaith,
correctional facilities, environmental conservation purposes, maintenance and construction of highways and
assistance to municipalities for construction of water and sewage systems and local schools. Also, bonds
have been authorized and issued to refund outstanding general obligation bonds.

Once authorized by the legistature, the State Treasurer, with the approval of the Governor, may
issue general obligation bonds. Except for zero coupon capital appreciation bonds, the bonds are to be
payable in substantially equal or diminishing amounts, the first such payment to be payabie not later than
five years after the date of the bonds, and the last such payment to be made no later than twenty years after
the date of the bonds.

Changes in bond and note principai payable during fiscal year 2001 are summarized as follows:

General Obligatibn

Bonds

Balance July 1, 2000 $ 527,299,605
Additions:

Issuances $ V]

Accretions 3,728,753

Total 3,728,753
Deductions:

Principal repayments $ 50,585,000

Total (50,585,000)
Balance June 30, 2001 $ 480,443,358
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During fiscal years 1991, 1992, and 1994, the State issued zero coupon capital appreciation bonds.
Zero coupon capital appreciation bonds are bonds issued at a discount to their face value. Instead of
interest being paid on a periodic (i.e. semi-annual) basis, an increase in the principal due (accreted amount)
is recognized on a regular basis. The total accreted amount at maturity will be the face value of the bonds.

On December 1,1993, the State issued capital appreciation bonds with a maturity value of
$32,625,000 maturing on August 1 in the years 1999 through 2013. Praceeds from these bonds totaled
$17,987.640. At June 30, 2001, the accreted value of these bonds was $20,443,958.

On October 30,1991, capital appreciation bonds with a maturity value of $20,575,000 were issued.
These bonds mature on October 15 in the years 1996 through 2011. Proceeds from these bonds totaled
$8,999,837 and have an accreted vatue of $10,159,752 at June 30, 2001.

During fiscal year 1991, capital appreciation bonds were issued with a maturity value of
$48,935,000 and are scheduled to mature on December 1 in the years 1995 through 2010. Proceeds from
these bonds totaled $19,310,002 and have an accreted vaiue of $28,949,648 at June 30, 2001.

Future general obligation debt service requirements at June 30, 2001 are as follows:

Current Interest Capital
Fiscat Bonds Bonds Appreciation
Year Principal Interest Bonds Total
2002 41,155,000 20,663,811 7,380,000 69,198,811
2003 40,650,000 18,552,201 8,020,000 67,222,201
2004 37,230,000 16,634,108 8,230,000 62,094,106
2005 34,065,000 14,883,407 7,400,000 56,348,407
2006 32,285,000 13,195,704 7,410,000 52,890,704
Thereafter 235,505,000 57,052,591 43,560,000 336,117,591
Totals $ _420890000 $ 140981820 $ _82000000 $  _643,871,820

At June 30. 2001, there remained $51,000,868 of authorized but unissued General Obiligation
Bonds.

* See following page for schedule of General Obligation Bonds outstanding at June 30, 2001.

Note 9: PRIOR YEARS' BOND REFUNDINGS:

During the fiscal years 1992, 1993, 1994, and 1998, the State of Vermont defeased “in-substance”
certain general obligation bonds by issuing new bonds and by placing the proceeds of these new bonds in
an irrevocable trust. These trust assets will be utilized to make all future debt service payments on the old
bonds. Accordingly, these trust assets and the liability for the old (now defeased) bonds are not included in

the State's financial statemenis. As of June 30, 2001, $58,740,000 worth of defeased bonds remain
outstanding.
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General Obligation Bonds outstanding at June 30, 2001 are comprised of the following issues:

Date Date Series Interest Amount of
Issued Matures Rates % Original Issue
General Obligation Current Interest Bonds:
12/01/90 - 020110 6.4106.5 $ 65,000,000 $
10/01/91 08/01/04 4.7106.0 23,040,000
02/01/92 02/01M2 501075 49,285,000
08/01/92 08/01/08 3.0105.75 71,280,000
08/01/83 Q210112 3.01050 58,415,000
10/15/93 04/15/08 3710868 85,000,000
11/15/94 01/15M14 5610 7.0 70,000,000
12/01/95 011515 4.875t05.125 60,000,000
11/20/96 011516 5.0105.125 38,000,000
12/12/96 01/15116 371056 15,000,000
10/15/97 011517 45105.0 28,500,000
12/03/97 011517 3.9to 5.2 14,990,000
03/15/98 0111514 4.25to 5.0 64,575,000
05/01/98 01115117 4510 5.0 7,755,000
11/23/98 01/15/18 4.510 4.75 26,630,000
12/22/98 01/15/04 3.6t04.0 7,655,000
11/01/99 02/01/19 45t06.5 32,000,000
12/16/98 02/61/10 4,550 5.05 5,000,000
Total General Obligation Current interest Bonds...........ccccoccviiernnnrn $

General Obligation Capital Appreclation Bonds:

12/13/90 12/0110 N/A 19,310,002 $
Maturity Value of Capital Appreciation Bonds 48,935,000
10/30/81 10/15/11 N/A 9,999,837
Maturity Value of Capital Appreciation Bonds 20,575,000
12/01/83 08/01/13 N/A 17,887,640
32,625,000

Total Maturity Value of Capital Appreciation Bonds Outstanding.......... $

Less: Unaccrated interest
Total General Obligation Capital Appreciation Bonds........c....vuu. [PTRTITN $
Total General Obligation Bonds............ccocciicciiinnna s enereas $
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Maturity Value of Bonds Qutstanding

Sources of Payments

General _?ransportatlon Special
Fund Fund Fund Total
3,552,000 $ 148,000 $ $ 3,700,000
2,375,000 110,000 2,485,000
3,420,000 1,480,000 4,900,000
31,310,000 2,085,000 33,405,000
48,680,000 5,380,000 54,060,000
49,406,500 2,583,500 52,000,000
17,207,900 347,100 17,555,000
44,200,000 44,200,000
30,000,000 30,000,000
11,840,000 11,840,000
22,419,789 1,580,211 24,000,000
12,620,000 12,620,000
44,117,888 2,967,112 13,045,000 60,130,000
8,770,000 6,770,000
23,238,588 581,412 23,820,000
4,590,000 4,590,000
30,315,000 30,315,000
4,500,000 4,500,000
383,792,665 $ 17,282,335 $ 19,815,000 $ 420,890,000
40,290,000 $ 40,290,000
14,135,000 14,135,000
27,575,000 27,575,000
82,000,000 $ 82,000,000
22,446,642 22,446,642
59,553,358 $ 59,553,358
443,346,023 $ 17,282,335 § 19,815,000 $ 480,443,358




Note 10: ACCOUNTING METHOD CHANGES AND FUND EQUITY RESTATEMENTS:

The beginning fund balance in the General Fund has decreased due to the reclassification of Vermont Veterans' Home to a discretely

presented component unit.

The beginning fund balance in the Special Revenue Funds has decreased due to the net effect of the reclassification of Adaptive
Equipment Loan Fund to an Enterprise Fund and the correction of a prior period error in the Universal Service Fund.

The Enterprise Funds’ beginning retained earnings balance has increased due 1o the reclassification of the Adaptive Equipment Loan
Fund and the Municipal Equipment Loan Fund from a Special Fund and an Internal Service Fund, respectively.

The beginning retained earnings in the Internal Service Funds has decreased due to the reclassification of the Municipal Equipment

Loan Fund to an Enterprise Fund.

The Agency Funds' beginning Assets and Liabilities have decreased by $533,735 due to the reclassification of the Vermont Veterans’
Home to a discretely presented component unit.

The Component Units - Other retained earnings have increased due to the Vi Economic Development Authority’s adoption of

Governmental Accounting Standards Board Statement 33, and due to the reclassification of the Vermont Veterans’ Home

from primary government to a discretely presented component unit.

General Fund
Special Revenue Funds
Special Fund
Enterprise Funds
Adaptive Equipment Loan Fund
Municipal Equipment Loan Fund
Internal Service Funds
Municipal Equipment Loan Fund
Component Units - Other
Vi Economic Development

Authority
Vt Veterans’ Home

o P

Retained
Retained Earnings/Fund
Earnings/Fund Change in Correction of Balance/Net
Balance/Net Reclassification accounting prior period Assets, July 1,
Assets, July 1 of Fund method error as restated
169,140,895 § (425,877) $ -9$ -$ 168,715,018
29,858,125 § (329,666) $ -8 170,160 $ 29,698,619
a % 199,573 § - 8 -3 199,573
0 s 501,141 § - % -3 501,141
501,141 & (501,141) 8 - 8 - % 0
26,259,746 $ - % 2,609,885 § -8 28,868,641
0 s 555,970 $ 5,241,301 § - 8 5,787,271

Note 11: SEGMENT INFORMATION FOR ENTERPRISE FUNDS:

The State reports seven enterprise funds refating to sales of lottery tickets, liquor, Vermont Life Magazine, and related

products, industrial homework products, federal surplus property, adaptive equipment loans, and municipal equipment loans.
Segment information tor the year ended June 30, 2001 is as follows:

Operating Revenues
Depreciation Expense
Qperating Income {Loss)
Operating Transfers In {Out)
Net Income (Loss)
Property, Plant & Equipment
Additions
Deletions
Net Working Capital
Total Assets
Total Equity

$

Vermont Liquor Vermont Other Total
Lottery Contro! Lite Enterprise Enterprise
Commission Fund Magazine Funds Funds
81,240,420 § 31,713,114 § 2,506,525 $ 332,748 $ 115,792,807
56,472 233,620 64,668 0 354,760
16,392,627 381,044 (80,556} 19,577 16,712,692
(16,950,084) (327,000) 0 0 (17,277,084)
11,777 (444,186) (51,480) 43,654 (440,235)
98,031 197,804 23,751 0 319,688
316,867 1,648,099 238,049 0 2,203,015
540,303 176,528 51,807 2,941,313 3,708,751
6,315,473 5,244,572 1,184,375 3,690,844 16,445,264
397,531 559,051 81,682 3,556,203 4,594,467
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Note 12: CONTINGENT AND LIMITED LIABILITIES:
CONTINGENT | IABILITIES
! E ic D { Authority:

in 1974, the General Assembly created the Vermont Industrial Development Authority, renamed it the
Vermont Economic Development Authority ("VEDA" or the "Authority”) in 1993; and transferred the functions and the
responsibilities of the Vermont Industrial Buiiding Authority, Industrial Park Authority, and the Vermont Industrial Aid
Board to it. Each of these criginal entities was relegated to a particular segment of industrial development. The
Authority was established as a body corporate and politic and a public instrumentality of the State. It is governed by
a twelve member board which consists of the Secretary of Commerce & Community Development, the State
Treasurer, the Commissioner of Agriculture, Food and Markets, and nine public members appointed by the Governor
with the advice and consent of the Senate.

The Authority has the power to insure up to $15 million of mortgages made by lenders for the purchase of
land and censtruction of industrial building facilities in the State; to finance the purchase of machinery and
equipment; and to provide working capital. The refinancing of existing mortgages is also possible under the act that
created the Authority. As of June 30, 2001, the Authority had mortgage insurance contracts totaling $4,250,148.
The full faith and credit of the State is pledged to support these activities of the Authority.

The Authority is authorized to reimburse lenders participating in the Vermont Financial Access Program for
losses incurred on loans that the lender registers with the Authority. The fuil faith and credit of the State is pledged
in an amount equal to the reserve premium payment deposited by the participating lenders for each registered loan,
with the aggregate amount of credit that may be pledged not to exceed $2 million at any one time. The State's
contingent liability at June 30, 2001 was $873,549. The State’s net cash contribution since inception is $2569,662.

Under provisions of the statutes governing VEDA, the State has loaned VEDA funds by purchasing its
notes. The funds borrowed by VEDA were loaned 1o borrowers of VEDA in accordance with the purposes defined by
the applicable statutes. On June 30, 1997, $13,500,000 of then outstanding notes were restructured into a 20-year
debt obligation to be paid to the State by VEDA at a rale of 4.55%. The repayment is to be made from the principal
and interest cash flows of certain Subchapter 3 and Subchapter 5 loans. The debt is subordinate in ail respects to
the repayment of $16,800,000 of taxable revenue bonds that were issued to create the leverage reserve fund noted
below. As of June 30, 2001 there were $10,400,000 of these bonds still outstanding. At June 30, 2001, there was
$13,116,783 still outstanding on the note. As part of the June 30, 1987 restructuring, it was agreed that $5,500,000
in notes would be repaid 1o the State to the extent possible from the receipts of certain Subchapter 3 and Subchapter
5 loans and other real estate acquired through foreclosure not pledged as security for the taxable revenue bonds. At
June 30, 2001, $3,840,092 remained outstanding on these notes.

The 1999 General Assembly created the Vermont Agricultural Credit Corporation ("VACC”)} to be operated
by the Authority. The VACC assumed all of the assets and liabilittes of the Family Farm Debt Stabilization Program
(“DSP”) and the Agriculture Finance Program (AFP”). These programs were previously administered by the
Authority. In 1988, the DSP borrowed $20,000,000 from a group of Vermont banks. A pledge of the full faith and
credit of the State secured the repayment of the debt. In 19986, the authority borrowed an additional $2,000,000 from
a single Vermont bank, also secured by the pledge of the full faith and credit of the State. As of June 30, 2001, the
Authority had $2,472,171 outstanding on these cbligations. The State Treasurer also holds $2,500,000 in notes for
the VACC that funded loans under the AFP and DSP. The notes were made in 1994 for a term of 20 years and carry
an interest rate of 4.55%. As of June 30, 2001, the outstanding amount of these notes was $1,700,000.

The Authority has established a commercial paper program to fund loans made under the Subchapter 3
and Subchapter & programs in an amount aggregating up to $40 million. The Subchapter 3 program provides loans
to local and regional development corporations while the Subchapter 5 program provides direct loans to businesses.
The company’'s commercial paper for these purposes is supported by a direct-pay letter of credit from a bank. The
direct-pay letter of credit is secured from various repayment sources, including a $16 million leverage reserve fund
held by a trustee and a debt service reserve pledge from the State of Vermont in an amount not to excoed $25
million. This debt service pledge is based on a similar structure utilized by both the Vermont Municipal Bond Bank
and the Vermont Housing Finance Agency. The amount of commercial paper outstanding under this program at
June 30, 2001 was $19,950,000.

69




Eederal Grants:

The State receives federal grants that are subject 1o audit and review by federal grantor agencies. This
could result in expenditure being disallowed under the terms of the grants. However, it is believed that required
reimbursements resulting therefrom would not be material.

LIMITED LIABILITIES
VMermont Municipal Bond Bank:

The State has a limited liability for the Vermont Municipal Bond Bank. The Bank is required to maintain
debt service reserve funds. Titie 24, V.S.A,, Section 4675 requires the State to provide annual appropriations to
restore the reserve funds to the required minimum balance, if necessary. It has never been necessary for the State
1o appropriate money to the reserve fund and it is not anticipated that it will need to make an appropriation in the
future.

v na.Ei ; :

The State has a limited {iability for the Vermont Housing Finance Agency. The Agency may create one or
moere debt service reserve funds in accordance with 10 V.S.A. Section 632. Annually, the Agency must report to the
State the amount necessary to bring reserve fund balances up to the minimum required by statute. This sum so
certified may be appropriated by the State. It has not been necessary for the State to appropriate money to maintain
the reserve fund and it is not anticipated that any appropriation will have to be made.

Note 13: LITIGATION

The State, its agencies, officials and employees are defendants in numerous lawsdits involving funding for
social welfare programs, civit rights actions, public education funding, breach of contract and negligence. The
Attorney General is unable to predict the ultimate outcome of the majority of these suits, some of which seek
recovery of monetary damages of unspecified amounts. However, based on information provided by the Attorney
General, it is believed that any ultimate liability to the State resulting from these suits, not covered by various
insurance policies, would not materially affect the State’s overall financial condition.

Note 14: BUDGET STABILIZATION RESERVES

The 1993 Legislature amended action taken by the 1887 Legislature by repealing legislation creating the
Budget Stabilization Trust Fund and created separate Budget Stabilization Reserves within both the General Fund
and Transportation Fund. The Education Fund Budget Stabilization Reserve was created by the 1999 Legislature.
These reserves were created 1o reduce the effects of annual variations in state revenues upon these funds by
reserving certain surpluses of revenues.

The reserves balances will consist of any unreserved undesignated surplus at the close of the fiscal vear,
provided the balance in each fund’s Budget Stabilization Reserve shall not exceed an amount equal to five percent
of its appropriations for the prior fiscal year plus any additional amounts as may be authorized by the general
assembly. Use of the reserve is limited to offselting the respective fund's deficit at the close of a fiscal year.
Pursuant to action taken by the Legislature, the Transportation Fund's Budget Stabilization Reserve at June 30,
2001 was $8,882,450, the General Fund's Budget Stabilization Reserve was $43,019,320 at June 30, 2001, and the
Education Fund's Budget Stabilization Reserve at June 30, 2001 was $20,999,125.

Note 15: JOINT VENTURE

The State of Vermont has entered into a Tri-State Lotito Compact with the States of New Hampshire and
Maine for the purpose of operating a tri-state lottery. This loftery does not replace Vermont's individual lottery games
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but is run in addition to the existing games. The Compact provided for the creation of a Tri-State Lottery
Commission which is an interstate body, both corporate and politic, serving as a common agency of the parly states
and representing them both collectively and individually in the exercise of its powers and duties. The commission is
composed of one member from each of the party states. Each state’s lottery commission appoints one of its
members to this position. The three-member commission annually elects a chairpersen fram among its members.
The commission is empaowered to operate and administer Tri-State Lotto and to promulgate rules and regulations
governing the estabtishment and operation of the lotto. Tri-State Lotto tickets are sold in each of the party states
and processed in a central location as determined by the commission. Fifty percent of the gross sales from each
slate are aggregated in a common prize pool, and operating costs are charged proportionally to each of the party
states. The remaining revenues generated within each state remain in that particular state.

At June 24, 2001, the commission had total assets of $246,453,152 and total liabilities of $225,942,261.
For the fiscal year ended June 24, 2001, the commission has operating revenues of $80,673,221, interest income of
$747,425, commissions, fees, and bonus expenses of $9,796,671, prize awards of $40,168,307, and other operating
expenses of $4,627,536. During the fiscal year, the commission made operating transfers to member states of
$26,872,132, which includes $1,994,973 transferred o Vermont.

Note 16: RISK MANAGEMENT

A Worker's G i { Liahility Risk M |

The Risk Management Division of the Depantment of Buildings and General Services administers all risk
management for State government except for the Health and Life insurance plans listed below. it is the policy of the
State to minimize purchases of commercial insurance for most of the risks to which the State is exposed. The Risk
Management Division sets aside assets and pays claims utilizing the following three Internal Service Funds:

Worker's Compensation Self Insurance Fund
State Liability Self Insurance Fund
Risk Management- All Other Fund (used for the purchase of commercial insurance)

The Worker's Compensation Fund is required by state statute to insure all state governmental and quasi-
governmental entity’s employees upon request. The State has unlimited exposure to liability and has not purchased
any stop-loss insurance to limit this exposure. The review of this liability including an actuarial evaluation of incurred
but not reported claims (IBNR} is conducted annually. Claims, all of which are processed by Risk Management
Division personnel, are audited annually by outside claims adjusters to ensure that claims' statistical information
used to calculate the State's Worker's Compensation exposure is reliable. The contribution required to fully fund
losses is calculated by an outside actuary. Allocation 1o each participating entity who has covered employees is
done by the Risk Management Division, utilizing exposure and departmental experience factors.

The State Liability Insurance Fund covers both general, employment practices liability, discrimination, and
auto liability risk. The coverage is comparable to standard private commercial policies. It ofiers coverage to the
same group of panicipants as those covered by the Worker's Compensation plan above. Its exposure to risk in
Verment is subject to the Doctrine of Sovereign immunity and is governed by Title 12 VSA 5601, eic whiie its
exposure outside of Vermont is potentially unlimited. it is self-insured for the first $250,000 of exposure and has
purchased excess commercial insurance to cover the additional per occurrence exposure in amounts of up to
$1.,000,000 in Vermont and $10,000,000 outside of Vermont. A Third Party Administrator {TPA) adminisiers all
claims other than minor property damage claims which are administered by the division. The Risk Management
Division calculates the contribution necessary to fund the coverage utilizing both an exposure rating basis and an
expetrience rating factor for each participating entity. The liability loss projections and the claims processing data are
audited annually by outside claims adjusters.

The Risk Management-All Other Fund provides insurance coverage through purchased commercial policies
for risks not covered in the above funds or which are self assumed. This coverage provides insurance for state-
owned real property, bonds for various categories of employees, robbery and burglary coverage for the Federal food
stamp program, errors and omissions coverage for judges, and various other miscellaneous coverage. The State's
liability exposure is limited 1o the amount of the various deductibles associated with the respective coverage.
Premium charges from the various insurers plus a 5% surcharge to cover state administration costs are either
assessed directly against the entity specifically requiring the coverage or apportioned among those entities receiving
the benefits of the coverage. Entities eligible for coverage are the same as those listed above for the other funds.
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B. Health Care and |ife Insurance Plans

The Employee Benefits and Wellness (Benefits) Division of the Department of Personnel maintains
medical, dental, lile insurance, and employee assistance program plans for the benefit of current employees,
retirees, ex-employees, legislators, and employees of outside groups which have been declared eligible to
participate by statute.

The medical plan offerings in FY2001 included two Health Maintenance Organization (HMQ) plans: the
Mohawk Valley Plan {MVP) and the TVHP Blue Care. A self-funded indemnity fee-for-service {Choice Plus) plan is
also offered. It is administered by Blue Cross/Blue Shieid of Vermont. Participating employees share the premium
cost of the plans with the State. The empfoyees participating in all of these plans include all of the categories listed
above.

The HMO plans are purchased fully insured plans in which the HMO's calcuiate the premiums based on
community rates. The coverage available to the panicipants is basically unlirited but is administered under a
managed care arrangement. The Stale bears no insurance risk for catastrophic occurrences or claims in excess of
the capitated premium paid.

The Choice Plus plan provides medical benefits coverage with high dollar limitations. To fimit the State's
large claims exposure, the State has purchased stop-loss insurance. Premium amounts, shared between the
employees and the State, are calculated by Benefits Division analyst and then reviewed by an outside actuary. The
State's liability for "incurred but not yet reported” (IBNR) claims is calculated by an outside actuary and is based on
the State's previous claims experience.

The seif-funded State of Vermont Employee Dental Assistance Plan, which is administered by Northeast
Delta Dental, provides up to $1,000 reguiar dental care annually and up to $1,750 lifetime for orthodontic care for
each participant. These plan caps effectively limit the State's exposure to catastrophic loss so no stop-loss
insurance has been purchased. The Benefits Division analyst, in consultation with the dental actuary of the plan's
administrator, sets the premium rates. Parlicipants include all mentioned above excep!t for retirees and legisiators.

The State of Vermont Employee Life Insurance Program consists of a Regular Life benefit and an
Accidental Death and Dismemberment (AD&D) benefit, each of which provides coverage equal to twice a
paricipant’s base salary rounded down to the nearest $100. Retirees who work for the State for at least twenty
years and who have insurance at the time of retirement receive a retiree life benefit of $5,000 with no AD&D
coverage.

Both the Regular Life and AD&D are fully insured products where the carrier retains liability for all claims.
Benefits Division personnet calculate the premium rates charged for both of these programs. Active employee’s
premium costs are shared between the State and the employees. Retired employees’ premium costs are fully paid
by the State. Of the above groups, only current employees, retired employees, and current members of outside
groups are eligible to participate.

A flexible spending account is available to active employees only. This account aliows pre-tax salary
deduction to be used to pay for eligible medical and dependent care expenses.

An employee assistance program (EAP) was implemented in fiscal year 1999. This prograrm assists
employees and family members in addressing problems that impact on lives including family, psychological, stress,
financial, drugs, alcoholism, and other issues. Only current state employees and their families may participate in this
program. ETP, Inc manages this program and is paid a fee based on the number of employees who work for the
State, It is expected to provide, among other things, up to five counseling sessions per case. No claim’s costs, or
other liabilities are incurred under this plan by the State.

Following is a table displaying three years’ changes in the respective funds’ claims liability amounts.
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Fund and Fiscal Year

Workers’ Compensation

Fund

FY 1999
FY 2600
FY 2001

State Liability
Insurance Fund
FY 199¢

FY 2000

FY 2001

Choice Plus - Medical
Insurance Fund

FY 1999

FY 2000

FY 2001

Dental Insurance Fund
FY 1999
FY 2000
FY 2001

Life Insurance Fund
FY 1999
FY 2000
FY 2001

Liability at
Beginning of
the Fiscal Year

10,480,85¢
9,327,486
10,206,695

4,556,344
5,232,096
5,107,857

3,851,792
4,826,276
5,516,812

256,401
229,570
255,754

[= e R ]

Employee Assistance Program

FY 1999
FY 2000
FY 2001

ooo

Current FY
Claims and

Changes

in Estimates

73

2,875,277
5,728,010
7,470,814

1,929,686
1,008,171
3,020,229

23,225,831
27,388,115
31,122,193

3,243,116
3,483,951
3,717,131

[a e Ne]

(== o]

Current
FY Claims

Payments

4,028,641
4,848,610
5,686,611

1,253,834
1,132,410
1,395,800

22,251,347
26,897,579
30,178,494

3,269,947
3,457,767
3,646,996

[ o ]

OO0

Balance of
Liability at End
of Fiscal Year

9,327,495
10,206,695
11,990,898

5,232,096
5,107,857
8,732,286

4,826,276
5,516,812
6,460,511

229,570
255,754
325,889

[eNoNe

[sReRe]




Note 17: BUDGET TO GAAP RECONCILIATION:

Since the presentation of financial data on a budgetary basis differs from that presented under generally
accepted accounting principles, a schedule reconciling the fund balance on a budgetary basis to the

GAAP fund balance at June 30, 2001 is presented below.

Fund Balance - Budgetary basis
Basis of Accounting Differences:

Loans and Notes Receivable
Taxes Receivable

Advances To Other Funds
Other Receivables

Due From Other Funds

Due From Component Units
Due From Federal Government
Accounts Payable

Accrued Liabiiities

Tax Refunds

Due To Other Funds

Due To Other Governments
Due To Component Units
Retainage Payable

Deferred Revenue

Escrow Accounts

Blended Component Units - Cash
Cash on Hand

Total Fund Balance - GAAP Basis

$

General
Fund

147,434,202

5,285,293
97,805,228
323,700
3,123,274
2,285,980
264,536

(30,818,502)
(7,348,811)
(72,105,524)
(12,688)

(1,085,254)

(427,356)
27,516,471

517,185

172,757,734

74

$

All Special
Revenue
Funds

108,055,352

101,748,962
8,745,769

10,152,301
2,666,496
3,921,240

103,036,279
(109,563,568)
(9,089,987)

(61,287)
(409,661)
(900,000)

(2,757,713)
(103,037,582)
2,131,754
10,330,703
1,284,421

126,253,479
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Note 18: INTERFUND BALANCES

A.Interfund assets and liabilities for each individual fund within the Primary Government

and within the Component Units at June 30, 2001 were:

Due From Due To Interfund Interfund
Other Other Loans Loans
Fund Type/Fund Funds Funds Receivable Payable
General Fund $ 2,285,980 § 12,688 § 9,524,497 §
Special Revenue Funds
Transportation Fund
Education Fund 2,605,209
Special Fund 61,287
Federal Revenue Fund 61,287
Enterprise Funds
Industrial Homework Office Fund
Vermont Lottery Fund 42,243
Vermont Life Fund 238,700
Liquor Control Fund 173,331 365,103
Federal Surplus Fund 126,213
Internal Service Funds
Correctional Industries Fund 1,096,978
Communication & Information Technology Fund 1,283,117
Surplus Property Fund 135,554
Copy Center Fund 1,107,252
Single Audit Revolving Fund 26,863
Postage Fund 651,848
State Liability Insurance Fund 10,053
Workers’ Compensation Fund 10,053
Risk Management Fund 418,738
Property Management Fund 2,087,965
Equipment Revolving Fund 3,811 1,694,272
GOVnet Fund 53,606
Expendable Trust Funds
Unemployment Compensation Trust Fund 33,040
Unemployment Compensation Contingency Fund 33,040
Abandoned Property Fund 12,688
Agency Funds
Retirement Contributions & Withholdings Fund 9,690
Federal Income Tax Witholdings Fund 51,806
Social Security Contributions & Withholdings Fund 80,263
Employee Insurance Contributions & Withhoidings Fund 13,725
Employee Deferred Compensation Withholdings Fund 1,264
Unidentified Receipts Fund 4,671,804
Other Contributions & Withhaldings Fund 81,340
Total Primary Government Funds $ 5,008,257 § 5008257 $ 9,524,497 $§ 9,524,497
Other Component Units
Vermont Economic Deveiopment Authority
Vermont Housing and Conservation Board
Vermont Center For Geographic Information
Vermont Veterans Home
Vermont State Colieges
Total Reporting Entity $_ 5008257 $§ 5008257 $ 9,524,497 $ 9,524,497
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Due From Due To Advances To Advances From

Advances Advances Component Component Component Component
To Other From Other Units/Primary Units/Primary Units/Primary Units/Primary
Funds Funds Government Government Government Government
$ 323,700 $ $ 849,811 § 1,229,954 § 1,915,711 §
1,372,790
900,000
2,548,450
1,700
300,000
1,200
5,700
15,100
$ 323,700 § 323,700 $ 4,771,051 § 2,129,954 3 1,915,711 § a
4,185,776 1,815,711
900,000 585,275
1,229,954
$ 323,700 § 323,700 $ 6,901,005 § 6,901,006 $ 1,915,711 $ 1,815,711
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B. Operating Transfers between the individual funds of the primary government for

the fiscal year ending June 30, 2001 were:

Transfers From

Transfers To

Fund Type/Fund Other Funds Other Funds
General Fund $ 20,855,048 $ 300,711,299
Special Revenue Funds
Transportation Fund 8,933,822 10,365,254
Education Fund 263,158,095 5,880,000
Fish & Wildlife Fund 1,170,407
Special Fund 25,754,410 15,629,673
Federal Revenue Fund 2,008,401 8,533,969
Capital Projects Funds
General Bond Fund 35,778,442 1,512,767
Transportation Bond Fund 8,308
Enterprise Funds
Vermont Lottery Fund 22,162 16,950,084
Liquor Control Fund 327,000
Internal Service Funds
Postage Fund 169,571
Property Management Fund 2,388,348
Highway Garage Fund 4,450,000
Non Expendable Trust Funds
Higher Education Endowment Fund 1,000,000
Expendable Trust Funds
Unemployment Compensation Trust Fund 306,777 354,928
Unemployment Contingent Trust Fund 354,828 306,777
Abandoned Property Fund 12,688 1,768,830
Tobacco Litigation Fund 3,214,230
Tobacco Trust Fund 3,964,230
All Other Expendabie Trust Funds 4,130
Total $ 367,947,289 $ 367,947,289
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C. Operating Transfers between the individual funds of the primary government and the

component unit funds for the fiscal year ending June 30, 2001 were:

Transfers From

Transfers To

Component Component
Units/Primary Units/Primary
Fund Type/Fund Government Government
Primary Government
General Fund $ $ 74,310,716
Special Fund 1,162,018
General Bond Fund 3,801,014
Higher Education Endowment Fund 212,570
Component Units
Vermont Housing Conservation Board 4,500,000
Vermont Economic Development Authority 307,336
Vermont Center for Geographic Information 252,016
Vermont Student Assistance Corporation 14,912,000
Vermont Sustainable Jobs Fund 264,710
Vermont Veterans Home 1,085,254
Vermont State Colleges 21,037,000
University of Vermont 37,118,000
Total $ 79,476,316 $ 79,476,316
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Note 19: SEGMENT INFORMATION FOR COMPONENT UNITS:

The State consclidates the following discretely presented component units into its
comprehensive annual financial report. Segment informaticn for these component units is
presented below. Other discretely presented component units contained in the State's
comprehensive annual financial report include the University of Vermont and the Vermont
State College system. They are not presented below as they utilize a different method of
accounting. Their financial statements can be found in the combined section of this CAFR.

Vermont Vermont Vermont
Student Economic Housing &

Assistance Development Conservation

Corporation Authority Board
CONDENSED BALANCE SHEET
Assets
INVESIMENIS . ....oevviriiee e 3 24,792,000 $ 26,366,712 23,548 465
Advances/Loans Receivable.... 869,425,000 48,833,837 41,158,632
Fixed Assets {Net}..........ooceveeeiiiinnnnnn. 3,217,000 99,622 134,200
OMEr ASSEIS....ooiii e 307,534,000 17,427 915 29,587,958
Total AsSetS....cccvvveiirmnvmmmriiarirrinieerenes $ 1,204,968,000 § 92,728,086 $ 94,429,255
Liabllities
Current Portion - Debt Obligation................ $ 25,380,000 3 1,327,998 § -
Due to Other Governments. .......occevevenvenen.. 20,265,000 4,185,776 586,275
Deferred Revenue...........cceovcveiiniiennnn. - - 40,888,262
Advances/Bonds and Notes Payable.. 1,072,100,000 55,633,676 23,812,073
Other Liabilities ...ooeveieen e 18,545,000 1,032,059 9,425,383
Total Liabilities 1,136,290,000 62,179,509 74,710,893
Fund Equity
Reserved/Restricted.................. 67,577,000 - 19,430,752
Unreserved /Retained Earnings............c.cooee el 1,101,000 30,548,577 287,510
Total Fund Equity 68,678,000 30,548,577 19,718,262
Total Liabilities and Fund Equity ............. $ 1,204,968,000 $ 92,728,086 $ 94,429,255

CONDENSED STATEMENT OF REVENUES, EXPENDITURES (EXPENSES), AND CHANGES IN_FUND
BALANCE { RETAINED EARNINGS)

Operating Revenues

INteresStINCOME. ..o $ 77,893,000 $ 5844140 § 788,034
Federal Grants.........coveeimmemreevrsienieninnn. 2,198,000 - 6,132,971

Other Revenues {Losses)................oe. 13,557,000 514,472 13,186,961

Total Revenues {Operating).......c.cceeraneen, 93,652,000 6,358,612 20,107,966

Operating Expenditures/Expenses

Depreciation/ Amortization...............cc..c 2,545,000 57,202 -
Interest Expense 54,127,000 2,647,214 -

Grants and LOans......ccccooovviinininnincivnninanns 16,634,000 - 18,084,857
Other Expenditures /Expenses................... 23,225,000 2,324,988 3,941,872

Totat Expenditures/ Expenses.... ............ 96,531,000 5,029,404 22,026,829

Operating Income (LOSS).....ocvuerrirrrrnnnnnn (2,879,000) 1,329,208 (1,918,863)

Non-Operating Revenues {Expenses}
Fransfers From {To) Primary Government.... 14,912,000 207,336 4,500,000
Sale of BOnds.....ocovivvnveniicre - - -
Payment To ESCrow Agent.........cceeuevanereans - -
Other Non-operating Revenues {(Expenses).. 42,392

Net INCOMB......coiiiiiiicienernnionanns PPN 12,033,000 1,678,936 2,581,137
Extraordinary emM.........cevvieviiiininisiannnnees
Retained Earnings/Fund Balance-

July 1, as restated.......ooooeiinnn 56,645,000 28,869,641 17,002,925

June 30....... PTPRCN frerresarirnshara e $ 68,678,000 $ 30,548,577 $ 19,584,062
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Vermont

Educational Vermont
Vermont Vermont and Health Center
Sustainable Municipal Buildings For Vermont
Jobs Bond Financing Geographic Veteran's
Fund Bank Agency Information Home

- 8 45,166,833 $ 1,118,012 § - 5 505,897

- 357,253,873 - - .

3,173 - - 26,782 5,222,328
267,440 11,881,033 58,336 141,129 2,459,092
270,613 § 414,301,739 § 1,177,348 § 167,911 § 8,187,317

- 8 - § - § - -

137,853 - - 53,052 335,828

- 397,636,037 - - -

15,886 3,588,738 4,914 30,358 1,093,855
153,838 401,224,775 4,914 83,410 1,429,683

- - - - 8,752,145

116,774 13,076,964 1,172,434 84,501 5,489
116,774 13,076,964 1,172,434 84,501 6,757,634
270,613 $ 414,301,739 § 1,177,348 § 167,911 § 8,187,317
13,488 § 19,994,941 § 66,316 % 7151 § 236
138,145 6,547,904 92,453 250,163 9,751,506
151,633 26,542,845 158,769 257,314 9,751,742

- 224,982 - 16,548 473,626

- 21,080,731 - - -

262,153 - - - -
154,487 1,396,434 124,562 448,343 9,846,033
416,640 22,702,147 124,562 464,891 10,319,659
(265,007) 3,840,698 34,207 (207,577) {567,917)
264,710 - - 252,016 1,085,254
(297) 3,840,698 34,207 44,439 517,337
117,071 9,236,266 1,138,227 40,062 6,797,271
116,774 $ 13,076,964 $ 1,172,434 § 84,501 § 6,314,608
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Note 20: SUBSEQUENT EVENTS:

Debt Issuance

The State issued $46,000,000 of 2001 Series A General Obligation Bonds, dated
October 15, 2001. The State expects to use approximately $14.2 million of the proceeds to
restore cash in the treasury for earlier expenditures on capital projects and the remaining amount
will be used for future capital projects. interest rates on these bonds vary from 3.25% to 4.75%.
Payments to the bondholders are scheduled to commence August 1, 2002 and terminate August
1, 2020.

The State also issued $5,000,000 of 2001 Series B General Obligation Bonds, dated
December 27, 2001. Approximately $3.78 million of the proceeds will be used to restore cash
previously expended for authorized capital projects and the remaining amount will be used for
future capital projects. Interest rates on these bonds vary from 4.00% to 4.375%. Payments to
the bondholders are scheduled to commence August 1, 2002 and terminate August 1, 2011.

82




COMBINING AND INDIVIDUAL FUND
FINANCIAL STATEMENTS

83




THIS PAGE INTENTIONALLY LEFT BLANK

84




GENERAL FUND




ASSETS:
Cash and Cash Equivalents
Taxes Receivable............
QOther Accounts Receivable
Due from Other Funds
Interfund Receivable
Due from Component Units
Advances to Other Funds
Advances to Component Units
Notes Receivable............

Total Assets...............

LIABILITIES:
Accounts Payable............

Accrued Liabilities

Retainage Payable
Due to Other Funds
Due to Component Units

Deferred Revenue

Tax Refunds Pavyable

Total Liabilities

FUND BALANCE:

Reserved for:

Encumbrances............
Budget Stabilization Reserve
Debt Service...............

STATE OF VERMONT

GENERAL FUND

COMPARATIVE BALANCE SHEET
June 30, 2001 and 2000

Advances and Notes Receivable..........ccc..oee...

General Fund Surplus

Human Caseload Management.......................

Unreserved - Undesignated

Total Fund Balance

Total Liabilities and Fund Balance...................

$

86

Totals

June 30, 2001 June 30, 2000
156,133,559 $ 134,489,904
97,805,228 89,951,130
3123274 815,069
2,285,980 679,865
9,524,497 8,820,307
849 811 1,137,741
323,700 323,700
1,915,711 1,875.764
18,612,338 19,819,852
| 200,574,098 $ 258,014,232
30,818,502 $ 30,679,757
7,348,811 5,328,451
427,356 30,580
12,688 7.401
1,229,954 .
5,873,529 6,052,506
72,105,524 37,774,642
117,816,364 $ 88,873,337
2,058,986 $ 239.414
43,019,120 41,366,301
87.993 183,390
18,612,388 15,734,563
4,347,360 40,577,360
18,048,618 16,048,618
86,583,269 54,991,249
172,757,734 $ 169,140,895
290,574,098 $ 258,014,232




STATE OF VERMONT
GENERAL FUND
COMPARATIVE STATEMENTS OF REVENUES,
EXPENDITURES, AND CHANGES IN FUND BALANCE
FOR THE FISCAL YEARS ENDED JUNE 30, 2001 and 2000

Total
2001 2000
REVENUES:
Taxes:
Bank FranchiSe........ccocvuinivriecer e e, $ 3,797,995 $ 3,625,113
Beverage............... et eern e v arab——— 4,833,915 4,831,445
Cigarette................ e e a—————————— - 11,086,358
Electricat Energy.... 3,117,905 3,494,276
Income-Corporate.. 40,758,387 41,041,649
Income-Personal... 458,054 886 432,504,512
Inheritance............. 12,714,006 13,550,487
Insurance Companies... 32,364,599 30,250,712
[0 TV o OO U 10,223,167 8,646,435
Meals ant ROOMS....cccccooevvieiiere et 80,318,722 75,633,561
Real Property Transfer. 7,125,547 6,933,970
Sales and Use.......coov i cmrve e 215,153,183 216,654,031
Telephone Compani@s.........cocevivviiciin s iernvcaae e 9,897,033 10,555,030
Other TAXES ..o et et 2,245,278 2773247
TOtal TAXES..ueveerieeeereeeevarsariesteemnerassases [T $ 880,704,623 $ 862,580,826
BuSiness LICENSES.....cuuviiiiceeerceeresetree e e s e, 2,546,877 2,647,950
Fees....cccocimnennens 9,264,888 9,437,118
Sales of Services... 1,290,660 1,185,273
Fines ang FOreitS....ocovir e iiviee et rene e 1,891,354 2,550,807
L4l == SO U PPPR 7,969,640 6,927,924
Special Assessments... 367,043 412,500
Other REVENUES......cc vt e nviees e srae e 621,829 721,848
Total REVENUES.....c.ciiiiiiirrcirriniviivr e e teeneen $ 904,656,914 $ 886,464,246
EXPENDITURES:
General GOVErMMENL..........ccceccvivrreirccee e $ 53,489,488 $ 43,334,499
Protection to Persons and Property.......... 54,014,291 47,366,471
HUMEN SeIVICES....cccovivie i eeeieee e e mne e 297,951,849 298,130,444
Employment and Training.. 434,471 415,376
Genera! Education............. 42,593,438 51,239,312
Natural RESOUICES . ...oeoreie ety eeeeeamans 14,977,568 12,515,711
Commerce and Community Development................. 14,776,725 14,352,633
DEbt SeMVICR ...t 88,376,276 ©8,676,128
Total Expenditures...... $ 546,624,108 $ 536,030,574
Excess of Revenues Over (Under) Expenditures....... $_ 358,032,808 350,433,672
Other Financing Sources (Uses):
Transfers From Transportation Fund s 698,187 $ -
Transfers From Other Special Revenue Funds... 18,056,411 20,501,807
Transfers From Component Units - -
Other Operating Transfers In.......... 2,100,450 879,135
Transfers to Transportation Fund.............. (6,150,000} -
Transfers to Other Special Revenue Funds............... (256,915,889) (260,722,226)
Transfers to Component Units......c...cocovevvevorcmmennnnnn (74,310,716) (72,862,889)
Other Operating Transfers Qut.... (37,645,410) (6,075,000)
Oher SOUTCES. ... .civieieceree it sesrns s as e ensra eae 176,875 1,092,342
Total Other Financing Sources (Uses)............. $  (353,990,092) $ _(317,186,827)
Excess of Revenues and Other Scurces Over
{Under) Expenditures and Other Uses..................... $ 4,042,716 $ 33,246,845
Fund Balance, July 1, Restated............cccccvmricrvnecnrnnnns 168,715,018 135,894,050
Fund Balance, June 30 $ 172,757,734 $ 169,140,895
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{With comparative totals for June 30, 2000)

STATE OF VERMONT
COMBINING BALANCE SHEET
ALL SPECIAL REVENUE FUNDS

June 30, 2001

Fish and Federal Totals
Transportation Education Wildlife Special Revenue June 30, 2001 June 30, 2000
ASSETS:
Cash and Cash Equivalents... . % 16804188 $ 36573337 $ 5,246,885 52.754,958 6,771,457 $ 118,150,825 § 120.329.684
Accounts Receivable.............. 545,530 - 408,302 2,908,098 4,093,526 7,855,456 3,951,894
Taxes Receivable ..o e 6,155,736 5,645,032 81,77 2,508,254 - 14,390,801 12,143,708
Accrued Interest Receivable., - - - 1.027 - 1,027 128
Loans Receivable.....................c....n 957,778 - - 190,000 94,956,151 96,103,930 84,031,021
OCther Receivables.............ccoocoociieeicnnee - - - 2,195.818 - 2,185,818 1,080,172
Intergovernmental Receivable-Federal
Govemment. .......ocerini e 15,003,023 - 231.98¢ - 87,801,270 103,036,279 116,148,163
Due From Other Funds. - 2.605,209 - 61,287 - 2,666,486 653,869
Due From Comporent Units 1.372.790 - - - 2,548,450 3.821,240 2,879,060
Restricted Cash...........ccoivveevvcinrncrnnnnne e 2,131,754 - - 1,519,651 - 3,651,408 2,105,013
Total Assets $ 42970800 $ 44,823,578 $  5968,952 62,138,083 186,170,854 § 352,073,277 § 343,232,712
LIABILITIES AND FUND BALANCE
LIABILITIES:
Accounts Payable. ... . $ 20846691 $ 9,446,125 § 614,046 14,538,212 64,117,494 % 109,563,568 § 117,405,263
Accrued Liabilities 3,613.475 - 312,913 1,502,986 . 3,660,613 9,089,987 8,874,083
Retainage Payable.... 2,718,307 - - 38,406 - 2,757,713 2,545,988
Due o Other Funds.. - - - - 51.287 61,287 11,540
Due to Component Units........... - - - 900,000 - 900,000 0
Intergovemmental Payable-Other
GOVAMIMENTS. ..ccveemerivrnere cererseassvemnne e 409,661 - - - - 408,661 360,838
Deferred Revenue..............cc.ooe oo, - - - 281,588 102,755,994 103,037,582 91,166,413
Total Liabilities $§ 27,589,134 § 9,446,125 § 926,859 17,262,192 170,505,388 & 225819798 § 220,364,125
FUND BALANCE:
Reserved for;
Encumbrances. ....... -5 - 8 133,810 1,556,586 - % 1690406 $ 686.460
Budget Stabilization. 8,882,450 20,999,125 - - - 29,881,575 27,613,148
Unreserved:
Designated for Specific Purposes......... - - - - 2,116,954 2,116,954 276,741
Undesignated. ... 6,499,216 14,378,328 4,508,163 43,320,305 23,458 512 92,564,544 94,292,238
Total Fund Bal $ 15,381,666 § 35,377,453 § 5,041,993 44,876,901 25575466 $ 126,253,479 § 122,868,587
Total Liabilities and Fund Balance..... $§ 42,870,800 $ 44,823,578 $  51868,052 62,139,003 196,170,854 $ 352073,27Y7 $§ 343,232,712
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STATE OF VERMONT
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCE-ALL SPECIAL REVENUE FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
{With comparative totals far the fiscal year ended June 30, 2000)

Fish and Totals
Transportation Education Wildlife Special Federal 2001 2000
REVENUES:
Taxes:
Motor Fue! Tax......cccoviiiiiicicine e, § 53302374 % 10,683.815 § 1003548 § 1,654,976 § -5 66,714,714 § 63,538,362
Purchase and Use Tax.... 60,776,42C 12,184 468 - - - 72,960,888 68,543,920
Statewide Property Tax - 407,390,656 - - - 407,390,656 385,766,613
Corporate Income Tax. ... - 9,560,608 - - - 8 560,806 9,527,055
Meals and Rooms - 18,221,368 - - - 18,221,366 16,956,389
Other Taxes 20,273,282 34,955,860 - 79,239,860 - 134,469,002 111,507 493
Earnings of Departments:
FEeS..cnicrinnne 2,525,015 2,568,200 - 21,835,064 - 26,928,27¢ 25,005,177
Rents and Leases.. - - - 182,585 - 182,595 205,403
Sales of Service.... 87.052 - - 9,483,835 - $,570,987 16,091,279
Federal Grants.................. 138,821,489 - 3,605,283 - 705,663,936 848,190,708 847,344,627
Fines, Forleits and Penalties. 7,558,433 - - 7,558,433 7,938,927
Irterest.........coooeeieeeene 131.422 218,680 222241 3,588,703 674,562 4,843,608 4,620,814
Licenses:
Busines 276,120 - - 16,897,983 - 17,174,103 13,000,076
Nor-Business..... 42,870,856 - 6,158,857 1,185,374 - 50,316,187 51,836,110
Special Assessments - - - 12,430,172 - 12,430,172 8,917,429
ORNBT......ceeee it er s tee e 1,948,271 - 350,676 38,150,109 1,981,103 42,431,159 38,448,369
Total Rever $ 329861734 § 485763654 § 11341706 § 184658771 § 708318601 § 1729943466 §  1,680,340,050
EXPENDITURES:
G | Government $ 10219835 $ -3 - 3 14,452,075 § 2,544,656 3 27,216,866 $ 22,109,800
Protection to Persons ang Propery...........u. 31,157,108 - - 26,738,807 22,793,180 83,689,105 81,154,550
Human Services............. 1,937,167 - - 83,806,311 525,541,763 611,285,241 611,350,545
Employment & Training. Q - - 2,462,783 23,102,674 25,565,437 27,215,947
General Education......... 4,813,343 750,889,881 - 2,540 054 83,062,354 841,314,632 833,680,138
Natural RESOUICES. ....ccccveeereeianrni e 1,089,671 - 13,277,700 25,701,101 24,450,358 64,518,830 68,490,445
Commerce and Community Development. 158,652 - - 3,927,391 14,884,217 18,970,260 15,814,367
Transportsation, 294,253,288 - - 12,348 - 294,265,617 266,797,080
Public Service Enterprises 0 - - 1,257,308 - 1,257,308 1,272,134
Debt Service. 3,131,320 - - 2,388,348 - 5519 66 6,179.165
Miscellaneous.. - - - 12,132 666 - 12,132,666 4,971,000
Total EXpendituires ...c.viccssccriisnmsccssesrenneen: $ 346,760,464 § 750,889,881 § 13,277,700 § 178,428,173 § 696,378,212 $ 1985735430 $  1,83§,035,171
Excess of Revenues Over
{Under) Expenditures $  (16,898,730) $ (255126,227) §  {1,835094) $ 6,228,598 $ 11,940,389 $  (255791,884) §  (258,695,121)
Other Financing Sources {Uses):
Operating Transfers In.....c..co.oocincivncncnicnnns $ 8,833,822 $ 263,158,095 § 1170407 & 25754410 § 2,008,401 3§ 301,025,135 § 301,800,328
QOperating Transfers (Out)........o.ocoericnionenenens (10,365,254) (5,880,000) - {15.629,673) (8,533,969) (40,408,806} {36,234,267)
Operating Transfers In {Qut)- Component Units.._... - - - {1,152,018) - {1,152,016) (241,903)
Other SOUCes (USES).........oorecerrreeeenns (152) - (570) {23,037) {104,102) (127,861) (73,891)
Total Other Financing Sources (Uses)........... $ {1,431.584) § 257278085 § 1,160,837 § 2940684 § (8,629,670} § 259,336,362 § 285,150,167
Excess of Revenues and Other Sources
Over (Under) Expanditures/Other Uses............ $  (18,330,314) § 2,151,868 § (786,157) $ 15,178,282 § 5,310,719 § 3,544,398 § 8,655,048
Fund Balance, July 1 {as r d) 33,711,980 33,225,585 5,808,150 29,698 618 20,264,747 122,709,081 116,213 541
Fund Balance, June 30 s 15‘381,686 $ 35377453 § 55041_,993 $ 44,876,801 § 25,575,466 § 126,253,479 $ 1zzlaaslsn

9]




STATE OF VERMOCNT
TRANSPORTATION FUND
COMPARATIVE BALANCE SHEET
June 30, 2001 and 2000

92

Totals
June 30, 2001 June 30, 2000
ASSETS:
Cash and Cash Equivalents........cccoocivinccvccinienns 16,804,188 3 28,496,252
Restricted Cash ... 2,131,754 1,906,013
Receivables:
TAXES e iueeieieeeieeseaareeeseesnstreeerirea et re it e e e 6,155,736 4,719,201
LOaNS . e 957,779 494,859
L0 1= OSSP 545,530 1,239,310
intergovernmental Receivable - Federal Government... 15,003,023 20,663,992
Due From Component UNfts.........cccooeiiiiiinn, 1,372,790 1,706,865
Total ASSetS....cccceeirreererrccene et e s e 42 970,800 $ 59,226,492
LIABILITIES AND FUND BALANCE
LIABILITIES:
Accounts Payable ........coocoive v 20,846,691 $ 19,809,120
Accrued Liabilities. ... 3,613,475 3,097,870
Retainage Payable............c..cccoiiniiiini 2,719,307 2,235,144
Due to Other FUNAS.....ccooovoiiieiii e - 11,540
intergovernmental Payable - Other Governments......... 409,661 360,838
Total Liabilties. oot ccrctni e e cnanrsmseeas 27,589,134 $ 25,514,512
FUND BALANCE:
Reserved:
ENCUMIDIEANCES . co...eeiveeesvecereesreeereesseesseesneseasssraranens - $ 69,229
Budget Stabilization. ... 8,882,450 8,802,914
UNreserved ... . 6,499,216 24 839,837
Total Fund BalancCe........coreerieenrmmuneeserresecsonsnanasseen 15,381,666 $ 33,711,980
Total Liabhilities and Fund Balance.........ccccoouuvnnnnn 42,970,800 $ 59,226,492




STATE OF VERMONT
TRANSPORTATION FUND
COMPARATIVE STATEMENT OF REVENUES,
EXPENDITURES,AND CHANGES IN FUND BALANCE
FOR THE FISCAL YEARS ENDED JUNE 30, 2001 and 2000

Totals
2001 2000
REVENUES:

Taxes:

MOROT FUBL...ociiitiee e e etenen e e e s e ra s $ 53,392,374 § 50,830,448

Purchase and USE.........ccoievivienimrcec s s senee s 60,776,420 57,930,085

Other Taxes......... 20,273,282 16,790,076
BUSINESS LICENSES. ....ciciiireeiirerireiernnes e smsse s eeesmres s sansesnea 276,120 713,380
Non-Business Licenses:

Motor Vehicle License and Registration...........cccvvvievens 33,714,515 35,763,534

Qther Non-Business LICENSES. .......cocieericreeieieinerecieenans 9,256,341 8,824,074
S ettt e e et e et e b b aea 2,525,015 2,493,775
SEIVICES. ..o et PP UP PN 87,052 138,981
Fines and Forfeits.... ..o s 7,558,433 7,938,827
Interest and PremiumS. ... ocvecerr oo neecnrreee s cersr s sraresiass 131,422 115,941
Federal GrantS......cccvivivienisiereei revsses e e rerescie e e s eeeeees 139,921,489 138,954,002
Other REVENUES....ciiirtiersveeaivserermrerer e e e inavseniassaessensanenane 1,949,271 1,906,787

TOtal REVENUES.....c.c..viciisivtiesirissrnnsissssrassarsassssmsmsssmsns rass S 329,861,734 3 322,400,010

EXPENDITURES:

General GOVErNMENt...........ciiiiinirien e e e 3 10,219,935 § 7,891,369
Protection to Persons and Property.........ccccccovivvnieicieeeee, 31,157,108 28,578,364
HUMAN SEIVICES. ... ettt eee e eee e e eenie e e e enes 1,937,167 1,975,842
General EQUCation......oov.vrien e s 4,813,343 3,683,400
Natural Resources..................ocoevenivreiennns 1,089,671 972,012
Commerce and Community Development ..........ccoevvinneene. 158,652 178,418
TranSPOrtation. .. ..o e e e, 294,253,268 266,382,541
DEDE SEIVICE ... oottt s s 3,131,320 3,789,207

Total EXpenditures........cccieiivinenissiin s e $ 346,760,464 § 313,451,154

Excess of Revenues Over (Under) Expenditures......... $ (16,898,730) $ 8,948,856

OTHER FINANCING SOURCES (USES):
Transfers From Generat Fund...........cceeviiiiinininiinnencnnne $ 6,150,000 § -

Transfers From Other Special Revenue Funds.... 2,783,822 2,661,632
Other Operating Transfers in - 6,051
Transfers To General Fund............cociniiiiniiiinincinnnnee. {698,187) -
Transfers To Other Special Revenue Funds.......cooiviinne. (5,151,776} (4,805,021)
Other Operating Transfers Out (4,515,291) (63,085)
Other Sources (USES)........ccccoaviiimriianiiirieieeccieccnnrnsssin s {152) (267}
Totat Other Financing Sources (Uses)........c..ceccvierenanee. $ {1,431,584) % {2,200,690)
Excess of Revenues and Other Sources Over(Under)
Expenditures and Other Uses........... . $ {18,330,314) $ 6,748,166
Fund Balance, JUlY 1 .....c.coorieceinrinsmmnmmissisemmssssrersais o 33,711,880 26,963,814
Fund Balance, JUNe 30......cc.ccceieecrcrrcrenicereannemanecsensonensnssssaress e $ 15,381,666 $ 33,711,980
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STATE OF VERMONT
EDUCATION FUND
COMPARATIVE BALANCE SHEET
June 30, 2001 and 2000

Totals
June 30, 2001 June 30, 2000
ASSETS:
Cash and Cash Equivalents...........cccoceveeiciiiieennnne $ 36,573,337 $ 37,383,774
Taxes Receivable. .......oovivioiiiii e, 5,645,032 5,361,557
Due FromOtherFunds........oooooiiie 2,605,209 535,078
Total ASSEtS. ..o iriccrcrinnn e srsrnsiasearenresns $ 44,823,578 $ 43,280,409
LIABILITIES:
Accounts Payable............ccccviiiiii e $ 9,446,125 $ 10,054,824
Total Liabilities........cccoviimiiiiincicivieen, $ 9,446,125 $ 10,054,824
FUND BALANCE:
Reserved for:
Budget Stabilization...............ocoeve e 3 20,999,125 $ 18,810,234
Unreserved oo 14,378,328 14,415,351
Total Fund Balance......c.cciecmemrenininniesmenion $ 35,377,453 $ 33,225,585
Total Liabilities and Fund Balance.............. $ 44,823,578 $ 43,280,409
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STATE OF VERMONT
EDUCATION FUND
COMPARATIVE STATEMENT OF REVENUES, EXPENDTURES
AND CHANGES IN FUND BALANCE
FOR THE FISCAL YEAR ENDED JUNE 30, 2001 and 2000

Totals
2001 2000
REVENUES:
Taxes:
Statewide Property TaX.....ccooviveeviiimiiieeviieeeenen $ 407,390,656 $ 305,756,613
Meals and Rooms TaX. ..coeeeeeiiiiini e 18,221,366 16,958,389
Corporate InCome Tax.....ccoccviiiiiiiiiiniiienicinienes 9,560,609 9,627,055
Motor Fuel Tax....ccveiviieeii e e einens 10,663,815 10,176,866
Purchase and Use TaX.......coiiiiieeveviiiiiveiiininnnnns 12,184,468 11,613,835
[0l ) - SN 34,955,860 33,315,662
FOES . it 2,568,200 2,336,995
Interest. ..o s 218,680 285,311
Total ReVENUES.......ccoviircrecr s remrics e e raevasseses $ 495,763,654 $ 480,070,726
EXPENDITURES:
General Education.. ..o e 750,889,881 750,114,640
Total EXpenditures.....ccocuvcevrcemrrcncersircescrveninnns $ 750,889,881 $ 750,114,640
Excess of Revenues Over {Under)
EXpendituresS. ... e $ (255,126,227) $ {270,043,914)
Other Financing Sources (Uses):
Transfers From General Fund..........cccovvvveviciecienieccinne 3 238,032,196 3 248,771,235
Transfers From Cther Special Revenue Funds............. 8,175,815 8,131,352
Other Operating Transfers In...........covevvivveeninieennnn, 16,950,084 19,426,594
Transfers To General Fund. ............oooiiiviiiiiiaiiiees (5,880,000) {12,083,953)
Transfers To Other Special Revenue Funds................. - -
Other Sources (USeS)....ccccveiiiieceeinrenermrenrenrerensennsnionn: - -
Total Other Financing Sources..........ccccerneeee. $ 257,278,095 $ 264,245,228
Excess of Revenues and Other Sources
Over Expenditures and Other (Uses).........ceecveasereens $ 2,151,368 $ (5,798,686)
Fund Balance July 1....ccoconiiviininienrniniinnnsinnmrenenns 33,225,585 39,024,271
Fund Balance June 30.....ceccreiisiimnrsieciinireceesecenns $ 35,377,453 $ 33,225,585
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STATE OF VERMONT
FISH AND WILDLIFE FUND
COMPARATIVE BALANCE SHEET
June 30, 2001 and 2000

Totals
June 30, 2001 June 30, 2000
ASSETS:
Cash and Cash EqUivalentS.......cccc..covvviereieiecceeeeeer e $ 5,246,885 § 5,681,136
Accounts Receivable..........cccovieieecveiiieee i 408,302 422 567
Taxes Receivable..........oo i, 81,779 62,071
Intergovernmental Receivable - Federal Government.............. 231,986 403,714
TOtal ASSELS ... ittt r e rar e e e e e e raes $ 5,968,952 $ 6,569,488
LIABILITIES:
Accounts Payable...............coi $ 614,046 § 491,426
Accrued Liabilities. ... ..o 312,913 261,264
Retainage Payable..............ccocooiiiiiiiii i - 8,648
Total LiabilitieS........cccoccceeerieninineerce e cvmanenneeeee s e $ 926,959 $ 761,338
FUND BALANCE:
Reserved for EncUmbBrances..........oooeoveviicecicieceeeen e, $ 133,810 § 447 822
Unreserved- Undesignated............c.ccccrieiiiiiiin e i 4,908,183 5,360,328
Total Fund BalancCe.........ceeiviiiiieiiiiicsveniernrensniassasesanes $ 5,041,993 § 5,808,150
Total Liabilities and Fund Balance.........ccccccceieeeirrcnnnnennen. $ 5,968,952 § 6,569,488
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STATE OF VERMONT
FISH AND WILDLIFE FUND

COMPARATIVE STATEMENT OF REVENUES,
EXPENDITURES, AND CHANGES IN FUND BALANCE

FOR THE FISCAL YEARS ENDED JUNE 30, 2001 and 2000

REVENUES:

MOOr FUBI TAX...uciiiiiieiicet e e e
NON-BUSINESS LICENSES......cvveiieeiiiiieeieeenieier e
] (=T =11 PO PSP
Federal Grants ... e e
Other REVENUES........cccviiiini e it eeie e are e scrnaieee s

Total ReVenuUes.. ...t rre s e e e neaanee

EXPENDITURES:

NatUFAl RESOUICES .t eer e aeveranan

Total Expenditures........cccceicivreerrcnrerisccnnmeerrerneerennnnes

Excess of Revenues Over {Under) Expenditures..............

Other Financing Sources (Uses):

Transfers From Other Special Revenue Funds................
Other SoUurces (USES) ..o iiiiiricrirerrnseecrnsieeececeennnas

Total Other Financing Sources (Uses).....c.ccveueueene.

Excess of Revenues and Other Sources Over (Under)

Expenditures and Other (Uses).......cccccceimmicinrinicnnnranes
Fund Balance, July 1, .......cccvivrmriiincnriinincncsineen. rrmesarerennans

Fund Balance, JUNe 30......cccccevierireeinneeeirmmiseseinisssssaninersans
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Totals
2001 2000
1,003,548 § 950,265
6,159,957 8,201,385
222,241 205,261
3,605,283 3,451,233
350,676 557,406
11,341,706 § 41,365,550
13,277,700 % 11,372,937
13,277,700 $ 11,372,937
(1,935,994) $ (7,387)
1,170,407 $ 530,558
(570) 597
1,169,837 § 531,155
{766,157) §$ 523,768
5,808,150 5,284,382
5,041,993 § 5,808,150




STATE OF VERMONT

SPECIAL FUND

COMPARATIVE BALANCE SHEETS
June 30, 2001 and 2000

Totals
June 30, 2001 June 30, 2000
ASSETS:
Cash and Cash Equivalents..........ccccoeeeee e, $ 852,754,958 § 39,708,742
Restricted Cash on Deposit with Fiscal Agent.... 1,519,651 199,000
Accounts Receivable......coeeevevreeccnice e, 2,908,098 1,922,166
Loans Receivable.........o.ooviiieiiiiiae e 190,000 500,000
Taxes Receivable............coovveie oo 2,508,254 2,000,879
Accrued Interest Receivable........cccoveeeevvvvvevennns. 1,027 128
Other Accounts Receivabie.........cccccovceiiiieeeeennn. 2,195,818 1,090,172
Due from Other Funds.........ccocvieiceviieee v, 61,287 18,791
Total AssetS.......ccceceeeiveierivrrieecrcreennee $ 62,139,093 § 45,439,878
LIABILITIES:
Accounts Payable..........c.ccocevieriiieeniee s $ 14,539,212 § 12,998,320
Accrued Liabilities.......ccoooo i 1,502,986 1,752,263
Retainage Payable......................... 38,408 302,196
Due to Component Units.......................... 900,000 -
Deferred ReVENUE......cc.....vevieeeeee e 281,588 528,904
Total Liabilities.......cccceeiiiireninineereinniannes $ 17,262,192 $ 15,581,753
FUND BALANCE:
Reserved for:
Encumbrances......ccccocoviiiiiiecieiieeeeeennee $ 1,556,596 % 169,409
Unreserved - Undesignated...............cccococene 43,320,305 29,688,716
Total Fund Balance........cceeeervicernrenenn. $ 44,876,901 $ 29,858,125
Total Liabilities & Fund Balance........... $ 62,139,093 § 45,439,878
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STATE OF VERMONT
SPECIAL FUND
COMPARATIVE STATEMENT OF REVENUES,
EXPENDITURES, AND CHANGES IN FUND BALANCE
FOR THE FISCAL YEARS ENDED JUNE 30, 2001 and 2000

Totals
2001 2000
REVENUES:
F BB i eiirie ittt rene e e aia s e ceaa s aate sha sttt et saea e ae s saaeate e e arataseaanisa $ 21,835,064 $ 20,174,407
Rents and Leases........ceciiiveiricn e iteecsnree s mn et enae e ene s 182,595 205,403
Sales Of SOIVICES....ociere it e e 6,792,879 13,391 894
Sale of PUblic POWET ...t e 2,691,056 2,560,404
IMBIESE. .. oottt a s s e e amnesb e enn s e 3,596,703 3,474,531
BUSINESS LICBNSES..cuvvviieicirs e e v seesserrer e crsre e senssinarereens 16,897,983 12,286,696
NOR-BUSINESS LICEBNSES. ...c...ieeeeeeie e eeeeeee e et ee s 1,185,374 1,047,117
Special ASSESMENTS. .......ccovierr i rrer e e e vmeenis 12,430,172 8,917,429
MOLOr FUBE TaX. ot inieiiiiieeeet i ceeiiicieeeierenaeree i eraranneaaaan 1,654,976 1,580,790
OthET TAXES....cceeceer et e et e eeee s et ensresssmneas 79,239,860 61,401,755
OtEr RBVENUES......octiieeceireieieeseree s iareesiresseassoeeessbesrsassnnsenns 38,150,109 34,977,989
Total REVENUES.....ccocvimmrcrcnnrirenianie s isssarsisassonsissssernasese $ 184,656,771 $ 160,018,415
EXPENDITURES:
General GOVEIMMEN ... ..o e ieecemerr i e sressrereraenerens $ 14,452 075 $ 11,873,245
Protection to Persons and Prapemty.........cevcieremviereninnen e 29,738,807 29,562,348
HUMEAN SBIVICES. .c.iieiireirercieinr e e et re e e vaesre s sennessasnnceranas 83,806,311 79,249,602
Employment and Training.......cccovvericvreircenirseeesssireeenceeen 2,462,763 3,292,598
General EQUCAtION........cc.evciiiiie et veie s ee e e 2,549,054 4,258,127
Natural RESOUICES...ccvevivieeeiccieniiee e reer e e e seren e smreraanranseees 25,701,101 22,028,506
Commerce and Community Development........................ 3,027,391 3,730,753
=T EcTaTe] o= 4 o] o AR PSSP 12,349 414,539
Public Services EnterpriSeS.....cocvuiimeerrenvniverinrrienniiennearens 1,257,308 1,272,134
Dbt SBMVICE ..ottt 2,388,348 2,389,948
Other EXpenditires..........ccov v e e e eineeesreees 12,132,666 4,971,000
Total Expenditures.......c.cocccicivmiveeninicnrnmesnnnssssssm e $ 178,428,173 $ 163,042,800
Excess of Revenues Over (Under) Expenditures.................. $ 6,228,598 $ (3,024,385)
Other Financing Sources (Uses):
Transfers From General Fund...........coo i cenienn i sveen $ 18,388,251 3 11,926,004
Transfers From Other Special Revenue Funds..................... 4 977,811 4,134,269
Other Operating Transfers In......ccocovvvvvcrimicecrecececeenncerosenens 2,388,348 2,389,947
Transfers To General FUNd........cccvivvcinivinimennmrsseresssnensanone {12,168,411) (8,377,854)
Transfers To Other Special Revenue Funds...........ccceevne.. (3,430,792) (2,787,208)
Transfers To a Component Unit..........o.coeiviiiiiiiieniineane, - {1,152,016) (241,903)
Other Operating Transfers (Out).......c..cooemieeeicircciee, (30,470) (122,028)
Other SoUrces (USES) . iiiiiciiriermrirircesamresesemsessernaneessnene {23,037) 115,006
Total Other Financing Sources (Uses)........coovccencimnenns $ 8,949,684 $ 7,036,235
Excess of Revenues and Other Sources Over {(Under)
Expenditures and Qther Uses........cccorvvmircvreccensmnicanrerinens $ 15,178,282 $ 4,011,850
Fund Balance, July 1 (as restated).......c...couvnrcrcrnnisnsnirensenea: 29,698,619 25,846,275
Fund Balance, June 30 cresteasteersasen et ennetasnara st rR bt nmn R s $ 44,876,901 $ 29,858,125
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STATE OF VERMONT
FEDERAL REVENUE FUND
COMPARATIVE BALANCE SHEETS
June 30, 2001 and 2000

Totals
June 30, 2001 June 30, 2000
Assets
Cash and Cash Equivalents.........cc.o.ooeeeiiiviieniiicieenenn, $ 6,771,457 $ 9,059,780
Accounts Receivable.....ccoiiiee e 4,093,526 367,851
Loans Receivable...................c i 94,956,151 83,036,162
Due From Component Units.................iiiiin e 2,548,450 1,172,195
Intergovernmental Receivable - Federal Government...... 87,801,270 95,080,457
TOtal ASSEES... e eremre i cesseeseces s smsssnanaesesrmnnenns $ 196,170,854 $ 188,716,445
LIABILITIES:
Accounts Payable.............oo e 5 64,117,494 $ 74,051,493
Accrued Liabilities .. ... ) 3,660,613 3,762,696
Deferred ReVENUE. ... ..ot i, 102,755,994 90,637,509
Due ToOther Funds...........oooiiii e 61,287 -
Total Liabilities......ccccoviiiiiiiviiiiirvis v crecere s $ 170,595,388 $ 168,451,698
FUND BALANCE.:
Unreserved:
Designated for Human Services.............cccooivieienn. $ 2,116,954 $ 276,741
Undesignated.........o.ovviviiciiiiniree e 23,458,512 19,088,006
Total Fund Balance......cccoeevvumieeerrceninnneerscssssesmsssenanns $ 25,575,466 $ 20,264,747
Total Liabilities and Fund Balance........c.ccccceiivecannnene $ 196,170,854 $ 188,716,445
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STATE OF VERMONT
FEDERAL REVENUE FUND
COMPARATIVE STATEMENT OF REVENUES
EXPENDITURES AND CHANGES IN FUND BALANCE

FOR THE FISCAL YEARS ENDED JUNE 3G, 2001 and 2000

Totals
2001 2000
REVENUES:
Federal Grants.........cc..oi et vcciesrer s s enrsrereesrenssssaens 705,663,936 $ 704,939,392
Interest INCOME. ...t e, 674,562 539,770
Loan Repayments.......ccoooier i iiiciiinn e 1,875,981 1,006,187
Other REVENUES......uiieiveieniier e et eee et eenene e avenee e 5,122 -
Total ReVeNueS.......cccccrmiiicniiammerssesesssesersrensanainnnene 708,319,601 $ 706,485,349
EXPENDITURES:
General GOVEMMENL........ccoieeverieisciseeieneiesssinnsisieenssnisnnes 2,544 656 $ 2,345,186
Protection to Persons and Propemnty........ccoovviviniinnnnn, 22,793,190 23,013,847
HUMAN SerVICES. . e e it rees rrereeimieeemaeesaer e remeeseaeieeee 525,541,763 530,125,101
Employment and Training..........ooeoeiiieeini e 23,102,674 23,923,349
General EdUCation.........ccceiiviiieinie e e, 83,062,354 75,623,972
Natural ReSOUMCES.........ccoriveiriieeccnrrtinesreres e s erseerenns 24,450,358 34,116,990
Commerce and Community Development.............ccccoeen. 14,884,217 11,805,195
Total EXpendifures. ... ren e r e eesssees 696,379,212 $ 701,053,640
Excess of Revenues Over (Under)
EXPenditures.........ccecevevermrensrernirrensrermsissnrersinsesenss 11,940,389 $ 5,431,709
Other Financing Sources (Uses):
Transfers From General Fund......c.cccoccoiiiiniininnininn 495,442 $ 24,987
Transfers From Other Special Revenue Funds.................. 681 89,537
Other Operating Transfers In..........ccoovvvinirercreecinnens 1,512,278 3,808,162
Transfers To General Fund.. ..o veiecrnieee e s (8,000) (40,000)
Transfers To Other Special Revenue Funds...........c.c........ (8,525,969) (7,955,120)
Other Sources (USES)......ccvviiiiirerrieeerrenreres e {104,102} (189,327)
Totat Other Financing Sources.........c.ccocemeirninsnmnnnne (6,629,670) $ {4,261,761)
Excess of Revenuas and Other Sources
Over Expenditures and Other (Uses)..........cccceinevrevnrnens 5,310,719 $ 1,169,948
Fund Balance July 1...........ccoiimiicsninncnnincsnncensssnnsnns 20,264,747 19,094,799
Fund Balance June 30, 25,575,466 $ 20,264,747

101




THIS PAGE INTENTIONALLY LEFT BLANK

102




CAPITAL PROJECTS FUNDS
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STATE OF VERMONT
COMBINING BALANCE SHEET
ALL CAPITAL PROJECT FUNDS
June 30, 2001
(With comparative totals for June 30, 2000)

General Transportation
Bond Bond Totals
Fund Fund June 30, 2001 June 30, 2000
ASSETS:
Cash and Cash Equivalents......... $ 28,006,180 $ 34,300 $ 28,040,480 $ 33,110,976
Total Assets........eeeeiveericinnnnns $ 28,006,180 $ 34,300 $ 28,040,480 S 33,110,976
LIABILITIES:
Accounts Payable............ccccce.... $ 1,354,765 5 9,986 $ 1,364,781 § 1,990,144
Accrued Liabilities..........cococvvuennn. - - 0 7,897
Retainage Payable...................... 530,952 - 530,952 610,957
Total Liabilities.......c.ccvcennanes $ 1,885,747 $ 9,986 $ 1,895,733 §$ 2,608,998
FUND BALANCE:
Reserved for Encumbrances....... $ 3,781,371 $ - $ 3,781,371 & 7,975,489
Unreserved-Designated for
Continuing Appropriations......... 22,339,062 24,314 22,363,376 % 22,526,489
Total Fund Balance................ $ 26,120,433 $ ' 24,314 $ 26,144,747 & 30,501,978
Total Liabilities & Fund
Balance.....cucciveiiieniniieenierecnrreneen. $ 28,006,180 $ 34,300 $ 28,040,480 $ 33,110,976
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STATE OF VERMONT
COMBINING STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCE-ALL CAPITAL PROJECTS FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
(With comparative totals for the fiscal year ended June 30, 2000)

General Transportation
Bond Bond Totals
Fund Fund 2001 2000

EXPENDITURES:

General GOVEmMIMENL. ..o ocerreere e s 3 10,492,521 § - $ 10,492,521 $ 6,933,088

Protection ta Persons and Propeny........cccocev i 3,838,368 - 3,838,368 5,999,763

Human Services........coceviieicerninrnnnnns . 1,152,794 - 1,152,794 656,350

General Education..... 10,873,284 - 10,873,284 8,252,732

Natural ReSOUICES........ccovcrrirmeniicrineniinns 7,284,148 - 7,284,148 7,142,135

Commerce and Community Development., 1,194,308 - 1,194,306 753,684

TranSPOrAtON. .......ov et s e e s - 12,355 12,355 603,504

Total Expenditures $ 34,835,421 § 12,355 § 34,847,776 $ 30,341,256

Other Financing Sources(Uses):

Proceeds From Sale of Bonds......c...cevermecrcviesiccnnninne $ o 3 - 3 0 § 37,000,000

Transfer From General Fund 35,778,442 - 35,778,442 0

Transfer From Transportation Bond Fund........cccccovone. 0 - 0 4,758

Transfer From Other Funds.....cc.coccoeeviinies i 0 8,308 8,308 8,824

Transfer To General Fund........... (489) - {489) 0

Transfer To General Bond Fund.......... - 0 0 (4,758)

Transfer To Special Revenue Funds... (1,512,278) 0 (1,512,278) (3,814,213)

Transfers To Component Units...........oooeeen. (3.801,014) - (3.801,014) (555,500)

Other Sources (USEs).......oiieiiiiiiiet i - 17,576 17,576 0

Total Other Financing Sources (Uses)............  § 30,464,661 § 25,884 3 30,490,545 $ 32,639,111

Excess of Other Financing Sources Over

(Under) Expenditures and Other Financing Uses..... $ (4,370,760) $ 13,529 § (4,357,231) $ 2,297,855
Fund Balance, July 1, ... sinessnsssnssessnsnee 30,481,193 10,785 30,501,978 28,204,123
Fund Balance, June 30 $ 26,120,433 § 24,314 § 26,144,747 $ 30,501,978
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STATE OF VERMONT
GENERAL BOND FUND
COMPARATIVE BALANCE SHEET
June 30, 2001 and 2000

June 30, 2000

33,076,707

33,076,707

1,884,236
7,897
593,381

2,585,514

7,975,489

22,515,704

June 30, 2001
ASSETS:
Cash and Cash Equivalents..............c........... $ 28,006,180
Total AsSetS.ciiniiiiiree e $ 28,006,180
LIABILITIES:
Accounts Payable............... $ 1,354,795
Accrued Liabillies....o e -
Retainage Payable................................. 530,952
Total Liabilities.....cocevivverireriniincimnenennccens $ 1,885,747
FUND BALANCE:
Reserved for Encumbrances............c........... 3 3,781,371
Unreserved - Designated for Continuing
Appropriations............i 22,339,062
Total Fund Balance........cccooeivvinviniennrinnens $ 26,120,433
Total Liabilities and Fund Balance......... $ 28,006,180

30,491,193
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STATE OF VERMONT
GENERAL BOND FUND
COMPARATIVE STATEMENT OF REVENUES,

EXPENDITURES AND CHANGES IN FUND BALANCES
FOR THE FISCAL YEARS ENDED JUNE 30, 2001 and 2000

Totals
2001 2000

EXPENDITURES:

General GovernmMeENt........covo v iviviiie e e 10,492,521 5 6,933,088

Protection to Persons and Property...........cococoeeniininn, 3,838,368 5,999,763

HUMEN SBIVICES . .cvvivriieeeeiee ettt e e e re e iaiens 1,152,794 656,350

General EQUCaION.....c.ooo i e e e ee e, 10,873,284 8,252,732

Natural RESOUICES.....vcceeieeiiivrieiieesceer e e 7,284,148 7,142,135

Com_merce and Community Development........................ 1,194,306 753,684

Total Expenditures........coocccniunvieciinsrmranecarsans 34,835421 § 29,737,752

Other Financing Sources (Uses):

Proceeds from Sale of BondS...........c...ooooo i i - % 37,000,000

Transfer from General Funds..........................cooeniiinins 35,778,442 -

Transfer from Transportation Bond Fund...............cc...oo0 . - 4,758

Transfer from Other Funds. ..........ooooeeiiieieeee e, - 8,824

Transfersto General Fund................................... (489) -

Transfers to Special Revenue Funds.....................ocoie. (1,512,278) (3,808,162)

Transfers to Component Units...........coiiiiin it (3,801,014) (555,500)

Other Sources (USeS)........ooiiiiiiiiiciiiiii e - -

Total Other Financing Sources (Uses).......ccccomeicenenens 30,464,661 5 32,649,920

Excess of Other Financing Sources Over (Under)

Expenditures and Other Financing Uses..........c.cccniiinnaes (4,370,760) § 2,912,168
Fund Balance, July 1, .ot sssessen e snneens 30,491,193 27,579,025
Fund Balance June 30........cc.cummiimimernrcnicimnecnrssessiesssisins 26,120,433 § 30,491,193
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STATE OF VERMONT
TRANSPORTATION BOND FUND
COMPARATIVE BALANCE SHEET

June 30, 2001 and 2000

June 30, 2001 June 30, 2000
ASSETS:
Cash and Cash Equivalents............ccce........ $ 34,300 34,269
Total ASSELS...cocccrereereeerereercrnrreeesanenens $ 34,300 34,269
LIABILITIES:
Accounts Payable.................. 3 9,986 5,908
Retainage Payable.........cccocoenvcivinn, - 17,576
Total Liabilities......cccevrecervrececvrcenrennennes $ 9,986 23,484
_FUND BALANCE:

Unreserved-Designated for Continuing
Appropriations..........ccoeeeeiei e $ 24,314 10,785
Total Fund Balance........ccoceevvvciecaen e $ 24,314 10,785
Total Liabilities & Fund Balance............ $ 34,300 34,269
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STATE OF VERMONT
TRANSPORTATION BOND FUND
COMPARATIVE STATEMENT OF REVENUE,
EXPENDITURES AND CHANGES IN FUND BALANCES
FOR THE FISCAL YEARS ENDED JUNE 30, 2001 AND 2000

Totals
2001 2000
EXPENDITURES:
TransPOrtatioNn. ... ...ouvrerrerr e s s 12,355 3 603,504
Total EXpentitlires.......ccvveeeeinierniuessmsssvssessseasarassesasnerasanens $ 12,355 $ 603,504
Other Financing Sources (Uses):
Proceeds From Sale of Bonds..........c.ccoccviviiiciiveniiiienn, $ - 3 -
Transfers From Other Funds.........ooooviiiiie e 8,308 -
Transfers To Transportation Fund.............. L. - (6,051)
Transfer To General Bond Fund......cc.ccoeeeeeiiiinieiiiieiceie e - (4,758)
Other Sources (USES).......ioii et 17,576 -
Total Other Financing Sources (Uses).......cccecovvinninnnn, $ 25,884 $ {10,809)
Excess of Other Financing Sources Over (Under)
Expenditures and Other Financing Uses.....c..ccccoveeiieniciiinennn, $ 13,529 $ (614,313)
Fund Balance, JUlY 1, coiccrccenv e 10,785 625,098
Fund Balance, June 30......ccccccoriiiimmmnnerinsncnnenssesnasnncanis sessscnsns $ 24,314 $ 10,785
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ENTERPRISE FUNDS
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STATE OF VERMONT
ENTERPRISE FUNDS
COMBINING BALANCE SHEET
June 30, 2001
{With comparative totals for June 30, 2000)

Federal
Industrial Liguor Surplus
Homework Control Property
ASSETS Office Fund Fund Fund
Current Assets:
Cash and Cash Equivalents........ fre ettt ettt et en $ 32115 984,388 § -
IVESIMBMIS. ... e e - - -
Accrued Interest Receivable..........cccovecrcnniecccivnnnrercnrenens . - - -
Accounts Receivable (net of allowance for uncollectibles)..... " 33,785 127 498 2,062
Loans Receivable. . .......cooivveeeiii v e - -
Inventories, at cost.... - 3,744,483 323,716
Prepaid Expenses............ . - - -
Total CUIFENt ASSELS..cciciervreirerersnrersinevnsesssnsesisnenesnseesssnsnns $ 65,900 4,856,349 § 325,778
Restricted and Noncurrent Assets:
Cash-Subscription Reserve Fund $ - - % -
Loans Receivable................ccccooeian - -
Accounts Receivable-Subscriptions............... - - .
imprest Cash and Change Fund-Advances... 1,700 5700 -
Total Restricted & Noncurrent Assets........c...cceeiineninnens $ 1,700 5700 $ 0
Fixed Assets:
Buiiding and Leasehocld Improvements......c....cvv e ininsniineine 5 - 41,850 § -
Equipment, Furniture and Fixtures. ............cocoocieiecrincinnenen - 546,802 15,276
Accumulated DepreCiation............cooc oo e ereeee e - (206,129} (15,275)
Total Fixed ASSets.......c.ooiicecrerninin st escnasn 8 [ 382,521 & 0
Total ASSEES ..ot e st e e e $ 67,600 5,244,572 § 325,778
LIABILITIES AND FUND EQUITY
Current Liabilities:
ACCOUNES Payable.........o..voeieeieieeeii ettt $ - 3,675,620 § 67
Accrued Salaries and Benefits... 6,661 287,108 -
Claims Payable.......cccoco.c v - - -
DUE 10 AGENES. ...t OTSTPRN - 178,659 -
Due to Other FUNAS. ......ooiveirei et eea e - 173,331 -
Interfund Payable...............oceiiiiciinenieenns - 365,103 126,213
Future and Unclaimed Prizes Payable.........cccoecnmeiciiniiicneecenen. - - -
Deferred Revenue.... - - -
Total Gurrent Liabilities..........cicvereeivinimemiisirenreserieeesessoearnes $ 6,661 4,679,821 $ 126,280
Liabilities Payable From Restricted Assets:
Unexpired Subscriptions.......c..eoeiveiees e B - - 3 -
Cash Advances by State Treasurer........c.c.ceveveevriiinvrnnns 1,700 5,700 -
Total Liabilities Payable From Restricted Assets.............. $ 1,700 5700 $ . 0
Total Liabllities. ..o ovivvviiiecvmriveeensienn, P 8,361 4,685,521 $ 126,280
Fund Equity:
Contributed Capital:
General FUND.......c.ooveecvrninererraionscsin s sinrsiarmtrsssrrresnresssmnns 9 - - 8 -
Federal Government and Other Funds.. 123,001 - 323,715
Retained Earnings/Fund Balance (Deficit).. (63,762) 559,051 {124,217)
Total Fund EQUIY...c.ocevsiir s rncnen s ssss e s sn s ersasssneseane $ 59,239 559,051 § 199,498
Total Liabilities and Fund EQUItY........c.cccumrivecriminncncrnsonsnens $ 67,600 5244572 $ 325,778
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Vermont

Vermont Municipal Adaptive Totals
Life Vermont Equipment Equipment (Restated)
Magazine Lottery Loan Revolving June 30, June 30,
Fund Commission Fund Fund 2001 2000
$ 200 § 180,777 036,024 § 240,692 2,384,195 § 3,895,757
- 4,646,719 - 4,646,719 3,175,536
- - 15,883 2,303 18,196 19,725
121,295 757,674 - 27,914 1,070,228 438,669
- 999,015 460,736 1,459,751 922,220
106,659 563,075 - - 4,737,912 4,469,829
242,853 - - - 242,853 160,223
$ 471,007 $ 6,158,245 1,950,932 § 731,644 14,559,855 § 13,081,959
$ 603282 3 - - % - 883292 § 694,202
614,890 - 614,890 1,125,100
30,076 - - - 30,076 49,118
- - - 7,400 7,600
$ 723368 $ 0 614,800 § 0 1,345,658 § 1,876,020
$ - 3 - - 8 - 41,850 § 133,557
65,873 260,492 - - 888,442 2,901,047
(65.873) (103,264) - - (380,541) {1,851,596)
$ o s 157,228 . 0 5 0 539,751 1,183,008
$ 1194375 $ 6,315473 2,565,822 $ 731,644 16,445264 ¢ 16,140,987
3 45,193 8 987,382 - $ - 4,708,272 3 5,991,798
58,019 109,427 - - 461,215 439,736
- 4,104,549 - - 4,104,549 3,063,760
- - - - 178,659 168,637
- 42,243 - - 215,574 1,027,874
238,700 - - - 730,016 74,593
- 186,585 - - 186,585 105,327
77,289 187,746 - - 265,035 258,446
$ 419201 $ 5617,942 0 S 0 10,849,805 § _ 11,120,071
$§ 692202 § - - % - 692,202 § 693,202
1,200 300,000 - - 308,600 308,600
$ 693492 § 300,000 0o $ 0 1,000,892 § 1,001,802
$ 1,112,683 $ 5817,942 0 s 0 11,850,797 § 12,121,873
$ 638134 § - 2000000 & - 2638,13¢ § 2,638,134
- - - 492,301 939,017 123,001
(556,452) 397,531 565,822 239,344 1,017,317 1,257,979
$ 81682 § 397,531 2,565,822, § 731,644 4,594,467 $ 4,019,114
$ 1,194375 §$  §,315473 2,565822 § 731,644 16,445,264 $¢ 16,140,987
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STATE OF VERMONT
ENTERPRISE FUNDS
COMBINING STATEMENT OF REVENUES, EXPENSES
AND CHANGES IN RETAINED EARNINGS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
(With comparative totals for the fiscal year ended June 39, 2000)

Federal
Industrial Liquor Surplus
Homework Control Property
Office Fund Fund Fund
Operating Revenues:
Charges For Sales and ServiCes.......vviviceieeeiiinvienne s s iieeresseneanns $ 183,291 $ 30,728,343 46,807
Ticket Sales...cccconienieerere e, - - -
LiCENSE FBES. .. iieeiie ettt e b - 164,604 -
Advertising Revenue - - -
Other Operating ReVeNUES.......ccveveeeiviaiarecerressnr e ee et siaearecrereaessess - 820,167 -
Total Operating ReVENUES.........ccceemiresisicnisnenernessrensnsenns $ 193,297 § 31,713,114 46,807
Operating Expenses:
Cost of Sales 8nd SEIVICES . ...vimiee e icrniiieeiins et eeteeaarrs g e eeeeeeaeaes 3 - % 24,673,556 37,369
Cash and Free Ticket Prizes.........ccce...... - - -
Agents Commissions and Fees - - -
Megabucks EXPENSES........oiv ettt - - -
LORETY TICKELS «.cvviiieiccerieerceres et ter s sreneieson e senenearensenen e sbensns - - -
Salaries and Wages........oocooeiiviciiriie et s st e e st 176,526 - 27,146
Employee Benefits 13,471 - 4,422
TrANSPORAHION. ....ceeeeeeee et n et - - 6,897
Warehouse Expense............. - 787,780 23,156
Depreciation.......ccvveeninn. - 233,620 -
Rentals.......ccoovvvenricenen - - -
URIlIHES o oeveceee s - - 1,382
Stores and Agencies Expense.... - 3,252,828 -
Promotions and Advertising......... - - -
AdmMINIStration ... ..o e - 1,135,288 3,327
Inspection and Enforcement EXPense.........cccvvieireeeniieniviinseren e - 1,245,045 -
SUPPHES. . - - 3,188
Distribution and POStage. .........ccorrrmiriirereemrenrmssns s - - 3
THAVEL.. o - - 983
Loss on Bad Debts.......ccccooivreeeienecicneniinis - - -
Other Operating Expenses - 3,853 3,016
Total Operating Expenses............ccccceeeisiiiieiniiecnicieirionnns $ 189,997 $ 31,332,070 110,899
Operating INComMe(LoSs)......ccvecimreriiinirnrner et e enines $ 3294 § 381,044 (64,092)
Non-Operating Revenues (Expenses):
Gain (Loss) on Disposal of Fixed ASSEtS........cccooeviemeiiiincincninennens 3 - 3 (500,720) -
INVEStMENTt INGOME.....icis e cirer e see s e ran e e smenemneas - 2,490 -
Total Non-Operating Revenues {(Expenses) $ 0 § (498,230) 1]
income (Loss) Before Operating Transfers and Loss
on Sale Of BUSINGSS......cceeviiaiiiiie e cnrrira e s e e s $ 3294 § (117,186) (64,092)
Operating Transfer IN....... ..ot eeene - - -
Operating Transfer (QUL)......ccicveecrnieiineeersnnse e seensee s samesrereseseserensne - {327,000} -
Net INCome (LOSS).......cccoicmieimmiinncsss s nessesssasasasssossasasnsanen $ 3,294 § {444,186) {64,092)
Retained Earnings-Fund Balances, July 1, as restated.............. (67,056) 1,003,237 (60,125)
Retained Earnings-Fund Balances, June 30............ reesearaene $ (63,762) § 559,051 (124,217)
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Vermont

Municipal Adaptive
Vermont Life Vermont Equipment Equipment Totals
Magazine Lottery Loan Revolving Restated
Fund Commission Fund Fund 2001 2000
1,539,110 - 8 - $ - 32,507,551 $ 30,877,014
- 81,198,198 - - 81,198,198 75,030,846
- 42,222 - - 206,826 178,937
795,871 - - - 795,871 778,760
171,543 - 40,605 52,045 1,084,361 1,051,348
2,506,525 81,240,420 § 40,605 $ 52,045 115,792,807 § 107,916,905
960,452 - 8 - % - 256871377 & 24,687,608
- 52,230,445 - - 52,230,445 46,791,511
- 4,686,864 - - 4,696,864 4,339,199
- 4,059,312 - - 4,059,312 1,751,419
- 1,403,850 - - 1,403,850 722,686
504,512 985,126 - - 1,663,310 1,599,794
120,816 - - - 138,709 129,870
46,527 - - - 53,424 47,828
- - - - 810,936 583,246
64,668 56,472 - - 354,760 275,680
- 42,068 - - 42,068 41,735
- - - - 1,382 2,117
- - - - 3,252,828 2,847,618
406,458 - - - 406,458 387,548
203,889 768,262 - 2,111,766 1,995,677
} - - - 1,245,045 1,107,834
23,018 31,100 - - 57,316 54,299
240,369 - - - 240,372 230,417
2,658 - - - 3,641 6,056
{20,730) 17,572 - 12,275 9,117 4,017)
34,444 555,722 - - 597,135 608,981
2,587,081 64,847,793 § 0 12,275 99,080,115 88,207,106
(80,556) 16,392,627 40,605 39,771 16,712,692 $ 19,709,799
- (105,961) $ - $ - (606,681) $ 6,832
29,076 653,033 24,076 - 708,675 279,132
29,076 547,073 § 24076 $ 0 101,995 § 285,964
(51,480) 16,939,700 § 64,681 § 39,771 16,814,687 $ 19,995,763
- 22,162 - - 22,162 0
- {16,950,084) - - (17,277,084) {19,753,594)
(51,480) 1,777 § 64,681 $ 39,771 (440,235) $ 242,169
__{504,971) 385,754 501,141 199,573 1,457,553 1,015,810
~ (556,451) 397,531 % 565,822 $ 239,344 1,017,317  $ 1,257,979
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STATE OF VERMONT
ENTERPRISE FUNDS
COMBINING STATEMENT OF CASH FLOWS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
(With comparative totals for the fiscal year ended June 30, 2000)

Federal
Industrial Liquor Surplus
Homework Control Property
Office Fund Fund Fund
Cash Flows from Operating Activities:
Cash Received from CUSIOMETS. .. .c..eier e v s s e e 188,856 § 41,749,545 51,293
Cash Paid to Suppliers For Goods and Services..............ccereveeveniecveeriennns - (30,038,717) (85,265)
Cash Paid to EMPIOYEES FOr SEIVICES. .- ovivivieiereeervieriarsreserensrreeemeesrecrnaiesnies (190,270) (2.581,466) {34,523)
Cash Paid for Prizes and Commissions - - -
Cash Paid for Fees, Operations and Other.........cccouoviernci e - - -
Liguor Taxes and Licenses Paid..........cocoo oot eee e mvaaae e - (10,657,418) -
Other Operating REVENUES.....c.ccoceiee v vrreneiaevsees e creneene 33 818,214 -
Net Cash Provided(Used) by Operating Activities (381) $ (711,842) (68,495)
Cash Flows from Noncapital Financing Activities:
Operating/EqQUIty TraNSIEIS.....c...iiieeiieeee s e b s e res e b s arr e e s e - 8 (327,000) 68,495
Other Non-Operating Revenues - - -
Net Cash (Used) by Noncapital Financing Activities........cciiierennnn 0 3 {327,000} 68,485
Cash Flows from Capital and Related Financing Activities:
Acquisition and Construction of Fixed ASSEtS......cccccevvvvvecirnmiineerrcrinrie e - 8§ (197,804) -
Proceeds from Saie of Fixed ASSEES......c..c.cveiviierir e e - 23,564 -
Net Cash Provnded(Used) by Capltal & Related
Financing Activities... . ¢ § (174,240) 0
Cash Flows from Investing Activities:
Interest Earned on INVestments.... ... e - 3 2,490 -
Purchase of Investments........ccccccccanennnne - - -
Proceeds from Maturities of Investments........................ - - -
Net Cash Provided(Used} by Investing Activities...........ccovvvernviennn, ¢ S 2,490 0
Net iIncrease{Decrease) in Cash and Cash Equivalents.................... {381) S (1,210,592) ¥
Cash and Cash Equivalents at July 1................. 32,496 2,194 980 0
Cash and Cash Equivalents at June 30 32,115 § 984,388 4
Reconciliation of Operating Income to Net
Cash Provided by Operating Activities:
Operating INCOME(LOSS)......cciveee ettt e e a e 3204 % 381,044 (64,092)
Adjustments to Reconcile Operating Income to
Net Cash Provided by Operating Activities:
DEPIECIAtION .11 vt ceeetiises e eee v esar e e ee et aeeeeeee e e e eassrenesveeatenaeteeneeaneenssesere eeee (3,435} § 233,620 -
{(Increase)Decrease in Accounts ReCeiVabIE.......oc.vccveeecveeeiceeereee e ccvae e - 199,180 4,486
(Increase)Decrease in Loans Receivable..........ccoociiviieccciinnis e
{Increase)Decrease in INVENIOMES.........c..ccccvceiimeieeiiiiiie e ae e sesrans e e - (81,619} -
(Increase)Decrease in Prepaid Expenses... TR - 25,267 -
Increase(Decrease) in Accounts Payable.................... - (1,874,240) (5,934)
Increase(Decrease) in Accrued Salaries and Benefits .. {240) 19,681 (2,955)
Increase(Decrease) in Claims Payable.........c.ooivi et - - -
increase(Decrease) in Due t0 AGENTS....... oo ivereevecnieiciie e iereeer s v e s eneraens - 20,122 -
Increase(Decrease) in Future and Unclaimed Prizes Payable.. . - - -
Increase(Decrease) in Deferred Revenue.........ccooocoeicviveeene e - - -
Increase(Decrease) in Due to Other FUNdS.......cocvieeeieninne e ceeciennane - 365,103 -
increase(Decrease) in Subscription Reserves - - -
Total Adjustments................ (3,675) $ {1,092,886) {4,403)
Net Cash Provided{Used) by Operating Activities.........cccvrrmerivinnissicnncirnin (381) $ {711,842) (68,495)
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Vermont

Municipal Adaptive
Vermont Life Vermont Equipment Equipment Totai
Magazine Lottery Loan Revolving Restated

Fund Commission Fund Fund 2001 2000
$ 2.264,108 80,490,269 1,084,709 § 190,418 126,020,199 § 117,828,431
{2,032,674) - (651,293} (292,571) {33,100,519) (28,696,037)
(631,038) - - - (3,437,297) {3,265,116)
- (55,734,561) - - (55,734,561} (51,287,867
- (7,380,206) - - (7,380,206) (4,699,993)
- - . - {10,657,418) (10,073,803)
171,543 9.061 44,437 13,179 1,054,467 988,272
$ (228,060) 17,384,563 477,853 § {88,974) 16,764,664 20,793,887
3 238,700 (17,442,919) - § - (17,462,724} (19,221,725)
- 69,867 - - 69,867 0
$ . 238,700 {17,373,052) 0% 0 (17,392,857) (19,221,725)
$ (23,751) (98,031) -3 - {319,586) (384,885)
- - - - 23,564 17,199
$ {23,751) (98,031) 0 $ 0 _ (296,022) {367,686)
$ 29,076 514,295 24,075 § - 569,836 159,068
- (1,805,183) - - {1,805,183) 0
- 334,000 - 334,000 0
29,076 (956,888) 24,075 $ 0 (901,247} 159,068
15,965 {1,043,408) 501,928 § (88,974) (1,825,462) 1,363,544
677,526 1,234,185 434,096 329,666 4,902,949 3,226,415
$ 693,492 190,777 936,024 § 240,692 3,077,487 4,589,959
$ {80,556) 16,392,627 40,605 % 39,771 16,712,692 19,709,799
3 64,668 56,472 - % - 351,325 288,335
{88,492) (696,341) 437,248 - {143,919) (281,011)
- (128,745) (128,745) 9,903
(5,083) 142,334 - - 55,632 (50,645)
(107,857) - - - (82,630) (52,263)
921 276,262 - - (1,602,991) 1,428,943
(5.710) 10,703 - - 21,479 (80,673)
- 1,040,789 - - 1,040,789 0
- - - - 20,122 9,292
- 150,129 - - 150,129 (235,132)
(4,999} 11,588 - - 6,580 57,8560
- - - 365,103 0
(910) - - - {910) (211)
$ {147,504) 991,936 437,248 $ (128,745 §1,972 $ 1,084,088
$ (228,060) 17,384,563 477,853 § (88,974 16,764,664 $ 20,793,887
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STATE OF VERMONT
INTERNAL SERVICE FUNDS
COMBINING BALANCE SHEET

June 30, 2001

{With comparative totals for June 30, 2000)

Communi-
Highway Offender cations & Supply
Garage Work Information Center
Fund Programs Technology Fund
ASSETS
Current Assets:
Cash and Cash Equivalents $ 1042336 $ Y -
Accounts Receivable............. 40,210 723,388 2,020,281 566,850
Loans Receivable.................. - - - -
Accrued Interest Receivable..........ccooviiiinccccnnienncns - - - -
Due from Other FUNdS.......ccoiiiiieienrerecne e - - - -
Inventories, at cost...... 864,647 665,061 107,554 202,389
Prepaid Expenses........... 35,186 1,708 217,893 3,560
Total Current AssetS..curiinns e $ 1,982,379 § 1,390,158 § 2,345,728 772,799
Restricted and Other Assets:
Investment in Agri-Mark Cooperative..........ooucnnmrenenene $ - 8 - 8 - -
Loans Receivable...........ocvvviniinesrcncenesic e - - - -
Imprest Fund-Advances From State Treasurer... - 15,100 - -
Total Restricted and Other Assets.........ccvceericiaene $ 0 $ 15100 $§ 0 0
Fixed Assets:
$ 33,765,031 § 1,842927 $ 2,606,798 143,178
{16,887,899) {1,263,202) {2,396,907) (115.961)
$ 16,877,132 § 579,725 § 209,391 27,217
26,156 - - -
Total Fixed Assets.........covenserneee $ 16,903,288 § 579,725 $ 209,891 27,217
Total ASSetS i $ 18,885,667 $ 1,984,983 $ 2,555,619 800,016
LIABILITIES AND FUND EQUITY
Current Liabilities:
Accounts Payable. ... % 181888 § 80,012 § 881,817 127,978
Claims Payable ... e - - - -
Deferred INCOME. ... - - 106,260 -
Due to Cther Funds........ - - - -
Interfund Payable.................... - 1,096,978 1,283,117 135,554
Accrued Salaries and Benefits........ccoceceveiievreevverevenenes 186,477 122,991 208,833 16,182
Capital Lease Payable-Current Portion...........cccoveevvenees - - - -
Total Current Liabilities $ 368,365 $ 1,299,981 $ 2,480,027 279,714
Liabilities Payable From Restricted Funds:
Due To State Treasurer - Imprest Fund Advances....... - 15,100 - -
Non-Current Liabilities:
Capital Lease Payabie-Non-Current Portion................ - - - -
Total Liabilities $ 368,365 § 1,315,081 §& 2,480,027 279,714
Fund Equity:
Contributed Capital:
Legislative ApPProprations...........cveerevvisieecemersencissnsse 9 10,522,552 § 20,000 $ - -
Other Funds 2,071,863 124,629 - 83,487
Retained Eamings (Deficit)...........ceveerverercmerenermrceeceeieas 5,922,787 525273 75,592 436,815
Total Fund EQUItY......ccoicerercrrvionmninisnssnsssissessssinnns $ 18,617,302 $ 669,902 § 75,592 520,302
Tota! Liabilities and Fund Equity......ccocnmiiinsiennnnans $ 18,885,667 $ 1,984,983 $§ 2,555,819 800,016
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Single

Copy Audit Medical Dental Life Workers'
Center Revoiving Insurance insurance Insurance Postage Compensation

Fund Fund Fund Fund Fund Fund Fund
- 3 - § 5316885 § 497,941 § 1012906 § - % 8,856,200
592,593 26,863 1,861,345 170,055 62,815 221,075 24,259
- - - - - - 10,083
38,240 - - - - 485,038 -
31.709 - - - - 53,100 : -
662,542 §$ 26863 $ 7,178,230 $ 667,996 $ 1,075721 § 759,211 § 8,890,512
-3 -8 -8 -8 - 8 - § -
0§ 0 % [ 0o $ 0 $ 0§ 4]
4043216 § - 8 - $ - § - § 516039 3% -
(2,188,482) - - - - {413,979) -
1,854,734 § 0 $ 0§ o $ 0 § 102060 § 0
1,854,734 § a % [\H ] 0 S 0 $§ 102,060 $ 0
2,517,276 § 26863 §$ 7,178,230 § 667,996 $ 1075721 $ 861,271 § 8,890,612
100,614 $ - % 129,068 § 20,882 § 518 § 1,530 % 166,828
- - 6,460,511 325,889 - - 11,990,898
1,107,252 26,863 - - - 651,848 ‘ -
47,693 - 48,089 4,348 1,449 43,108 38,400
1,255559 $ 26863 $ 6638668 §$ 351,119 § 1967 § 696436 § 12,196,126
1,255559 $ 26,863 $ 6,638,668 § 351,119  § 1,967 $ 696486 $ 12,196,126
- 8 -8 -8 - 8 - 8 - $ .
62,119 - - - - 22,723 -
1,199,508 - 539,562 316,877 1,073,754 142,062 (3,305,614)
1,261,717 § 0 $ 539,562 § 316,877 & 1,073,754 § 164,785 $ (3,305,614)
2,517,276 § 26,863 $ 7,178,230 § 667,096 $ 1075721 § 861,271 § 8,890,512




STATE OF VERMONT
INTERNAL SERVICE FUNDS
COMBINING BALANCE SHEET
June 30, 2001
{With comparative totals for June 30, 2000)

State Risk
Liability Management Property
Insurance . All-Other Management
Fund Fund Fund
ASSETS
Current Assets:
Cash and Cash Equivalents........c...cocviveimiciniccriieennnnns $ 6,769,043 § - % -
Accounts Receivable. ... iiceiini e 14,968 400,495 165,566
Loans Receivable................ - - -
Accrued Interest Receivable... - - -
Due from Other Funds..... - - .
Inventories, at cost....... - 63,400 -
Prepaid EXPeNSEs ... vecer e - - -
Total Current ASSetS. ..o oceeceeceecrerrressaasemsesseencsrans. $ 6,784,011 § 463,805 § 165,566
Restricted and Other Assets:
Investment in Agri-Mark Cocperative.............ccccccccee.. $ - % - 3 -
Loans Receivable.......cv oo - - -
Imprest Fund-Advances From State Treasurer............. - - -
Total Restricted and Other Assets.........ccoinenennens $ 0 $ g $ 0
Fixed Assets:
Machinery, Equipment and Buitdings......c...cccceeccevene. $ - 5 20400 $ 65,625
Accumulated Depreciation.......occooeeiiieene - (20,400} {64,379)
Net Machinery, Equipment and Buildings... $ 0 8 0 8 1,246
Lang. o - - -
Total Fixed ASSetS....ccccrvecimemrrreerrcrernarerssarrssancnsnnnas $ 0 3 0 $ 1,246
Total ASSelS..rvreccisricimrinsimsrennens RN | 6,784,011 463,895 $ 166,812
LIABILITIES AND FUND EQUITY
Current Liabilities:
ACCOUNLS PaYable.........c.coevverinirecrereier e seee s 5 228,390 § 140 % 71,759
Claims Payable 6,732,286 - -
Deferred INCOME. ... s - - -
Due to Other FUNGS.......o.coe e 10,053 - -
Interfund Payable................... . 418,738 2,087,965
Accrued Salaries and Benefits................ 5,174 - 72,167
Capital Lease Payable-Current Portion................ - - -
Total Current LiabilitieS ..o ensresnimeencarsnsssrsrsissnases, $ 6,975,903 $ 418,878 § 2,231,891
Liabilities Payable From Restricted Funds:
Due To State Treasurer - Imprest Fund Advances....... - - -
Non-Current Liabilities:
Capital Lease Payable-Non-Current Portion................. - - -
Total Liabilities - $ 6,975,903 % 418,878 $ 2,231,891
Fund Equity:
Contributed Capital:
Legislative Appropriations..........coccvrmermrmreseneiecnnane $ - % - % -
Other Funds........ccceccveernes - - -
Retained Earnings (Deficit)........ccovriviniiniimvnvinnniinnnn {191,892) 45,017 (2,065,079)
Total Fund Equity - $ (191,892) $ 45,017 $  (2,065,079)
Total Liabilities and Fund Equity $ 6,784,011 § 463,895 §$ 166,812
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State

L= 2K . I - S <

Equipment Surplus Employee Totals
Revolving - Property Assistance GOVNET Restated
Fund Fund Plan Fund June 30, 2001 June 30, 2000
- 3 132,399 $ 58,868 § - $ 23,686,579 § 20,456,118
1,698,083 2,979 12,042 - 8,603,867 7,863,556
- - - - 0 0
- - - - 0 0
- - - - 10,053 11,587
- 16,432 - - 2,442 759 3,025,215
- - - - 343,157 423,547
1,698,083 § 151,810 $ 70,911 $ 4] $ 35,086,415 $ 31,780,023
- 8 - $ - % - $ 0% 33
- - - - 0 0
- - - - 15,100 15,100
[ ] 0 $ 0o s 0 $ 15,100 $ 15,133
- 8 270 $ - 8 174,811 $ 43,178,285 § 40,919,499
- (270) - (38,094) (23,387,573) (24,786.749)
0o s 0 $ o 8 138,717 $ 19,790,722 §$ 16,132,750
- - - - 26,156 26,156
0 $ 0 $ [ ] 138,717 $ 19,816,878 $ 16,158,906
1,698,083 § 151,810 $ 70,911 $ 138,717 $ 54,918,393 ¢ 47,954,062
- 5 20,082 $ - 8 169,489 $ 2,180,995 % 1,977,948
- - - - 25,509,584 21,087,118
- - - 106,260 265,000
3,811 - - - 13,864 14,883
1,694,272 - - 53,806 8,556,393 7,157,822
- 5,339 - 34,517 835,767 861,717
- - - - 0 918,033
1,698,083 § 25421 $ 0 $ 257,812 $ 37,202,863 $ 32,282,521
- - - - 15,100 15,100
- - - - 0 0
1698083 § 25,421 $ LI 1 257,812 $ 37,217,963 $ 32,297,621
- $ - $ - % - $ 10,642,552 $ 10,542,652
- 16,432 - - 2,381,353 2,264,960
- 109,957 70,911 {119,095) 4,776,525 2,848,929
0 s 126,389 $ 70,911 $ {119,085) $ 17,700,430 § 15,656,441
1,698,083 § 151,810 $ 70,911 $ 138,717 $ 54,918,393 $ 47,954,062
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STATE OF VERMONT

INTERNAL SERVICE FUNDS

COMBINING STATEMENT OF REVENUES,
EXPENSES AND CHANGES IN RETAINED EARNINGS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001

(With comparative totals for the fiscal year ended June 30, 2000)

Operating Revenues:
Charges for Sales and Services........c.ccoecevreereeeereiieieenenns
Rental Income..........coomvvvvcnene
Other Operating Revenues.......
Tota! Operating Revenues............coieievvcninnncrenenns

Operating Expenses:
Cost of Sales and SErviCeS.....cccoivmviinenenii s
Claims Expense......c.c..eove..

Salaries and Benefits..
Supplies and Parts... ..o
Data Processing Charges. .......cvovieveocevmeneierinreecanacen
Transportation..........c.c.......

Telephone/Telegraph..

Printing and Duplicating.......c.cc.ccceur.on.
Rentat of Data Processing Equipment...
Other Equipment ReNtals..........ooooceie e
Equipment Purchased for Agencies.......c.cccoevvveevierciaennn
Repairs and Maintenance...............
Administrative Services Costs..
Operating Overhead........cccoois
Office Rent......c.cccocviemvievennns
Depreciation of Equipment
Contractual Fees................
Insurance Premium Expense...
Loss on Bad Debts...............
Other Operating Expenses....
Total Operating Expenses........ccovevnieiennes

Operating INCome(LOSS).....ccvicimimimnnicciiiiic i

Non-Operating Revenues(Expenses):
Gain(Loss) on Disposal of Fixed AssetS......cccvvvveevicieees
interest Expense
Interest Income. ...

Income (Loss) Before Operating Transfers.....................

Operating Transfers In
Operating Transfers Out...

Net INCOMEB(LOSS)....ccovrvimmmvesrrsesrmmeinses tesmnmmsisrcasenaare
Retained Earnings, July 1, as restated........cccccevveineervrenninns

Retained Earnings, June 30.....c.ccicenimviniciinmminniiacnnans -

Communi-
Highway Offender cations & Supply
Garage Work Information Center
Fund Programs Technology Fund

10,062,431 % 2901,866 $ 9,820,552 § 3,272,692
192,067 - - -
28,726 6,040 - -
10,283,224 $ 2,907,906 $ 9,829552 $ 3,272,692
4,308,156 § 971,418 $ 4,680,191 § 2,819,031
430,228 1,273,200 2,507,809 222,454
- 151,885 168,032 15,486
- - 192,900 11,415
- - 215 518
- - 222,908 3,535
- - 2,331 2,868
- - 24,294 2,904
- - 621,765 2,091
- - 400 162
- - 97,611 2,039
914,038 - 490,240 16,367
- 186,280 46,317
885,495 - - -
- - 118,706 56,150
2,506,753 287,554 394,562 1,921
- - 15,405 3472
- - 37.694 1,396
33,171 370,848 160,814 5,636
9,077,841 § 3,054703 $ 10,222,158 § 3,213,763
1,205,383 $ (146,797 $ {392,606) S 58,929
226,823 § (9,328) % - 8 -
226,823 § {9,328) $ 0 3 0
1,432,206 $ (156,125) $ (392,6086) $ 58,929
4,450,000 - - .
5,882,206 $ (156,125) § (392,606) $ 58,929
40,581 681,398 468,198 377,886
5,922,787 § 525273 § 75,592 % 436,815
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Single

Copy Audit Medical Dental Life Workers'
Center Revolving insurance Insurance Insurance Postage GCompensation
Fund Fund Fund Fund Fund Fund Fund
$ 2,700,350 $ 900,812 56,284,821 § 3,943,006 § 1,670,477 § 2970321 § 4,800,085
- - 117,969 100 - - -
$ 2,700,350 $ 900,812 § 56,402,790 $ 3,943,106 $ 1,670,477 § 2,970,321 § 4,800,085
3 401,778 § 800812 § - § - - § 2,354,136 $ 1,723
- - 31,122,193 3,717,131 - - 7.470,814
540,077 - 574,398 49,089 16,363 497,404 755,141
21,077 - 52,730 851 277 15,291 8,278
800 - 809 21 7 901 47,827
1,447 - 11,541 - - 15 158
3,078 - 9,324 1,076 359 4,143 5,752
864 - 42,605 538 179 1,596 2,028
5,899 - 18,862 640 213 1,498 7,027
2,091 - - - - 2,091 -
886 - - - - 162 -
137,351 - - - - 3,597 8,359
496,955 - 1,704 46 15 77,558 117 .
48,317 - 2,708,887 230,959 - 46,317 43,027
- - 9,848 - - - -
24,063 - 33,077 5,996 2,005 12,865 9,375
505,698 - - - - 104,446 5,357
- - 378,745 - - - -
3,472 - 20,622,851 82 1,437,769 4,326 1,736
2,495 - - - - 4750 -
11,466 - 26 581 4,347 448 17,794 176,574
$ 2,205814 $ 900,812 & 55,612,156 § 4,007,576 $ 1,457,635 % 3,148,890 $ 8,543,293
3 494536 $ 0 $ 790,634 $ (64,470) $ 212,842 3% (178,569) $ (3,743,208)
$ 1426 § - $ - % - 8 - § 1,300 § -
- - 265,821 25,556 42,204 - 521,846
$ 1426 $ 0 % 265,821 § 25,556 $ 42,204 $ 1,300 § 521,946
$ 495962 $ 0 3 1,056,455 § (38,914) $ 255,046 $ {177,269) § (3,221,262)
- - - - - 168,571 -
$ 495962 § o s 1,056,455 3§ {38,914) § 255,046 $ (7,698) § {3,221,262)
703,636 0 {516,893) 355,791 818,708 149,760 (84,352)
$ 1,199,598 § 0 § 539,562 $ 316,877 § 1,073,754 $ 142,062 $ {3,305,614)
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STATE OF VERMONT
INTERNAL SERVICE FUNDS
COMBINING STATEMENT OF REVENUES,

EXPENSES AND CHANGES IN RETAINED EARNINGS

FOR THE FiISCAL YEAR ENDED JUNE 30, 20

01

(With comparative totals for the fiscal year ended June 306, 2000

State Risk
Liability Management Property
Insurance Ali-Other Management
Fund Fund Fund
Operating Revenues:
Charges for Sales and ServiCES.........cieeeveeernenrerveninnseeens 5 2,716,868 § 1,156,943 § -
Rental Income.......ccceeeneiiiennens - - 8,730,795
Other Qperating Revenues...... - - -
Total Operating Revenues $ 2,716,898 $ 1,156,941 § 8,730,795
Operating Expenses:
Cost of 3ales and ServiCes.....c.cccvirveeirireceierre e s rreeneenisnes $ 250000 $ 1,116,686 % 6,630,886
ClaIMS EXPBIISE. ..o ueeiei e merr ettt reeris e eere et aeerrern e 3,020,228 - -
Salaries and Benefits.. 163,239 22,261 629,128
Supplies and Parts............ 1,894 2,567 1,661
Data Processing Charges.. 14,036 3,212 17,589
Transportation.......ccce....... 25 319 -
Telephone/Telegraph.. 2,374 1,481 2,615
Postage......ccoveeerceinrinvenne 584 146 333
Printing and Duplicating..........ccccevecvinnns 2,042 1,530 366
Rental of Data Processing Equipment... - - .
OCther Equipment Rentals..........ccceeeeee. - 46 -
Equipment Purchased for AGenCies............evicvenminvinicinnennn 647 258 40
Repairs and Mainte@Nance . .cc..oovue e ieieiiiee v e eeiae e 30 7 165
Administrative Services Costs. 43,027 8,617 316,968
Operating Overhead................. - - -
Office Rent.............. et a e eb et eeae e e nen et e et eeaae e 2,500 625 4,063
Depreciation of EquUipment. ..o - - 43,837
Contractual Fees........co.cccoeee, - - -
Insurance Premium Expense... 463 - 1,706
Loss on Bad Debts........... - 68 -
Other Operating EXPENSES......ovueveeirrieiiiieieeieees e 334,286 5,632 20,060
Total Operating EXpPenses.........cccvvvmmimivincesimnviniinnns 9 3,835376 $ 1,161,456 $ 7,669,418
Operating INCOME(LOSS)...ccvvirevicermsacrrersemscscnsioniocsrsinneranree 9 {1,118,478) $§ (4,513) $ 1,061,377
Non-Operating Revenues{Expenses):
Gain{Loss) on Disposal of Fixed ASSe!S......ccooereeeciveriieenns. $ - $ - § -
INEErESt EXPRASE. .. vveeee et ce e ee e e e ieeeae s e e eaeaea e - - -
INMErest INCOMEB.....coovuiiee s erres s snses . 327,954 - -
Total Non-Operating Revenues(Expenses) $ 327954 § 0§ 0
Income {L.oss) Before Operating Transfers..........ccceommuinaeens $ (790,524) § (4,513) § 1,061,377
Operating Transfers IN.......ocovvvveriorivvecicic e - - -
Operating Transfers Out., ... - - {2,388,348)
Net INCOME(LOSS).cuuurirermmrcrrsmisnsicensemsmssinssensresninseninrs 9 (790,524) $ 4.513) $ (1,326,971)
Retained Earnings, July 1, as restated...........cccoveevernenen. 598,632 49,530 (738,108)
Retained Earnings, JUNE 30 ceciciiicecnrseminnsieasnsasnseneons $ {191,892) $ 45017 % {2,065,079)
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State

Equipment Surplus Employee Totals
Revolving Praperty Assistance GOVNET Restated
Fund Fund Program Fund 2001 2000
$ 1,274,081 $ 1,088,201 3 285,123 3 1,516,134 107,383,863 $ 87,335,327
- - - - 8,922,862 9,755,073
- - - - 152,835 214,661
$ 1,274,061 $ 1,088,291 $ 295,123 $ 1,516,134 116,459,560 $ 97,305,061
$ - $ 595,406 $ - 3 973,070 26,703,293 §$ 26,360,428
- - - - 45,330,367 37,608,247
- 43,619 - 349,457 8,073,868 8,455,180
- 1,236 - 3,513 444,378 439,368
- - - 2,240 291,757 443,796
- - - - 14,238 18,524
- 1,469 - 2,124 260,239 108,343
- - - 124 54,197 46,320
- - - - 65,275 40,632
- - - - 626,038 479,119
- - - - 1.656 5,003
1,270,250 - - - 1,520,153 876,472
- 501 - 46,328 2,044,071 1,867,508
3,811 3,327 265,648 - 3,845,503 3,700,025
- - - - 885,343 1,437,200
- 9,344 - 10,351 289,120 272,969
- - - 36,094 3,886,222 3,562,285
- - - - 378,745 613,428
- 215 - 22,091,497 16,523,099
- - - - 46,403 33,158
- 3,026 - 34,847 1,202,528 715,283
$ 1,274,061 $ 1,058,143 $ 265,648 $ 1,458,148 118,166,891 $ 101,606,387
$ ] $ 30,148 $ 29,475 $ 57,986 (1,707,331) $ (4,301,326)
$ - $ - 5 - 5 - 220,221 §$ 181,586
. - - - 0 {54,952)
- - - - 1,183,481 1,228,802
$ 0 $ 0 $ 0 $ 1] 1,403,762 § 1,355,436
$ 0 $ 30,148 $ 29,475 $ 57,986 (303,629) $ (2,945,890)
- - - - 4,619,571 138,085
- - - - (2,388,348) {2,389,948)
$ 0 $ 30,148 $ 20,475 $ 57,986 1,927,594 $ {5,197,753)
0 79,809 41,436 {177,081) 2,848,931 8,046,682
$ 0 $ 109,957 $ 70,911 $ (119,095) 4,776,525 § 2,848,929
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STATE OF VERMONT
INTERNAL SERVICE FUNDS
COMBINING STATEMENT OF CASH FLOWS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
(With comparative totals for the fiscal year ended June 30, 2000)

Cash Fiows From QOperating Activities:
Cash Received From Customers
Cash Paid to Suppliers for Gocds and Services.,
Cash Paid to Employees for Services.
Cash Paid to Claimants
Other Operating Revenues..
Other Operating Expenses.....

Net Cash Provided{Used) by QOperating Activities

Cash Flows From Noncapital Financing Activities:
IMterfund LOans. ...
Operating Transfers
Net Cash Provided {Used) by Noncapital
Financing Activities.......ccccce v vrvvveermncnmsiiis e eereneaiennn

Cash Flows From Capital and Related Financing Activities:
Proceeds From Saie of Fixed Assets
Interest Paid. ........cooecivinicinns
Principal Paid on Capital Leases..
Acquisition and Construction of Fixed Assets................

Net Cash Provided{Used) by Capital & Related
Financing Activities

Cash Flows From Investing Activities:
Interest Earned on Nvesiments. ...
Net Cash Provided by Investing Activities......ceviimeiiciiciiniin

Net Increase(Decrease) in Cash and Cash Equivalents....................._...
Cash and Cash Equivalents at July 1..
Cash and Cash Equivalents ai June 30...

Reconciliation of Operating Income to Net Cash Provided
by Operating Activities:
Qperating INCOME (LOSS .o covovireiie it eee e

Adjustments to Reconcile Operating income to Net Cash
Provided by Operating Activities:
Depreciation
(Increase)Decrease in Accounts Receivable
(increase)Decrease in Due from Other Funds.
(increase)Decrease in Prepaid Expenses,
(increase)Decrease in Inventory.
Increase(Decrease) in Accounts Payable..
increase(Decrease) in Claims Payable.....
increase(Decrease) in Due to Other Funds..
increase(Decrease) in Interfund Payabie.. ...
Increase(Decrease) in Accrued Salaries and Benefits
Iincrease(Decrease) in Deferred Income.........cccoveceveeee

Total Adjustments,
Net Cash Provided({Used) by Operating Activities........cccoruersenarsennacns
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Communication

Highway Offender and Supply

Garage Work information Center

Fund Programs Technology Fund
10,144,615 § 2626,072 § 9,596,248 § 2,996,960
(4,363,578) {1,170,830) (6,691,871) {2930,918)
(2,.018,571) (1,333,556) (2,467.010) (220,582)
117,325 6,040 - N
(226,823) _ (370,846 . .
3,652,968 & {243,120} $ 437,367 $ (154,540)
- % 1096978 § {(241.787) $ 154,540
4,450,000 - - .
4,450,000 $ 1,096,978 $ (241,767) § 154,540
771,308 $ - % - % .
{7,563,278) (176,283) {195,600 -
(6,761,970) § _ (176,283) § {195,600) § 0
- % - $ -3 -
0 s $ 0 s ]
1,320,998 § 677,575 $ 0 s 0
(278,662} (677,575) 0 o]
1,042,336 § 03 0% 0
1,205,383 § {146,797) % (392,606) $ 58929
2.506,753 § 287,554 § 394562 § 1,921
(13,864) (275.794) 19,111 (274,270}
(14,446) 5,554 105,617 (1,020}
112,795 (29,699) 31418 26,878
(1585,578) {23,582) 441,709 31,151
- - {2,219) -
11,725 (60,356) {1,485) 1,871
- - (158.740) -
2,447,585 § {96,323} § 829973 § (213,469
437,367 § {154,540)

3,652,968 § _ (243,120) §




Single

©

Copy Audit Medical Dental Life Workers'
Center Revolving Insurance Insurance Insurance Postage Compensation
Fund Fund Fund Fund Fund Fund Fund
2,830,331 § 883,034 § 56,388,390 § 3,913,437 § 1,662,308 § 3,039.682 $ 4,923,194
{1,183,033) (900,812) (23,878,300) {238,504) (1,440,740) {(2,555,374) (622,294)
(537,974) - {568,234) (48,300) (16,100) (507,169) (361,967)
- - {30,178,494) (3,646,996) - - (5,652.123)
- - {17.502) (133) (44) - .
$ 1,099,324 $ (17,778) § 1,745,860 $ (21,496} $ 205424 § {22,881) § {1,713,190)
% (261,995) & 17,778 § - % -8 -8 (79,539) § -
- - - - - 169,571 -
3 (261,985) § 17,778 $ 0s oS 0 s 90,032 § 0
$ 1,426 § - % -3 - % - & 1,300 $ .
(838,755) - - - - (68,471) -
$ (837,329) § [ (R ] oS 0SS (67,171) § 0
3 - 8 - 8 265,821 $ 25556 % 42,204 § - % 521,946
$ 0 s 9.3 265,821 $ 25,556 § 42,204 $ 0 s 521,946
$ 0% 0% 2,011,681 § 4,060 $ 247,628 § 0% {1,191,244)
0 o] 3,305,204 493,881 765,278 o} 10,047,444
$ 0s 03 5,316,885 § 497,941 § 1,012,906 § [ 8,856,200
$ 494,536 $ 0$ 790,634 (64.470) $ 212842 % (178,569) $ (3.743.208)
$ 505,698 § -8 -8 -8 - § 104,446 $ 5,357
27,920 (17.778) {7.740) (29,669) (8,169) 74,111 112,947
- - - - - - 1,384
(15.465) - - - - 150 .
(8,206) - - - - {12,344) -
92,736 - 13,072 1,719 488 (890) 122,878
- - 943,899 70,135 - - 1,784,203
2,105 - 6,165 789 263 (9.765) 3,248
$ 604,788 § {17,778) § 955,226 $ 42974 § (7418} § 155,708 § 2,030,018
$  1,099324 § {17,778) § 1,745,860 § 121!4962 $ 205424 $ !225881! $ {1,713,190)
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STATE OF VERMONT

INTERNAL. SERVICE FUNDS
COMBINING STATEMENT OF CASH FLOWS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
(With comparative totals for the fiscal year ended June 39, 2000)

Cash Fiows From Operating Activities:
Cash Received From Customers..............
Cash Paid to Suppliers for Goods and Services....
Cash Paid to Employees for Services....
Cash Paid to Claimants
Other Operating Revenues....
Other Operating Expenses

Net Cash Provided{Used) by Operating Activities.......

Cash Flows From Noncapital Financing Activities:
Interfund Loans........... .
Operating Transfers................... i,
Net Cash Provided (Used) by Noncapital
Financing Activities.............cocovic i nieiee el

Cash Flows From Capital and Related Financing Activities:
Proceeds From Sale of Fixed Assets. ...
Interest Paid
Principal Paid on Capital Leases....................
Acquisition and Construction of Fixed Assets

Net Cash Provided{Used) by Capital & Related
Financing Activities

Cash Flows From Investing Activities:
Interest Earned on Investments... ..o
Net Cash Provided by Investing Activities.......u.e.cu...

Net Increase(Decrease) in Cash and Cash Equivalents..
Cash and Cash Equivalents at July 1............
Cash and Cash Equivalents at June 30.......c...cccoocvvevieeeevecenee.

Reconciliation of Operating Income to Net Cash Provided
by Qperating Activities:
Operating INCOME (LOSS ..o

Adjustments to Reconcile Operating Income to Net Cash
Provided by Operating Actlvities:
Depreciation..........ccooeoeiicee e
(Increase)Decrease in Accounts Receivable....
(Increase)Decrease in Due from Other Funds.....
(Increase)Decrease in Prapaid Expenses............
(Increase)Decrease in Inventory.................
Increase(Decrease) in Accounts Payable...
Increase(Decrease) in Claims Payabie..........
Increase{Decrease) in Due to Other Funds.
Iincrease(Decrease) in Interfund Payable.......
Increase{Decrease) in Accrued Salaries and Benefits...
Increase(Decrease) in Deferred Income

Total Adjustments
Net Cash Provided({Used) by Operating Activities......... rervaannine
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State Risk
Liability Management Property
Insurance Ali-Other Management
Fund Fund Fund
2844995 $ 1,200,306 % 8,703,851
{681,949) {1,207,775) (6,939,263)
(175,371) (26,910) (600,997)
{1,262,706) - .
724,969 § (34,379) § 1,163,591
-3 34379 § 1,224,757
- - (2.388,348)
0 $ 34,379 § {1,163,591)
.8 A .
[ 0 $ 0
327,954 $ - $ .
327,954 § 0s 0
1,052,923 § 0 s 0
5,716,120 O 4]
6,769,043 § 0o s 0
$  (1,118478) § (4513) % 1.061,377
-8 -8 43,837
128,096 43,431 (19.072)
- 478,046 -
91,908 {551,343) 49,319
1,624,429 - -
{1,384) - .
400 - 17,957
- - 10,173
1,843,447 § {29,866) § 102,214
724,969 $ (34,379} § 1,163,591




State

Equipment Surplus Employees Totals
Revolving Property Assistarnce GOVNET Restated
Fund Fund Fund Fund 2001 2000

$ 780.33% § 1,051,820 § 293,444 & 1,516,134 § 115,394,960 § 97,093,262
(1.271,327) (953,922) (265,648) (1,075,693) (58,362,831} (52,954,117)
- (43,431) - (358,681) (9,284,853) (8,715,134}
- - - - (40,740,319) {36,355,640)

- - - 123,365 406,123
- . - (615,348) (439,008)
$ {490,988) § 54,267 § 27,796 § 81,760 § 6,494,974 § {964,514)
$ 490,988 § - 8 - 8 53,806 % 2,489,925 § 2,404,168
- - - {10,351} 2,220,872 (3.148,635)
$ 490,988 § 0§ a $ 43,455 % 4,710,797 $ {744,466)
$ -$ - 5 - 8 -3 774,034 § 412,146
R - - . 0 (54,953)
R - - - 0 {1.025,944)
- - - {8,832.387) _(2,953.772)
$ [ 1 0 s 0 s 0 s (8,058,353) § _ (3,622,523)
$ - % ] - 0% - 8 1,183.481 $__ 1228802
$ LR 0_ s 0o % 0 s 1,183,481 § 1,228,802
$ /21 54,267 § 27,7986 $ 125,215 § 4,330,899 § (4,102,701)
0 78,132 31,073 (125.215) 19,355,680 24,558,819

$ 0 % 132,398 $ 58,869 H 0 3 23,686,579 § 20,456,118
$ 0 s 30,148 § 29475 % 57,986 $ (1,707.331) $ _ {4,301,326)
$ -8 - 8 - % 34,196 § 3,884,324 § 3,562,285
(493,721) 4,685 {1,679) - {731,225) 849,985

150 . - - 1,534 380
- - - - 80,390 (237.520)
- - - - 598,888 (748,492)
- 19,248 - 70,211 203,044 (1,512,276)

- - - - 4,422,466 1.471,681

2,583 - - - (1,020) 11,950

- - - (71,400) (71,409} 0
. 186 . (9.224) {36,120) (75.881)

- - - - (148,567} 214,700

$ (490,988} § 24,119 § (1,679) § 23,774 $ 8,202,305 § 3,336,812
H (480,088) § 54 267 § 27,796 § 81,760 § 6,494,974 § (964,514)
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FIDUCIARY FUNDS



STATE OF VERMONT
COMBINING BALANCE SHEET-ALL FIDUCIARY FUNDS
June 30, 2601
{(With comparative totais for June 30, 2000)

Pension
Trust Nonexpendable
Funds Trust Funds
ASSETS
Cash and Cash Equivalents $ 52,866,908 1,030,513
Investments at Fair Value.......ccoec e, 2,376,463,212 7,138,542
Receivables:
T@XBS. ..o eeniiieiieiiice e s rre s e e e - -
Contributions..... 3,938,443 -
Investment Principal and Interest... 12,646,282 -
OthEr et e e 124,506,965 -
Due From Other Funds..........cccoiiiieiiiniicennens - -
Total ASSetS....cviecerimimeiiineii e innnrresesscannane $ 2,570,421,810 8,169,056
LIABILITIES AND FUND BALANCES
Liabilities:
Accounts Payable........cooeviceinnnnieeseninee s veeans s 2,457,075 -
Unemployment Compensation Benefits
Payable.......cciiinn e - -
Claims Payable..........ccocvieiivinnicn e - -
Due to Other Funds........oocooeiveieiinniinnie e - -
Interfund Loans Payable...............c.oee 1, - -
Due to Depositories........cocveivieeriinnniieinicieie - -
Intergovernment Payable - Other Governments.. - -
Amounts Held in Custody for Others................... - -
Other Liabilties.........cocoervici e 159,935,925 ~
Total Liabilities....cococovcverevirereeee s ncre v $ 162,393,000 Q
Fund Balances:
Reserved for Endowments, Claims
and DistributioNS........ccccvvirniiec e eeeaaas - 7.416,453
Reserved for Pension Benefits.......cccccveeienivenen. 2,408,028,810 -
Reserved for Unemployment Compensation
BenefitS......coiiiviivcrrriri s e e - -
Reaserved for Contingencies.........c.oovvveevreirenvnennans - -
Unreserved, Undesignated........................ ... - 752,603
Total Fund Balances..........ccomvrusseirnenae $__ 2,408,028,810 8,169,056
Total Liabilities and Fund Balances............... $ 2,570,421,810 8,169,056
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Expendable Agency Totals
Trust Funds Fund June 30, 2001 June 30, 2000
$ 317,730,852 12,992,621 384,620,894 § 379,090,050
19,382,004 2,402,983,759 2,510,826,723
9,541,299 212,425 9,753,724 11,624,421
- - 3,938,443 5,628,539
. - 12,646,282 12,987,120
23,548 238,088 124,768,601 132,343,954
45,728 - 45,728 25,872
$ 346,723,431 13,443,135 2,938,757,432 3,052,626,779
$ 413,330 - 2,870,405 5,105,677
2,040,233 - 2,040,233 1,079,466
1,818,691 - 1,818,691 1,353,862
33,040 4,671,804 4,704,844 209,595
- 238,088 238,088 1,578,807
- 7.540 7,540 2,450,393
- 212,425 212,425 201,284
- 5,814,196 5,814,196 5,682,362
- 2,499,082 162,435,007 156,083,527
$ 4,405,294 13,443,135 180,241,429 $ 173,744,973
$ 25,370,433 - 32,786,886 % 23,812,328
- - 2,408,028,810 2,850,112,716
316,719,440 - 316,719,440 304,332,086
228,264 - 228,264 211,598
- - 752,603 413,078
$ 342,318,137 0 2,758,516,003 $ 2,878,881,806
$ 346,723,431 13,443,135 2,938,757,432 § 3,052,626,779
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STATE OF VERMONT

PENSION TRUST FUNDS
COMBINING STATEMENTS OF PLAN NET ASSETS
June 30, 2001
(With comparative totals for June 30, 2000)
Vermont
Vermont State State
State Defined Teachers’
Retirement Contribution Retirement
Assets: System Plan Fund
Cash and Short Term Receivables........ $ 41,030,572 258,487 1,705,308
Receivables:
ContribUtONS. . oo $ 1,234,315 73,959 1,553,926
Investment........ooooeeiiiii 3,855,229 - 6,984,369
L] (1= TP 104,154,683 - 15,070,562
Total Receivables................... $ 109,244,227 73,959 23,608,857
Investments at Fair value:
Fixed INCOME......ccoviiiiiiiiiiieieieieann, % 249,107,432 - 373,753,691
Common and Preferred Stock............ 570,209,768 - 635,131,525
Mortgages......cooociieiiiiic e 49,507 - 42,066
Real Estate/ Venture Capital.............. 102,249,324 - 119,943,645
Mutual Funds..........ooveiviviieiee 12,389,256 27,673,640 -
Total investments.................... $ 934,005,287 27,673,640 1,128,871,227
Total Assets.......cocevvvverennrnnne $ 1,084,280,086 28,006,086 1,154,185,392
Liabilities:
Accounts Payable- Investment............. 3 120,464,904 - 14,344,147
Accounts Payable- Other..................... 870,733 69,043 1,293,238
Total Liabilities.........ccccceeenees $ 121,335,637 69,043 15,637,385
Net assets (at fair value) held
in trust for pension benefits.............. $ 962,944,449 27,937,043 1,138,548,007
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Vermont

Vermont Municipal
Single Municipal Employees'
Deposit Employees’ Defined
Investment Retirement Contribution Totals
Account Fund Fund June 30, 2001 June 30, 2000
5,193,386 4,661,670 17,485 52,866,908 50,066,787
- 1,076,243 - 3,838,443 5,628,539
1,195,851 610,833 - 12,646,282 12,987,120
- 5,281,720 - 124,506,965 130,643,020
1,195,851 6,968,796 0 141,091,690 149,258,679
98,329,591 67,539,769 - 788,730,483 649,474,419
- 29,470,303 - 1,234,811,596 1,625,857,411
- - - 91,573 230,617
- 13,611,235 - 235,804,504 219,184,780
- 72,917,499 4,044,661 117,025,056 115,739,101
98,329,591 183,538,806 4,044,661 2,376,463,212 2,510,526,328
104,718,828 195,169,272 4,062,146 2,570,421,810 2,709,841,794
2,004,375 23,122,499 - 169,935,925 155,080,576
- 224,061 - 2,457,075 4,648,502
2,004,375 23,346,560 0 162,393,000 159,729,078
102,714,453 171,822,712 4,062,146 2,408,028,810 2,550,112,716
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STATE OF VERMONT

PENSION TRUST FUNDS
COMBINING STATEMENT OF CHANGES IN PLAN NET ASSETS

For the Fiscal Year Ended June 30, 2001

(With comparative totals for the fiscal year ended June 30, 2000)

Additions :
Contributions

EMpIOYer. ...
Plan Member......cccoovviiieiciiiiiie e
Transfers from Other Pension Trust Funds....
Other Contributions..........cccooivviviiiniinne.

Total Contributions........cocvevvveivivinnes

Investment Income:
Net Appreciation (Depreciation) in

Fair value of Investments.........................
DIVIdENAS. ..o cre e
tnterest INCOME........covveveniiiiieiiecceen,
Securities Lending Income...............coeeeenin.
Other INCOMEB.....covvveiieiiiie e es

Tota! Investment Income........cccecveveene

Less Investment Expenses

investment Managers and Consultants........

Net Increase

Securities Lending Expenses

Total invest

ment Expenses................

Net Investment Income...........ccoevevnee

Total Additions..........cccceviiviininieiannns

Deductions:

Retirement Allowances..........ccccoveevvinenenen.
Refunds of Contributions...........................

Death Claims....

Transfers to Other Pension Trust Funds.......

Operating Expenses
Total Deductions

Net Assets Held

............................................

In Trust For

Pension Benefits:
Beginning of Year ..........ccc.ccceiiinniineee

End of Year

--------------------------------------

Vermont
Vermont State State
State Defined Teachers'
Retirement Contribution Retirement
System Plan System
19,548,598 § 1,310,089 § 19,143,827
10,845,315 534,168 16,350,020
532,115 1,484,501 296,005
- 91,773 -
30,926,028 $ 3,420,531 $ 35,789,852
(101,396,640) $ (6,229,364) $ (69,613,750)
8,774,116 2,039,015 10,798,960
16,754,152 11,097 23,645,229
8,900,414 - 8,410,724
601,787 - 481,746
{66,366,171) $ (4,179,252) $ {26,277,091)
3,876,488 % 479 $ 4,566,260
8,451,977 - 7,967,371
12,328,465 $ 479 $ 12,533,631
{78,694,636) $ (4,179,731) § (38,810,722)
(47,768,608) $ (759,200) $ (3,020,870)
36,511,326 § 530,431 § 42,526,838
810,620 - 1,049,917
56,764 - 39,486
1,760,166 - 441,354
9,037,635 69,043 4,871,708
48,176,511 $ 599,474 $ 48,929,303
(95,945,119) § {1,358,674) $ (51,950,173)
1,058,889,568 29,295,717 1,190,498,180
962,944,449 § 27,937,043 $  1,138,548,007
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Vermont

Vermont Municipal
Single Municipal Employees’
Investment Employees’ Defined Totals
Deposit Retirement Contribution

Account System Fund June 30, 2001 June 30, 2000
-8 4571,993 $ 261,482 % 44855989 % 43,634,765

- 4,006,523 281,482 32,017,508 28,595,341

- 211,441 4,008,318 6,622,380 4,064,338

- - 1,222 92,995 268,639

0% 8,789,957 $ 4,662,504 $ 83,588,872 $ 76,463,083

2,997,785 $ (4,127,407) $ (628,265) $ (178,997,641) $ 159,882,138

- 1,463,033 212,011 23,287,135 23,196,487

7,152,576 3,868,700 1,233 51,432,987 45,981,918

- 4,191 17,315,329 2,845,690

33,588 5,327 1,122,448 136,910
10,183,949 $ 1,213,844 (415,021) $ {85,839,742) $ 232,043,143
402,174 § 703,266 % - % 9,548,667 $ 8,933,123

- 3,849 - 16,423,197 2,685,964

402,174 $ 707,115 $ 0$ 25,971,864 $ 11,619,087
9,781,775 $ 506,729 § (415,021) $ {111,811,606) $ 220,424,056
9,781,775 § 9,296,686 $ 4,247,483 $ (28,222,734) $ 296,887,139
6,755,054 § 3,696,546 184,990 $ 90,205,185 $ 88,037,536
- 859,559 - 2,720,096 2,377,945
- 18,608 - 114,858 168,713
- 4,420,860 - 6,622,380 4,064,338
- 219,920 347 14,198,653 11,840,113
6,755,054 $ 9,215,493 $ 185,337 $ 113,861,172 $ 106,488,645
3,026,721 § 81,193 § 4,062,146 $ (142,083,906) $ 190,398,494
99,687,732 171,741,519 - 2,550,112,716 2,359,714,222
102,714,453 & 171,822,712 § 4,062,146 $ 2,408,028,810 § 2,550,112,716
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STATE OF VERMONT
NONEXPENDABLE TRUST FUNDS
COMBINING BALANCE SHEET
JUNE 30, 2001
{With comparative totals for June 30, 2000)

Bennington
Vermont Albert C. Battle Zenus H. Carrie P.
Sanatorium Lord Trust Monument Ellis Underwood
Fund Fund Fund Fund Fund
ASSETS:
$ (1423) § 6 $ 52 44 092
227,646 201,976 1,174 1,102 12,248
$ 226,223 $ 201,982 $ 1,226 1,146 13,240
FUND BALANCES:
Reserved for Endowments........ ) 206,502 $ 183,217 $ 1,065 1,000 11,110
Unreserved, Undesignated........ 19,721 18,765 161 146 2,130
Total Fund Balances.......... $ 226,223 $ 201,982 $ 1,226 1,146 13,240
STATE OF VERMONT
NONEXPENDABLE TRUST FUNDS
COMBINING STATEMENT OF REVENUES, EXPENSES
AND CHANGES IN FUND BALANCES
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
{With comparative totals for the fiscal year ended June 30, 2000)
Bennington
Vermont Albert C. Battle Zenus H. Carrie P.
Sanatorium Lord Trust Monument Ellis Underwood
Fund Fund Fund Fund Fund
REVENUES:
Investment Income........c.......... $ 21,251 $ 18,941 $ 111 102 1,186
Total Revenues.................. $ 21,251 $ 18,941 $ 111 102 1,186
EXPENSES:
Miscellan@ous..........ccecevirvecarnes $ 3,611 $ 2,717 $ - - -
Dues, Subscriptions and
Registrations..........ccvvnrvieien - - - - 140
Total Expenses............c... $ 3,611 $ 2,717 $ 0 0 140
Income (Loss) Before
Operating Transfers......... $ 17,640 $ 16,224 $ 111 102 1,046
Transfers From General Fund.. - - - - -
Transfers To Component Units. - - - - -
Net Income {Loss) $ 17,640 3 16,224 $ 111 102 1,046
Fund Balances, July 1......ccceuuen. 208,583 185,758 1,115 1,044 12,194
Fund Balances, June 30.............. $ 226,223 $ 201,982 $ 1,226 1,146 13,240
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Couching Higher
Lion Farm Laura H. Education
Cemeteory Morgan Endowment Lumberjack Totals
Fund Fund Fund Fund June 30, 2001 June 30, 2000
16,517 2,358 $ 999,174 5 12,793 1,030,513 § 6,725,560
2,128 2,756 6,679,449 10,064 7,138,543 0
- - - - 0 103,969
18,645 5,114 § 7,678,622 $ 22,857 8,169,056 $ 6,829,529
1,930 2,500 $ 7,000,000 $ 9,129 7416453 § 6,416,453
16,715 2,614 678,623 13,728 752,603 413,076
18,645 5,114 $ 7,678,623 $ 22,857 8,169,056 § 6,829,529
Couching Higher
Lion Farm Laura H. Education
Cemetery Morgan Endowment Lumberjack Totals
Fund Fund Fund Fund 2001 2000
973 366 $ 620,383 $ 1,535 664,848 $ 400,401
973 366 $ 620,383 $ 1,535 664,848 $ 400,401
- - $ 106,285 $ - 112613 § 19,760
- - - - 140 0
0 0 $ 106,285 $ 0 112,753 § 19,760
973 366 $ 514,008 $ 1,535 552,005 §$ 380,641
- - 1,000,000 - 1,000,000 6,000,000
- - (212,570) - (212,570) 0
973 366 $ 1,301,528 $ 1,535 1,339,525 6,380,641
17,672 4,748 6,377,085 21,322 6,829,531 448,888
18,645 5,114 $ 7,678,623 $ 22,857 8,169,056 § 6,826,529
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STATE OF VERMONT

NONEXPENDABLE TRUST FUNDS

COMBINING STATEMENT OF CASH FLOWS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
(With comparative totais for the fiscal year ended June 30, 2000)

Cash Flows from Operating Activities:
Operating Expenses..........

INVESIMENt INCOME.....oocviiiivireire e s

Net Cash Provided (Used) by
Operating Activities

Cash Flows from Noncapital Financing
Activities:
Operating Transfers Out.......c.oocoiiviine e,
Operating Transfers In..... ...

Net Cash Provided (Used) by
Noncapital Financing Activities..................cooeeiiiinin,

Cash Flows from Investing Activities:
Payment to Purchase investments..........................

Net Cash Provided (Used) by Investing Activities.......

Net Increase (Decrease) in Cash
and Cash Equivalents..........coveieimcimiciniicie e

Cash and Cash Equivalents, JUlY T......ccoveomeimnirmerrescnner e

Cash and Cash Equivalents, June 30............comeuniivenianionnnnn

Reconciliation of Operating Income to Net
Cash Provided by Operating Activities:
Operating INcome (LOSS).......cooeiiiiviiiiiiiiieieni

Adjustments to Reconcile Operating Income to
Net Cash Provided by Operating Activities:
Revenue from Non-Operating investrment and Other Activity
(Increase) Decrease in Accounts Receivable...................
Total AdjUSHMENES.......ocerrerreiimmisernaeninnnenenen
Net Cash Provided (Used) by Operating Activities........

$

o o

Bennington
Vermont Albert C. Battie Zenus H. Carrie P,
Sanatorium Lord Trust Monument Ellis Underwood
Fund Fund Fund Fund Fund

{3.611) 2,717) § - 8§ - (140)
107 182 2 - 48
{3,504) (2,535) $ 2 0 (92)

. -8 - s . -

0 0 $ [ - 0 0
(206,502) (183,217) § (1,065} $ {1,000) (11,110)
{206,502) (183,217) $ (1,065 $ {1,000} (11,110
{210,006) (185752) § (1,063) § (1,000) {11,202)

208,583 185,758 1,115 1,044 12,194

{1,423) 6 § 52 ¢ 44 992

17,640 16,224 $ 111 $ 102 1,046
{21,144) (18,759) (108) (102) {1,138)
{21,144) (18,759) § (109) $ {162) (1,138)
_(3,504) {2,535) $ 2§ [1] (92)
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Couching Higher

v o

Lion Farm Laura H. Education
Cemetery Morgan Endowment Lumberjack Totals
Fund Fund Fund Fund 2001 2000
- $ - $ (106,285) $ - $ (112,753) § {19,760)
775 110 103,969 600 105,793 296,432
775 $ 110 $ {2,316) $ 600 $ (6,960) $ 276,672
- $ - $ (212,570) $ - $ (212,570) $ 0
- - 4,000,000 - 1,000,000 6,000,000
0 $ 0 $ 787,430 $ 0 $ 787,430 § 65,000,000
(1 ,930) $ (2,500, § (6,059066) § (9,128) $ (6475519) $ Q
(1,830) $ {2,500) $ (6,059,086) $ {9,129) $ (6,475,519} § 0
(1,155) $ (2,390) $ (5,273,952) § (8,529) $ (5,695,049) $§ 6,276,672
17,672 4,748 6,273,126 21,322 6,725,562 448,888
16,517 $ 2,358 $ 999 174 $ 12,793 $ 1,030,513 s 6,725,560
973 $ 366 3 514,098 $ 1,535 $ 552,085 s 380,641
(198) (256) (620,383) {935) (663,024) 1]
- - 103,969 - 103,969 {103,969)
(198) § (256) § {516,414) $ {935) § (559,055) $ (103,969)
775 $ 110 $ 42,31 S! $ 600 $ (6,960) $ 276,672
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STATE OF VERMONT
EXPENDABLE TRUST FUNDS
COMBINING BALANCE SHEET
June 30, 2001
(With comparative totals for June 30, 2000)

Student
Unemployment Unemployment Rockefeller Assistance Corp.
Compensation Contingent Fund-State Guarantee
Trust Fund Trust Fund Reserve Fund
ASSETS
L7 -1 TR SOOI OTITUON. 300641196 $ 195,224 $ 71286 % 58,565
INveStmMents......cocceeireiiie e eeene s
Receivables:
Unemployment Taxes...........ccc.ceoene 9,541,299 - - .
Due From Other Funds.........ccoeeeeeen. - 33,040 - -
Due from Federal Government............ 23,548 - - -
Total AssetS....viveiicicvsirrieceinens $ 319,206,043 § 228,264 § 71,285 $ 59,565
LIABILITIES & FUND BALANCES
Liabilities:
Accounts Payable........cooocevvemininecnniecnne $ 413,330 $ - 3 - 8 -
Due To Other Funds 33,040 - - -
Claims Payable..... - - - -
Benefits Payahle. ..o 2,040,233 - - -
Total Liabilities....ccorveveiveree e 8 2486,603 § 0 $ 0 $ 0
Fund Balances:
Reserved for Claims and Distributions...... % - 8 71,285 % 59,565
Reserved for Unemployment
Compensation Benefits........................ 316,719,440 - - -
Reserved for Contingencies...................... - 228,764 - -
Total Fund Balances.......c.ccnnieninnne $ 316,719,440 § 228,264 $ 71,285 % 59,565
Total Liabiiities & Fund Balances..... H 319,206,043 § 228,264 $ 71,285 § 59,565
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Williamstown

Abandoned Environmental Tobacco Tobacco All Other
Property & Public Health Litigation Trust Expendable Totals
Fund Fund Fund Fund Trust Funds June 30, 2001 June 30, 2000

2,708,563 272,800 2,430,634 2,216,829 § 134,756 317,730,852 $ 313,572,390 -

19,382,004 16,382,004 0

- - - - 9,541,299 11,423,137

12,688 - - - 45,728 25,972

- - - - 23,548 18,158

2,721,251 272,800 2,430,634 21,598,833 § 134,756 346,723,431 $ 325,039,657

- - - $ - 413,330 $ 457 175

- - - - 33,040 209,595

1,918,691 - - - 1,918,691 1,353,862

- - 2,040,233 1,079,466

1,918,691 0 0 0 $ 0 4,405,294 $ 3,100,098

802,560 272,800 2,430,634 21,598,833 % 134,756 25,370,433 $ 17,395,875

- - - - - 316,719,440 304,332,086

- - - - - 228,264 211,598

802,560 272,800 2,430,634 21,598,833 $ 134,758 342,318,137 $ 321,939,559

2,721,251 272,800 2,430,634 21,598,833 § 134,756 346,723,431 $ 325,039,657




STATE OF VERMONT
EXPENDABLE TRUST FUNDS
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCES

FOR THE FISCAL YEAR ENDED JUNE 30, 2001

{With comparative totals for the fiscal year ended June 30, 2000)

Student
Unemployment Unemployment Rockefeller Assistance Corp.
Compensation Contingent Fund - State Guarantee
Trust Fund Trust Fund Zoning Reserve Fund
Operating Revenues:
Unemployment Taxes......cccoocoeveeivecnn. $ 42,123,716 3 - - 8 -
Tobacco Settlement. .. . - - - -
Investment Income.............cooees 19,749,581 4,908 3,342 2,784
Abandoned Property..........cccooeiiiiceee. - - - -
Federal Grants . 732,156 - - -
Contributions............ccocoiiiiiiiiiiees - - - .
164411 U SO UPOUUR ORI 3,148,727 - - -
Total Operating Revenues.............. $ 65,754,160 § 9,906 3342 3 2,794
Operating Expenditures:
Salaries and Administrative Fees........... § - 8 - - 8 -
Benefit Payments........ccccoeeeee 50,439,171 - - -
Other. oo, 2,879,484 41,391 - -
Total Operating Expenditures $ 53,318,655 § 41,391 0 % 0
Excess(Deficiency) of Revenues
Over Expendiures.........coeeeeeveevvuiennennnns % 42,435505 3§ (31,485) 3342 5 2,794
Other Financing Sources (Uses):
Operating Transfers In . § 306,777 8 354,928 - 8 -
Gperating Transfers {Out)...........ccceen. {354,928) (306,777) - -
Totai Other Financing
Sources(USes).....cocuumnarenrminisnins 3 (48,151) § 48,151 0 3 0
Excess{Deficiency) of Revenues and
Other Financial Sources Cver
Expenditures & Other (Uses)................. $ 12,387,354 $ 16,666 3,342 $ 2,794
Fund Balances, July 1.t $ 304,332,086 $ 211,598 67,942 3 56,771
Fund Baiances, June 30.......ccccconunnnee S 316,719,440 $ 228,264 71,285 $ 59,565
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Williamstown

Abandoned Environmental Tobacco Tobacco All Other
Property & Public Health Litigation Trust Expendable Totals

Fund Fund Fund Fund Trust Funds June 30, 2001 June 30, 2000
- - -8 - 8 - 5 42,123,716 % 50,628,017
- - 24,685,492 - - 24,685,492 33,214,048

136,207 12,792 1,307,778 825,314 S 22,046,699 18,974 461
2,654,116 - - - - 2,654,116 262,140
- - - - - 732,156 479,044

- - - - 518,899 518,889 602,351
- - - - - 3,148,727 2,817,154
2,789,323 12,792 25,993,270 § 825314 § 518,903 § 95,909,804 $ 106,977,215
288,926 - -5 - 5 520,223 $ 809,149 § 809,665
- - - - - 50,439,171 41,825,117
- - 20,348,406 - 3,353 23,272,634 19,549,765
288,926 0 20,348,406 _$ 0 $ 523,576 $ 74,520,953 § 62,184,547
2,500,397 12,792 5,644,864 $ 825314 § (4672) § 21,388,851 § 44,792 668
12,688 - - $ 3,964,230 $ - % 4,636,623 $ 754,091
(1,768,830) - (3,214,230) - (4,130) (5,648,885) {1.193.022}
(1,756,142) 1] (3,214,230) § 3,964,230 (4,130) $ (1,010,272) $ (438,931)
744,255 12,782 2,430,634 § 4,789,544 $ (8,803) § 20,378,578 § 44,353,737
58,305 260,009 0 s 16,808,289 $ 143,559 $ 321,939,559 § 277,585,822
802,560 272,800 2,430,634 § 21,598,833 H 134,756 $ 342,318,137 § 321,939,559
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STATE OF VERMONT
COMBINING STATEMENT OF CHANGES IN ASSETS AND LIABILITIES
ALL AGENCY FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001

Balance Balance
) July 1, 2000 Additions Deductions June 30, 2001
RETIREMENT SYSTEM CONTRIBUTIONS AND
WITHHOLDINGS FUND
ASSETS
Cash. e e 3 0% 31503473 $ 31,503,473 § o]
Accounts Receivable.. 10,230 - 540 9,690
Total Assets............ 3 10,230 § 31,503,473 § 31,504,013 § 9,690
LIABILITIES
Due to Depositories. $ ‘ 0% 31503473 §$ 31,503,473 § o]
Interfund Payable.... 10,230 - 540 9,680
Total Liabilities........coovivvvivervennnennn. $ 10,230 § 31,503473 § 31,504,013 $ 9,680
FEDERAL INCOME TAX WITHHOLDINGS FUND
ASSETS
Cash. o . $ 822,048 3 40,301,883 $ 41,123,931 § 0
Accounts Receivable.. 0 51,806 - 51,806
Total ASSELS..c..oivcecieecrr e s 3 822,048 § 40,353,689 $ 41,123,931 $ 51,806
LIABILITIES
Due to Depositories. ... ceeicnana. % 822,048 $ 40,301,883 § 41,123,931 $ 0
Interfund payable...............c....c.o. 0 51,806 - 51,806
Total Liabilities...........cc.coeeaerininnnns $ 822,048 § 40,353,689 $ 41,123931 % 51,806
STATE INCOME TAX WITHHOLDINGS FUND
ASSETS
Cash.. e $ 578,699 $ 9,352,929 % 9924643 § 6,986
Total ASSEIS....coocciieeceieiie e $ 578699 § 9,352,929 ¢ 9,924,643 % 6,986
LIABILITIES
Due to Depositories........ccoreviveceeccrienins $ 578,699 $ 9,352,029 $ 9,924,643 $ 6,986
Total Ligbilities., .........co.oeeevivnnneenee $ 578,699 § 0,352,829 § 9924643 $ 6,986
SOCIAL SECURITY TAX CONTRIBUTIONS
AND WITHHOLDINGS FUND
ASSETS
(921 TSRO RO B 5 0% 48567974 § 48,567,974 § 0
Accounts Receivable.. 68,279 11,984 - 80,263
Total ASSElS....coorieeericermices e % 68279 % 48,670,858 $ 48,567,974 $ 80,263
LIABILITIES
Due to Depositories.........o..ocoveeecenne. $ 0% 48567974 % 48,567,974 $ Q
Interfund Payable...............ccc..cc.oune 68,279 11,984 - 80,263
Total Liabilities......coceeenrnviereenninrnn.. $ 68,279 § 48,579,858 § 48,567,974 $ 80,263

EMPLOYEES CREDIT UNION WITHHOLDING FUND

ASSETS

CaSh. et $ 1,110 § 39,541,554 § 39,542,110 % 554
LIABILITIES

Due to Depositories........coceovmineceicesnnnn $ 1,110 § 39541554 § 39,542,110 § 554
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STATE OF VERMONT

COMBINING STATEMENT OF CHANGES IN ASSETS AND LIABILITIES
ALL AGENCY FUNDS

FOR THE FISCAL YEAR ENDED JUNE 30, 2001

Balance Balance
July 1, 2000 Additions Deductions June 30, 2001
EMPLOYEES INSURANCE CONTRIBUTIONS AND
WITHHOLDINGS FUND
ASSETS
CaSh. it e e 3 0% 43394887 $ 43,394,887 $ 0
Accounts Receivable . 675,249 - 661,524 13,725
Total Assels....oooviiciieeecee, $ 675249 § 43394887 § 44,056,411 § 13,725
LIABILITIES
Due to Depositonies....c.vecvverecrinennenns $ 035 43394887 § 43,394,887 $ ]
Interfund Payable..... 675,249 - 661,624 13,725
Total Liabifities..........c.ocvvveriivininnnn $ 675,249 $ 43,304,887 § 44,056,411 $ 13,725
EMPLOYEES DEFERRED INCOME WITHHOLDINGS FUND
ASSETS
CaShe i e $ ¢$ 10610238 § 10,610,238 $ 0
Accounts Receivable 2,253 - 988 1,264
Total Assets $ 2253 & 10,610,238 $ 10,611,228 $ 1,264
LIABILITIES
Due to Depositories..........cooeveeceeceeecnnen. $ 0§ 10610239 $ 10,610,239 § 0
Interfund Payable............................ 2,253 - 988 1,264
Total Liabilities......................ooe... 3 2,253 § 10,610,239 $ 10,611,228 § 1,264
OTHER EMPLOYEE CONTRIBUTIONS AND
WITHHOLDINGS FUND
ASSETS
CaSNL e 3 0% 17,001,317 § 17,001,317 § 0
Accounts Receivable . 822,795 - 741,455 81,340
Totat ASSELS.....ocvcveec e e 3 822,795 § 17,001,317 $ 17,742,772 $ 81,340
LIABILITIES
Due to Deposories......cccvveveceinscernnens $ 0% 17,001,317 $ 17,001,317 $ 0
Interfund Payables..................c..coee. 822,795 - 741,455 81,340
Total Liabilities..........oceeemmiiiivennnenn. $ 822,795 % 17,001,317 § 17,742,772 § 81,340
UNIDENTIFIED RECEIPTS FUND
ASSETS
Cash... it e rrcree e ess e cereresenes $ 1,048,536 § 12,010,848 § 8,387,579 $ 4,671,804
LIABILITIES
Due to Other Funds.......ccceeeeiecenrnnee. $ 1048536 § 12,010,848 § 8,387,579 § 4,671,804
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STATE OF VERMONT

COMBINING STATEMENT OF CHANGES IN ASSETS AND LIABILITIES

ALL AGENCY FUNDS

FOR THE FISCAL YEAR ENDED JUNE 30, 2001

VENDOR AND OTHER DEPOSITS FUND
ASSETS

Taxes Receivable, .
Total ASSELS.cc.oocveee et

LIABILITIES
Amounts Held in Custody for Others......
Intergovernmental Payable
Other Governments.......c.eoviimeeen.n.
Other Liabilities..........
Total Liabilities........c.ccooeveiivineeenne

CHILD SUPPORT COLLECTIONS FUND
ASSETS
L= T USROS

LIABILITIES
Amount Held in Custody for Others........
TOTALS - ALL AGENCY FUNDS

ASSETS

Accounts Receivable...
Taxes Receivable...........c.ocovveenn oo

TOTAL ASSETS

LIABILITIES

Due to Depositories
Due to Other Funds
Amounts Held in Custody for Others......
Intergovernmental Payable

Other Governments...........ccceeenveene
Other Liabilities...c.coccreveeceivenenierrenenirae
Interfund Payabie..........ccoveeeiiienien s

TOTAL LIABILITIES

Balance Balance
July 1, 2000 Additions Deductions June 30, 2001
$ 3,098,152 § 15,354,455 14,151,586 $ 4,301,022
201,284 212,425 201,284 212,425
$ 3,299,436 % 15,566,880 14,352,870 § 4513447
$ 2,095,201 & 9,115,108 9,408,369 $ 1,801,940
201,284 212,425 201,284 212,425
1,002,951 6,239,347 4,743,217 2,499,082
5 3,289,436 % 15,566,880 14,352,870 $ 4,513,447
$ 3,053,427 § 42,224 544 41,265.715 % 4,012,256
$ 3.053,427 § 42,224,544 41265715 $ 4,012,256
$ 8,601,972 § 309,864,105 305,473,456 $ 12,992,621
1,578,807 63,790 1,404,508 238,088
201,284 212,425 201,284 212,425
$ 10,382,062 $ 310,140,320 307,079,247 § 13,443,135
$ 1,401,857 § 240,274,257 241,668,575 $ 7,540
1,048,536 12,010,848 8,387,579 4,671,804
5,148,628 51,339,652 50,674,084 5,814,196
201,284 212,425 201,284 212,425
1,002,951 6,239,347 4,743,217 2,498,082
1,578,807 63.790 1,404,508 238,088
$ 10,382,062 $ 310,140,320 307,079,247 § 13,443,135
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STATE OF VERMONT
STATEMENT OF CHANGES IN ASSETS AND LIABILITIES - GENERAL LONG TERM DEBT ACGOUNT GROUP
FOR THE FISCAL YEAR ENDED JUNE 30, 2001

Balance Balance
July 1, 2000 Additions Deductions June 30, 2001
ASSETS:
Amounts to be provided for retirement of
General Long Term Debt..................... 3 678,817,167 § 8961551 $ 50,685,000 § 637,193,718
Total Assets...........ooivenniennnn. $ 678,817,167 $ 8,961,551 $ 50,585,000 $ 637,193,718
LIABILITIES:
Net Pension Otligations...........c..ooveeine 3 124,353,880 § 770,486 § - $ 125,124,366
Compensated ADSENCES. . ...cccceeeievrvneianns 24,163,682 462,312 - 24,625,994
General Obligation Bonds and
Notes Payable..........c..oveieeiiiiienann . 527,299,605 3,728,753 50,585,000 480,443,358
Contingent Liabilities 3,000.000 4,000,000 - 7.000,000
Total Liabilities.............c...cecnne. $ 678,817,167 § 8,961,551 § 50,585,000 $ 637,193,718
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STATE OF VERMONT
COMPGCNENT UNITS - OTHER
COMBINING BALANCE SHEET

June 30, 2001
(With comparative totals for June 30, 2000)

Vermont Vermont Vermont Vermont
Student Economic Housing & Sustainable
Assistance Development Conservation Jobs
Corporation Authority Board Fund
ASSETS 06/30/04 06/30/01 06/30/01 06/30/01
Current Assets:
Cash and Cash EQUIVAIENTS........crvvvesaveesrvecniee e cecrinren e $ 264,012,000 $ 16,635,283 § 19,063,551 - 267 440
INVESHMIBMS . cov.voe rereraronrvscriesti et sasrsm s mem s e i 24,792,000 26,366,712 23,548,465 -
Accounts Receivable - - - .
Accrued Interest Receivable-Loans.......... 25,348,000 486,348 - -
Accrued Interest Receivable-Invesiments 395,000 - - -
Other Receivables.. 11,006,000 - 258,783 -
Due From Federal Gavernment.........cc.vcvuiene - - 9.276.744 -
Due From Primary Government.. - - 900,000 -
Inventories (at cost) B - - -
Prepaid Expenses.. - - - -
Total Current Assets 1 325,554,000 § 43,488,343 § 53,047,543 § 267,440
Restricted and Non-Current Assats:
$ - § - 3§ - 3 -
Notes and Mortgages. . - 48,833,837 - -
Oeferred Bond tssue Costs - Net..n s 5,604,000 - 117,624 - -
Leans Receivable 869,426,000 - 41,158,632 -
Other Assets 1,168,000 188,660 88,880 -
Total Restricted & Noncurrent ASSetS.....cesen. $ 876,197,000 § 48,140,121  § 41,247,512 § 0
Fixed Assals:
Building and Leasehold improvements $ 939000 § - 8§ - 8 -
Equipment, Fumiture and Fixtures 8,213.000 408,813 134,200 6,056
Accumuiated Depreciation... (5.935.000) {309.191) - (2.683)
Total Fixed Assets. 5 3,217,000 & 99622 § 134,200 § 3,173
TOTAL ASSETS $ 1,204,968,000 § 92,728,086 % 94,429,255 § 270,813
AT
LIABILITIES AND FUND EQUITY
Current Liabilities:
Accounts Payable.......ccoccce.. 3 3,923,000 § 278,344 57.472 15,886
Accrued Salaries and Benefits - - 79,413 -
Accrued Interest Payable......... 1,977.000 580,311 620,701 -
Due to the University of Vermont - - - -
Deferred Revenue............ - - 40,888,262 137.953
Due to Other Governments.. 20,265,000 - - -
Current Portion - Debt Obligati 25,380,000 1,327,998 - -
Due to Primary GOvernment. ................ooeinriiine - 4 185,776 585,275 -
Escrowed Cash Deposit - 163,404 - -
Cther Current Liabilities...... 12,645,000 - 8,667,797 -
Total Current Liabilities $ 64,190,000 $ 6,545833 § 50,898,920 $ 153,839
Restricted and Non-Current Liabilities:
Notes Payable 3 - 8 43248538 § 23,812,073 § .
Bonds Payable.......... 1,072,100,000 10,468,427 - B
Advances From Primary Government..............oovcneinenane - 1,915,711 - -
Total Liabilities Payable from Restricted Funds.... § 1,072,100,000 § 55,633,676 § 23,812,073 § 0
Total Liabilities H 1,136,290,000 § 82,179509 § 74,710,883 § 153,839
FUND EQUITY:
Investment in General Fixed Assets.......cccomnmnminisiinn S - 5 - 8 134,200 § -
Restricted... 41,154,000 - - -
Designated......... 23,206,000 - - -
Retained Earnings. 1,101,000 30,548,577 - 116,774
Fund Balances:
Net investment in Plant..........cccccoes e 3,217,000 - - -
Reserved For Encumbrances....... - - 19,296,552 -
Unreserved..... - 287,510 -
Total Fund Equity s 68,678,000 § 30,548,577 § 18,718,262 § 116,774
TOTAL LIABILITIES & FUND EQUITY.cvvmerervrcvonien & 1,204,968,000 § 92,728,086 $ 94,428,255 § 270,643
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Vermont

Vermont Educational and ‘Vermont Center Varmont
Municipat Health Bulldings For Geographic Veteran's
Bond Bank Financing Agancy Information Home Restated
12r31/2000 1213112000 06/30/01 06/30/01 6/3012001 §/30/2000
4,724,509 58,900 $ 85,571 43,442 $ 304,830,696 284,273,361
45,166,833 1,118,012 - 397.774 121,389,796 117 671,069
4,465 - 35,748 150,122 190,346 47,516
2.264,117 - - - 28,008,465 25,917,276
- - - - 396,000 1,294,862
- 436 - - 11,265,219 11.822.650
- - - 342 519 10,218,363 6,386,876
- - - 1,229,954 2.129,954 0
- - - 108,123 108,123 0
- - 19,808 - 19,809 7.285
52,159.924 1,177,348 § 141,129 2,872,044 $ 478,707,771 447,420,895
- - 8§ - 88,487 3 88,487 0
- - - - 48,833,837 43,423,310
4,887,842 - - - 10,600,566 9,836,081
357,253,873 - - - 1,267.837,505 1,134,317,775
- - - 4,458 1,449,998 1,972,355
362,141,815 0§ [ 92,945 s 1,328,819,393 1,188,648,481
- - 8 164,747 12,088,120 $ 13,192,867 939,344
- - (137,965) 1,732,715 10,356,819 8.068,97¢
- - - {8.599,507) (14,846.581) {4.149,998)
[ 0 § 26,782 5,222,328 H 8,703,105 4,858,325
414,304,739 1,177,348  § 167,811 8,187,317 $ 1,816,230,268 1,641,928,701
16.501 4914 6,304 337,104 § 4,839,525 3,631,855
- - 24,054 655,979 749,446 94,788
1,732,276 - - - 4,920,288 5.684,609
- - - - 0 1,133
. - 53,052 335,828 41,415,095 37,360,918
- - - - 20,265,000 25,438,858
- - - - 26,707 998 41,689,065
- - - - 4774051 4,016,801
- - - - 163,404 181,61
1.839,961 - - 100,772 23,253,530 17,228,039
3,588,738 4914 § 83,410 1,429,683 s 126,895,337 135,237,597
- - 5 - - $ 67,060,611 61,150.952
397.636.037 - - - 1.480,205,464 1,332,883,045
- - - - 1,915,711 1,875,764
397,838,037 IR [ [ $ 1,549,184,786 1,396,009,761
401,224,775 34914 $ 83,410 4,429,683 $ 1,676,077,123 1,531,247,358
- - % - - 3 134,200 242,005
B . . 437,537 41,591,537 43,937,324
- - - - 23,206,000 7,865,700
- . - 6,314,608 38,080,858 26,697,283
- - - - 3,217,000 4,521,551
- - - - 19,206,552 16,721,390
13,076,964 1,172,434 84,501 5,489 14,626,898 10,696,090
13,078,084 1,172,434 § 84,501 8,757,634 $ 140,153,146 110,681,343
414,301,738 1,477,348 § 167,811 8,187,217 5 1,816,230,269 1,641,928,701
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Revenues:
Property Transfer Tax
Interest Income
Investment income
Administrative Fees & Allowances.
Federal Grants and Subsidy....
Other Operating Revenues

Total Revenues

Expenditures:
Salaries and Benefits
Interest Expense..
Grants & Loans....
Administrative Costs..
Depreciation and Amortization....
Professional Fees...
Arbitrage Rebate.....
Other Operating Expenses...

Total Expenditures

Excess of Revenues Over (Under)
ExXpenditures......coooocieiimricicercr e ee e

Other Financing Sources (Uses):
Operating Transfers From Primary Government. ...
Operating Transfers To Primary Government.......

Total Other Financing Sources(Uses)..........

Excess of Revenues and Other Sources Over
{Under) Expenditures and Other (Uses)............

Fund Balances, July 1,

Fund Balances, June 30

$

STATE OF VERMONT
COMPONENT UNITS - GOVERNMENTAL FUND TYPE

COMBINING STATEMENT CF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCE

FOR THE FISCAL YEAR ENDED JUNE 30, 2001

{With comparative totals for the fiscal year ended June 30, 2000}

Vermont Vermont
Housing & Vermont Educational and
Conservation Muncipal Health Buildings Totals
Board Bond Bank Financing Agency
6/30/2001 12/31/2000 12/31/2000 2001 2060
10,632,619 - 98 - 10,632,619 § 10,415,571
788.034 18,994,941 66,316 20,849,291 20,061,609
2,129,939 6,547,904 - 8,677.843 639,520
- - 92,453 92,453 141,461
6,132,971 - - 6,132,971 6,252,322
424,403 - - 424,403 363,850
20,167,966 26,542,845 % 158,769 46,809,580 $ 37,874,333
1,318,795 - 3 - 1,318,795 & 1,240,094
2,352,069 21,080,731 - 23,432,800 22,372,829
18,084,857 - - 18,084,857 18,790,039
85 - - 85 114
- 224,982 - 224,982 200,983
33,263 - - 33,263 26,835
- 1,151,398 - 1,151,398 383,692
237,760 245,035 124,562 607,357 2,323.693
22,026,829 22,702,147 § 124,562 44,853,538 §$ 45,338,279
{1,918,863) 3,840,698 § 34,207 1,956,042 % (7,463,946)
4,500,000 - 8 - 4,500,000 § 6,000,000
- - - 0 0
4,500,000 0o $ 0 4,500,000 § 6,000,000
2,581,137 3,840,698 § 34,207 6,456,042 § {1,463,946)
17,002,925 9,236,266 1,138,227 27,377,418 28,841,364
19,584,062 13,076,964 § 1,172,434 33,833460 $ 27,377,418
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STATE OF VERMONT
COMPONENT UNITS - PROPRIETARY TYPE FUNDS
COMBINING STATEMENT OF REVENUES, EXPENSES
AND CHANGES IN RETAINED EARNINGS/FUND BALANCE
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
{With comparative totals for the fiscal year ended June 30, 2000}

Vermont Vermont Vermont
Student Economic Center For
Assistance Development Geographic
Corporation Authority Information
06/30/01 06/30/01 06/30/01
Operating Revenues:
INMEFESE INCOME. et eveasssssstmeeeen e 3 77,898,000 & 5,844,140 $ 7.151
Sales of Service........cccoeveeneeee. - . -
Administrative Fees & Allowances. 9,382,000 - -
Federal Grants.....c.ccoueeevinnrinnnne 2,196,000 - -
Federal Reinsurance........ - - .
Defaulted Loan Recoveries.. 549,000 - -
Other Operating ReVENUES........co i st 3,626,000 514,472 250,163
Total Operating Revenues..........ccecvvivemuvenanns $ 93,652,000 $ 6,358,612 § 257,314
Operating Expenses:
Salaries and Benefits........ccceirecevnnnnnesnvccie e, 9 15,248,000 $ 953,628 $ 335,293
interest Expense........... 54,127,000 2,647,214 865
Grants & Scholarships.. 16,634,000 - -
Administrative Costs..... 12,634,000 722,927 66,910
Depreciation and Amortization........... 2,545,000 57,202 16,548
Arbitrage Rebates & Yield Compliance. (5,087,000) - -
Losses-Bad Debts..........ccccovnviiinine - 648,433 -
Purchase of Defaulted Loans........c......... - - -
Other Operating EXpenses ... ecen 430,000 - 45 275
Total Operating EXpenses......cccccvmvervmiriseiraenns $ 96,531,000 § 5,029,404 $ 464,891
Operating INcome {l08S).....cvmvivicsninimssecsenir e s $ (2,879,000) $ 1,329,208 $  (207,577)
Non-Operating Revenues (Expenses):
Operating Transfers From Primary Government................ $ 14912000 § 307,336 $ 252,016
Bond Principle Payment............o - 42,392 -
Total Non-Operating
Revenues(EXpenses).....ccccvvcecervceennneeee. $ 14,912,000 $ 349,728 § 252,016
Net income(loss) before extraordinary item.......cccoeeeeeee.. $ 12,033,000 $ 1,678,936 §$ 44,439
Extraordinary ltem:
Transfer of liquid and non-liquid loan guarantee
assets to Federal Loan Guarantee Fund..................ooo. - - -
Net Income After Extraordinary tem.........cccoceiiienivcnnnns $ 12,033,000 $ 1,678,936 $ 44,439
Retained Earnings - Fund Balances, July 1 - Restated ........ 56,645,000 28,869,641 40,062
Retained Earnings - Fund Balances, June 30..................... $ 68,678,000 $ 30,548,577 % 84,501
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Vermont

Sustainable Vermont
Johs Veteran's TJotals

Fund Home Restated
06/30/01 06/30/01 6/30/2001 6/30/2000

13488 § 236 $ 83764015 $ 67,429,776

- 9,226,245 9,226,245 0

- 505,609 9,887,609 12,773,043

- - 2,196,000 1,725,800

- - 0 o}

- - 549,000 1,662,427

138,145 19,652 4,548,432 4,967 948

151,633 $ 9,751,742 $ 110,171,301 $ 88,558,994

105463 § 8,053,727 $ 24696111 § 14,571,017

- 56,775,079 47,634,421
262,153 - 16,896,153 16,226,645
32,769 274,245 13,730,851 11,560,593
- 473,626 3,092,376 2,388,715

- - (5,087,000) 84,189

- 1,211 648,644 158,607

- - 0 10,000
16,255 1,516,850 2,008,380 2,830,434

416,640 & 10,319,659 § 112,761,504 § 95,464,621

(265,007) $ (567,917) $ _(2,590,293) $ _ (6,905,627)

264,710 § 1,085254 § 16,821,316 $§ 14,442,101
- - 42,392 43,258

264,710 §  1,085254 & 16,863,708

o

14,485,399

(297) § 517,337 $ 14273415 $ 7,579,772

- - 0 0

(297) § 517,337 § 14,273,415 $ 7,579,772
117,071 5,797,271 91,469,045 75,482,148

116,774 $ 6,314,608 § 105,742,460 $ 83,061,920
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STATE OF VERMONT
COMPONENT UNITS-PROPRIETARY ENTITIES
CCMBINING STATEMENT OF CASH FLOWS
FOR THE FISCAL YEAR ENDED JUNE 30, 2001
{With comparative totals for the fiscal year ended June 20, 2000)

Vermont Vermont Vermont
Student Economic Center For
Assistance Development Geographic
Corporation Authority Information
06/30/01 06/30/01 06/30/01
Cash Flow from Operating Activities:
Cash received from customers $ 163,226,000 § 9,028,322 § 282,784
Cash paid to suppliers for goods and services (86,767,000) (2.629,424) (104,296}
Loans received (made) (240,677,000) {12,951,783) -
Cash paid to employees for services.... {15,248,000) {1,706,422) (335,070}
Interest received (paid) .. . 50,253,000 5,533,628 3,086

Net Cash Provided {Used} by Operating Activities.. $ (129,213,000} § {2,725,689) $ (153,496)

Cash Flows from Noncapital Financing Activities:
Operating Transfers In - Primary Government............................... $ 14,912,000 $ 307,336 § 252,016

Line of Credit..... - - {23,000)
Proceeds from Advances From Primary Government.. - 39,947 -
Proceeds from Sale of Notes/Bonds Payable.. 186,880,000 7.642,500 -
Payments on Notes/Bonds.........cc...vvnninnns (72,355,000) (3.984,133) -
Net Cash {Used) by Nencapital
Financing Activities........c.c.ccciiimicniniiiice e, $ 128,447,000 $ 4,005,650 % 229,016
Cash Fiows from Capital & Related Financing
Activities:
Acquisition & Construction of Fixed Assets...........cccoceeiiivvicecicieeee. 3 {805,000) § (101,032) § (9,675}
Net Cash Provided (Used) by Capital &
Related Financing Activiti $ {805,000} $ {101,032} § {9,675)
Cash Flows from investing Activities:
Investment Interest Income $ 11,360,000 $ - § -
Purchase of Investments {NET)... . - (7,338,799) -
Redemption of Investments (NET).........c.ccoiriimveiicen e 5,205,000 8,154,706 -
Net Cash Provided (Used) by Investing .
Activities. 3 16,565,000 % 815,907 § Q
Net increase (Decrease) in Cash and
Cash Equivaients H 14,994,000 § 1,994,836 § 85,845
Cash and Cash Equivalents at July 1, as restated 241,846,000 14,640,447 19,726
Cash and Cash Equivalents at June 30 $ 256,840,000 % 16,635,283 § 85,571
Reconciliation of Operating Income to Net Cash
by Operating Activities:
Net (Operating) [NCOME (LOSBS)uirironnccreeriisenroresssessrssssesstenioss $ (2,879,000) $ 1,329,208 § {207,577)

Adiustments to Reconcile Operating Income 1o
Net Cash Provided by Operating Activities:
Deprectation and AMOortization.......c.c...cooivveiieei i $ 2,447,000 § 98,402 § 16,548
(Increase) Decrease in Inventory

- - 6,369

(Increase) Decrease in Accounts Receivabie..
Through Foreciosure.. ..........ooovv v ns - - -
(Increase) Decrease in Accrued Interest Receivable-Loans . (2,381,000} 221,488 -
Receivable-investments. ........................o.o . (10,489,000} - -
Collections on Notes and Mortgages Receivable . - 7,494,981 -
Issuance of Notes and Mortgages Receivables - {12,923,666) -
(Increase) Decrease in Due from Other Funds.., 898,000 - -
(Increase) Decrease In Other Receivables. . 34,000 - .
(Increase) Decrease in Prepaid Expenses.... - - (12,524)
(Increase) Decrease in Student Loan Receivables.... (108,581,000} - -
Increase (Decrease) in Allowance for Uncollectible Accounts. - 648,433 -
(Increase) Decrease in Other Assets......... (36,000} {560,127) -
Increase {Decrease} in Accounts Payable. 810,000 (92.532) (9,074)
Increase (Decrease) in Accrued Saiaries and Benefits. - - 91
Increase {Decrease} in Accrued Interest Payable...... (875,000} 17,790 -
Increase {Decrease) in Due to University of Vermon - - (1,133)
Increase {Dacrease) in Deferred Revenue (879,000} {23.311) 53,052
Increase {Decrease} in Due to Other Governments.. (6,534,000} {334,075) -
Increase (Decrease) in Due to Other Funds.... . (898,000} 1,376,255 -
Increase {Decrease) in Other Liabilities.................... 150,000 21,465 752
Total Adjustrnents 3 {126,334,000) § (4,054,897} $ 54,081
Net Cash Provided (Used) by Operating )
Activities. $ ' (129,213,000) $ (2,725,689) § (153,496)
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Vermont

Sustainable Vermont
Jobs Veteran's Totals
Fund Home .~ Restated
06/30/01 06/30/01 5/30/2001 6/30/2000
301,702 $ 9,473,232 § 182,312,040 $ 186,583,979
. {423,423) (4,017,164) {93.941,307) {78,218,330}
- - (253,628,793) (228,610,610}
- (5,692,597 {22,982,089) (15,109,710)
13,488 236 55,803,438 46,603,539
~{108,233) § (235,293) $  ({132,436,711) § “{88,751,132)
264,710 284177 § 16,017,239 $ 3,220,157
- . (23,000} 23,000
. - 11,994
B - 193,532,500 221,885,048
- (76,339,133) (48,276,448)
264,710 § 281,177 § 133,227,553 § 176,863,753
-8 (44,884) § (960,501) § (2,068,044}
]
[ ] (44,884} § (960,591) $ (2,963,044)
-8 -8 11,360,000 § 7,278,309
- . (7.338,799) (8,208,789}
- - 13,359,706 10,900,000
[ ] 0 s 17380907 § 9,969,520
156,477 $ o3 17,211,158 § 95,114,097
110,863 50 256,617,186 161,503,459
267,440 $ 50§ 273,828,344 256,617,556
(265.007) $ (567,917) § (2,590,293) $ 6,926,212
2018 § 473626 $ 3 2,346,165
- 25,758 0
- 103,417 (2,481)
- - 10,000
- {2,159,512) (3.,915.741)
- - (10,489,000) (7,827,140}
- - 8,129,849
- - (12,923,666) (10,510,260}
- - 558,937
32,778 {329,541} (262,762} 433,240
- - (12,524) (5,345)
- - (108,581,000} {84,963,899)
- - 158,607
- {180} {596,307) 18,408
(8,802) 77.253 (272.283)
. 62,480 5,648
- . (857.210) 1,160,809
. - (1,133) (28,481)
130,778 (52,150} (770,631) (968,823)
. “ (6,868,075} (75,602)
- - (297,800}
- (29,039) 470,848
156,774 § 331,624 §  (129,846,418) § {95,677,344)
(108,233} § (236,293) § _ (132436 711) $ (88,751,132)
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STATE OF VERMONT
REVENUES BY SOURCE
GENERAL AND SPECIAL REVENUE FUNDS
FOR THE LAST TEN FISCAL YEARS
(Expressed in Thousands)

FOR THE YEAR ENDED JUNE 30

SOURCE 2001 2000 1999 1998
TaAXES.cceeteeiiereeeie e ceeeeer et $ 1,590,023 1,529,513 § 1,092,581 $ 981,170
Licenses, Fees and Fines................ 115,679 112,416 105,770 99,334
Interest on investments................... 12,814 11,549 9,410 7,217
Federal.......cccocvevneniic e 849,191 847,345 752,470 690,679
Departmental Services.............c.c..... 10,862 17,276 15,821 18,156
Other.. 56,032 48,706 51,179 66,979
Total General and Special

Revenue Fund Revenues.............. $ 2,634,601 2,566,805 $ 2,027,231 § 1,863,535
STATE OF VERMONT
EXPENDITURES BY FUNCTION
GENERAL AND SPECIAL REVENUE FUNDS
FOR THE LAST TEN FISCAL YEARS
(Expressed in Thousands)
FCR THE YEAR ENDED JUNE 30

FUNCTION 2001 2000 1999 1998
General Government......c.c.cccueeenrne $ 80,716 $ 65,444 $ 57,953 $% 111,280
Protection.........c.cviieecven i 137,703 128,521 125,349 113,118
Human Services.........cccccveerencenrinn. 909,237 909,481 822,652 770,663
Employment and Training................ 25,999 27,631 25,998 23,927
General Education.(1}.....cccccocceveinn 883,908 884,919 486,572 304,217
Natural Resources.........cccoeeeeeeeenn. 79,497 81,006 71,088 57,898
Development.........c.oovcvicieecinenene 33,747 30,167 40,296 32,366
Transportation..........cccccovevvveeveeenennen 294,266 266,797 245,802 228,550
Debt Service.......ccooevvecvecienieice e 73,896 74,855 72,067 69,952
Other ..o 13,390 6,063 2,823 7,135
Total General and Special
Revenue Fund Expenditures........ $ 2,532,359 § 2,474,884 § 1,950,700 $ 1,719,106

(1) Beginning in Fisca! Year 1995, payments for higher education have been reclassified from expenditures to
transfers to component units.
(2) Beginning with Fiscal Year 1998, all figures are reported on the modified accrual basis as compared
to the cash basis for fiscal years 1990 through 1995.
(3) Beginning in 1999, the new Education Fund is included in the above schedules.
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$

1987 1996 1995 1994 1993 1992
867,845 794,815 741639 % 764,862 $ 735753 % 711,608
94,708 93,207 88,076 81,896 76,303 72,813
9,524 8,105 7,066 2,984 4,781 7,947
599,699 551,037 536,122 522,770 475,602 420,879
17,898 23,829 42,510 53,225 57,168 56,886
63,293 63,426 79,119 95,287 80,303 77,876
1,652,969 1,534,419 1,494,533 § 1,521,024 $ 1,429,910 § 1,348,009

1997 1996 1995 1994 1993 1992
74,550 72,068 68,552 $ 81,628 §$ 77469 § 76,180
101,657 99,908 93,235 86,578 85,303 87,382
717,400 670,388 655,767 613,161 567,640 527,216
19,193 21,530 21,893 21,264 21,727 18,35¢
289,016 272,189 271,502 330,736 324,941 320,991
48,842 48,163 50,072 44,103 47,297 50,101
24,274 22,518 20,316 30,650 24,853 24,420
189,366 192,241 180,768 192,251 187,830 165,840
68,335 66,519 58,672 51,505 154,623 57,730
15,608 11,535 29,997 33,082 35,801 34,643
1,548,242 1,477,059 1,450,774 $ 1,484,968 § 1,427,483 § 1,362,862
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STATE INDEBTEDNESS
State Indebtedness and Procedure for Authorization

The State has no constitutional or other limit on its power to issue obligations or incur indebtedness be
borrowing only for public purposes. In 1989, the Institution Committees of the House and Senate recomn
the creation of a Capital Debt Affordability Advisory Committee responsible for overseeing long-term capi
planning for the State. The Committee was created by the 1990 General Assembly. Bonds authorized fc
given fiscal year may, at the discretion of the State Treasurer with the approval of the Governcr, be issue
the fiscal year or in subsequent fiscal years.

The State Constitution does not contain provisicns requiring submission of the guestion of incurring
indebtedness to a public referendum. The authorization and issuance of State debt, including the purpos
amount, and nature thereof, the method and the manner of the incurrence of such debt, the maturity and
of repayment thereof, and cther related matters are statutory. The State’s Public Improvement bonds an¢
State's Transportation and Highway bonds are paid respectively from the State's General Fund and
Transportation Fund.

Pursuant to various appropriation acts, the State has authorized and issued general obligation bonds 1
variety of projects or purposes. Each appropriation act usually specifies projects or purposes and the am
General Fund or Transportation Fund bonds to be issued, and provides that General Fund or Transportat
Fund bonds shalt be issued in accordance with the Debts and Claims provisions of the General Obligatic
Law.

Pursuant to the Refunding Bond Act, the State has authorized the issuance of general obligation bond
refund or to advance refund all or any portion of one or more issues of outstanding general obligation bor
Most provisions of the General Obligation Bond Law apply to the issuance of such refunding bonds.

In general, the State has borrowed money by issuing general obligation bonds and notes for the paym
which the full faith and credit of the State are pledged. The State, however, also has established certain
statewide authorities which have the power to issue revenue bonds and to incur, under certain circumsta
indebtedness for which the State has contingent or limited liability.

There are no State constitutional provisions limiting the power of the General Assembly to impose any
on property or income in order to pay debt service on general obligation indebtedness. There are also nc¢
constitutional provisions limiting the power of the General Assembly to enact liens on or pledges of State
revenues or taxes or the establishment of priorities, for payment of such debt service. There are no expt
statutory provisions establishing any priorities in favor of holders of general obligation indebtedness over
other valid claims against the State.

The State has never defaulted on the punctual payment of principal or interest on any generat obligatic
indebtedness and has never attempted to prevent or delay such required payments.

Debt Statement

The following table sets forth as of the dates indicated the outstanding general obligation bonded inde
Contingent Liabilittes and Lease Purchase Obligations of the State. For the first time, the net tax supports
the Vermont Education and Health Buildings Finance Agency Revenue Bonds (Vermont Council of Devel
Mental Health Services Acquisition Program) Series 18999A and Series 1999B that were sold during fiscal
The Series 1999A bonds are tax-exempt obligations issued in the initial par amount of $7,125,000 and ths
are taxable obligations in the initial par amount of $385,000. The State provides approximately 80% finar
support for the Program.
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DEBT STATEMENT
As Of June 30, 2001
(In Thousands Of Dollars)

General Obligation Bonds*:

General Fund $ 417,791
Transportation Fund 17,282
Special Fund 19,815
General Fund Support:

Vermont Education & Heaith Buildings Finance Agency 6,640
Contingent Liabilities

VEDA Family Farm Loans 2,472
Reserve Fund Commitments

Vermont Municipal Bond Bank 403,120
Vermont Housing Finance Agency 55,405
VEDA Commitment 25,000
Gross Direct and Contingent Debt $ 047,525
Less:

Contingent Liabilities 2,472
Reserve Fund Commitments 483,525
Net Tax Supported Debt 3 461,528

*Excludes general obligation bonds which were refunded in advance of their scheduled maturities in QOctobe:
September 1992, September 1993, and April 1998 with the issuance of general obligation refunding bonds.
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RATIO OF GENERAL OBLIGATION BONDED DEBT TO ASSESSED TAXABLE PROPERTY
VALUE AND GENERAL OBLIGATION BONDED DEBT PER CAPITA
' LAST TEN FISCAL YEARS

Bonded Debt

Population  Assessed Value Bonded Debt Ratio To Per
Year (1000's) (1) (Billions) (2) (1000's) (3) Assessed Value Capita
2001 (a) 37.44 480,443 1.28% (a)
2000 609 36.27 527,300 1.45% 866
1999 594 355 537,791 1.51% 905
1998 592 35.99 581,990 1.62% 983
1997 589 34.80 565,905 1.60% 944
1996 586 34.30 543,800 | 1.59% 928
1098 585 34.23 536,625 1.57% 917
1994 £82 33.52 432,764 1.29% 746
1993 576 31.28 369,547 1.18% 642
1092 570 28.58 426,299 1.49% 748

{(a) Not Yet Avaiiable

{1) U.S. Department of Commerce - Bureau of Economic Analysis
{2) Vermont Tax Department, Division of Property Valuation and Review, Annual Report
(3) Annual Report of Commissioner of Finance and Management

NOTE: Since 1987, the State's property values have been equalized annually as of January 1 for property
values as of April 1 of the previous year for purposes of distributions to and assessments upon
municipalities.
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RATIO OF ANNUAL DEBT SERVICE EXPENDITURES FOR
GENERAL BONDED DEBT TO TOTAL GENERAL FUND EXPENDITURES

Percent of

Total Principail Total Debt Service to
Fiscal and Interest General Fund General Fund
Year Paid Expenditures Expenditures
2001 $ 68,376,276 $ 554,819,262 12.3%
2000 68,617,331 531,022,437 12.9%
1998 66,056,281 483,978,505 13.6%
1998 66,073,612 674,868,655 9.8%
1997 64,049,337 632,767,461 10.1%
1996 61,494,937 624,733,701 9.8%
1995 53,018,022 614,895,686 8.6%
1994 44,190,968 638,872,825 6.9%
1993 47,165,489 622,227,550 7.6%

1992 50,970,777 630,676,158 8.1%

RATIO OF ANNUAL DEBT SERVICE EXPENDITURES FOR
TRANSPORTATION BONDED DEBT TO TOTAL TRANSPORTATION FUND EXPENDITURES

: Percent of
Total Principal Total Debt Service to

Fiscal and interest Transportation Fund Transportation Fund
Year Paid Expenditures Expenditures
2001 $ 3,131,320 $ 345,005,330 0.9%
2000 3,789,207 318,156,255 1.2%
1999 3,844,747 273,670,237 1.4%
1998 3,903,053 257,410,313 1.5%
1997 4,422,889 227,054 831 2.3%

1996 5,109,202 221,500,451 2.7%

1995 5,653,983 212,260,877 2.5%
1994 5,428,320 220,123,872 3.4%
1993 7,457,054 218,499,157 3.5%

1992 6,759,005 193,094,271 3.7%

1991 7,145,854 195,224,674 4.4%

The figures shown above are actual cash paid out, which are different than the
GAAP based figures reported on the financial statements.
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PROPERTY VALUES AND TAXES IN VERMONT
l.ast Ten Fiscal Years

Property Valuation

Frocm 1987 to 1992, the State's property values were equalized annually on January 1 for property values as of
of the previous calendar year by the Verment Tax Department, Division of Property Valuation and Review, for purpos:
distributions to and assessments upon, municipalities. Prior 1o 1987 and during the years 1982 through 1996, values
equalized on an annual basis. With the passage of Act 60 of the 1897 Legislative session, the values will continue tc
equalized on an annual basis which will make available mere current data for the calcuiations of municipalities’ schoo
tax liabilities and school aid.

The following table sets forth an abbreviated history of property values and {axes in Vermont for the period Apt
to the present (in millions of dollars.)

Equalized Total School
Grand Grand Total School Effective Effective

Years List (a) List (b) Taxes ( c) Taxes (d) Tax Rate (e) Tax Rate (f}
2001 $ 4293 § 386.5 $ 8696 $ 621.3 2.05 1.50
2000 404.9 3754 816.0 580.4 2.06 1.50
1989 381.7 358.9 712.3 493.2 1.93 1.37
1998 376.3 348.0 704.1 499.9 1.85 1.33
1997 376.3 343.0 678.7 483.4 1.85 1.33
1986 - 342.0 661.1 460.2 1.76 1.22
1995 376.0 335.0 634.3 435.5 1.76 1.22
1994 - 313.0 599.8 4121 1.84 1.43
1993 366.0 301.0 569.2 382.8 1.64 1.13
1682 - 285.0 547.9 365.4 1.50 1.00

Equalized Grand List: 1% of equalized values

Grand List: 1% of listed value

Total Taxes: Total taxes assessed

Schoo! Taxes: portion of total taxes assessed raised for schools

Total Effective Tax Rate: estimate of what total tax rate per $100 of equalized value would be if all property
was assessed at 100% of value

School Effective Tax Rate: estimate of what schocl tax rate per $100 of equalized value would be if all property
was assessed at 100% of value

SOURCE: Vermont Tax Department, Division of Property Valuation and Review', Annual Report.
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Demographic Statistics
Last Ten Years
Employment Statistics

Per Capits
income {a) Labor . Average
Population Year Ended Force Employment Annual
(000) 12/31 {000) (000) Unemployment Rate

Year (b) (a) () (c) (¢
2001 (1) (1) (1) (1) (1)
2000 608 26,904 341 332 2.7%
1999 594 25,514 336 323 3.0%
1998 591 24,857 . 330 319 3.4%
1897 589 23,037 327 313 4.4%
1996 586 22,029 324 309 4.6%
1995 585 21,147 319 305 4.2%
1994 580 20,389 a1s 300 4.7%
1983 576 18,667 316 299 5.5%
1992 570 19,216 310 290 6.7%

(1) Not yet available.

Sources:

(2) U.S. Department of Commerce - Bureau of Economic Analysis
{b) U.S. Department of Commerce - Bureau of Labor Statistics

(c) Vermont Department of Employment and Training




The following table sets forth the State's non-agricultural wage and salary employment by industry for calander years 1998
through 2000.

Vermont Non-Agricuitural Wage and Salary Employment by Industry

1958 1999 2000
Employment % Employment % Employment %
Manufacturing
Durable Goods 32,650 11.5% 32,650 11.2% 33,650 11.3%
Nondurable goods 15,250 5.4% 15,250 5.2% 15,150 5.1%
Non-manufacturing :
Construction 13,800 4.8% 14,500 5.0% 14,800 50%
Transportation and
Public Utilities 12,450 4.4% 12,300 4.2% 12,350 4.1%
Wholesale Trade 12,350 4.3% 12,600 4.3% 12,750 4.3%
Retail Trade 52,950 18.6% 54,400 18.7% 55,350 18.6%
Finangcial, Insurance
& Real Estate 12,200 4.3% 12,500 4.3% 12,350 4.1%
Services 86,400 30.3% 89,050 30.5% 91,550 30.7%
Government 46,200 16.2% 47,650 16.3% 49,550 16.6%
Other 600 0.2% 600 0.2% 650 0.2%
Total -- Non-Farm 284,850 100.0% 291,500 100.0% 298,150 100.0%

SOURCE: U.S. Bureau of Labor Statistics, Vermont Departiment of Employment & Training, Current Employment Statistics Series

According to the latest data from the U.S. Bureau of the Census (March 2000) Vermont population has a significantly
higher levei of educational attainment than the U.S. population as a whole. The tabie below shows that a total of 90%
of Vermont's residents aged 25 years and over have completed a high school education, a level which ranks Vermont
significantly above the 84% that have done so nationally. In addition, these data also show that more than 28.8% of
Vermont residents in that same age category have received a four-year college degree. That percentage compares
favorably to the 26% of residents aged 25 years and older who have received such a 4-year degree nationally. .

Educational Attainment Vermont and U.S.
Persons Aged 25 Years and Over
As of March 2000

Percent of Vermont Rank in Percent of U.S.
Level of Education Population U.s. Population
HIGH SCHOOL:
High School Graduate or Mc 90.0% 6 84.0%
COLLEGE:
Bachelor's Degree or More.. 28.8% 7 26.0%

SOURCE: Bureau of the Census, Educational Attainment in the U.S., Current Population Report, March 2000

An update of 1990 Census data for 1996 also indicate that Vermont's population is primarily rural. A total of 72.3% of the
state's population lived outside of the state's single metropolitan area - the second highest percentage among the 50 states
(trailing only the state of Montana at 76.5%). Vermont's percentage was nearly 3 1/2 times the national average percentage of
of persons living outside of metropolitan areas (20.2%), and was roughly five times the average for the northeastern region.
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INCOME AND SALES TAX RATES”
Last Ten Fiscal Years

Fiscal Individual Corporate . Retail © Meals &

Year Ended Income income Sales Roorns

June 30 Tax (1) Tax (2) Tax Tax (3)
2001 3.6% -9.5% 7.0% - 9.75% 5% 9%
2000 24% 7.0% -9.75% 5% 8%
1998 25% 7.0%-9.75% 5% 9%
1998 25% 7.0% -9.75% 5% 9%
1997 25% 7.0% - 9.75% 5% 9%
1996 25% 5.5% - 8.25% 5% 7%
1995 25% 5.5% - 8.25% 5% 7%
1994 25% 5.5% - 8.25% 5% 7%
1993 28% - 34% 5.5% -8.25% 5% 8%
1992 28% - 34% 5.5% - 8.25% 4% - 5% 8%

* Source: Vermont Depariment of Taxes

(1) In 2001 the Individual Rate is calculated from tax tables designed to substantially maintain the State's
tax rate that was in effect prior to the passage of the recently enacted federal tax cut.
Individual Rate stated is percentage of Federal Tax Due - had tiered rates from 1892 through 1993.

(2) Corporate Tax Rate is Graduated - Only the Upper and Lower Rates are shown- Minimum Coporate Tax
amount = $250.00.

(3) Beginning June, 1989, Aicoholic Beverages are taxed at 10% rate.




Largest Employers

The following table sets forth, as of December 2000, the ten largest employers in Vermont
and the nature of their business, exclusive of the State itself and the University of Vermont.

Ranking of Vermont's Ten Largest Private Sector Employers

As of December 2000*
Size Code
Eirm Nature of Business (Number of Employees)**
International Business Semiconductors and
Machines Related Devices 3
Fletcher-Allen Heaith Care Health Care 3
Price Chopper Stores Retail Food 1
Ethan Allen, inc. Furniture 9
Killington, Ltd. Lodging and Recreation 1
Hannaford Bros. Retail Food 1
General Electric Company Jet Engine Blades 1
Chittenden Trust Company Financial Services 1
Middlebury College Post-Secondary Education 1
Grand Union Stores of VT. Retail Food 1

SOURCE: Vermont Department of Employment and Training.

* Data is for employees covered under Vermont's unemployment law. As such, contract
employees are not included.

**  Size Code # of Employees
0 500-999
1 1000-2999
2 3000-4999
3 5000+
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