All Numbers in This Report
Have Been Rounded To
The Nearest Dollar
ANNUAL FINANCIAL REPORT
UPDATE DOCUMENT
For The
VILLAGE of Woodbury
County of Orange
For the Fiscal Year Ended 05/31/2018
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AUTHORIZATION
ARTICLE 3, SECTION 30 of the GENERAL MUNICPAL LAW:

1. ***Every Municipal Corporation *** shall annually make a report of its
financial conditicn to the Comptroller. Such report shall be made by the
Chief Fiscal Officer of such Municipal Corperation ***

5. All reports shall be certified by the officer making the same and shall
be filed with the Comptroller *** It shall be the duty of the incumbent
officer at the time such reports are required to be filed with the
Comptroller to file such report ***

State of NEW YORK
Office of The State Comptroller
Division of Local Government and School Accountability
Albany, New York 12236
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VILLAGE OF Woodbury
** FINANCIAL SECTION ***

Financial Information for the following funds and account groups are included in the Annual Financial Report filed by
your government for the fiscal year ended 2017 and has been used by the OSC as the basis for preparlng this
update document for the fiscal year ended 2018:

(A) GENERAL
(FX) WATER

(G) SEWER

(H) CAPITAL PROJECTS

(K) GENERAL FIXED ASSETS

(TA) AGENCY

(W) GENERAL LONG-TERM DEBT

All amounts included in this update document for 2017 represent data filed by your government with
OSC as reviewed and adjusted where necessary.

*** SUPPLEMENTAL SECTION ***
The Supplemental Section includes the following sections:

1) Statement of Indebtedness

2} Schedule of Time Depaosits and Investments
3) Bank Reconciliation

4) Local Government Questionnaire

5) Schedule of Employee and Retiree Benefits
6) Schedule of Energy Costs and Consumption

All numbers in this report will be rounded to the nearest dollar.
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(A) GENERAL.

Balance Sheet

Assets
Cash In Time Deposits 3,823,491 A201

3,577,597

e BT R
Accounts Receivable .

TorAL ihe

Due From Other Funds

TOfAL Bl

Prepaid Expenses
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(A) GENERAL

Balance Sheet

.
SEH

Fund Balance
Not in Spendable Form 48 897 AB0B 55,905

i o e

und Balar
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(A) GENERAL

Results of Operation

Revenues
Real Property Taxes 4,267,265 A1001 4,261,095
e s Y 5 ClEer

S tns

Interest & Penalties On Real Prop Taxe
m‘.gfa_mjiga e

an Prop Tax Dist By County

837,012

o

Clerk Fees 530 A1255
Fire Inspection Fees 11,190  A1540
Vital Statistics Fees 1,230 A1603
Public Works Charges ' 16,685  A1710
Zoning Fees 5,300 A2110

Other Home & Community Services Income
it

Transportation Services, Other Govis 92,127  A2300

Misc Revenue, Cther Gowts A2389

Interest And Eamnings
Rental, Other (specify) 500 A2440 500

Building And Alteration Permits
Street Opening Permits A2560
Permits, Other 15,000 A2580

Sales of Equipment 50,069 A2665 9,273

Insurance Recoveries 10,000 A2680
Refunds of Prior Year's Expenditures ) AZ2701
Gifts And Donations 600 A2705

il

nue Shari

i

St Aid, Reve ng A3001

St Aid, Morigage Tax 215522  A3005

St Aid - Other (specify) 27,000 A3089 297,077
Additional Description Various Grants :

St Aid, Consalidated Highway Aid 122,181 A3501 112,485
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(A) GENERAL

Results of Operation

Expenditures

Legislative Board, Pers Serv 16,800  A10101 16,800
Legislatwe Board, Contr Expend 2229  A10104 3,148
Mayor, Pers Serv ' 18,000 A12101 20,000
Mayor, Contr Expend 1976 A12104 283
Tax Collection,pers Serv 14000 A13301 14,500
Tax Collection,contr Expend 3,546 A13304 1,461
Budget, Pers Serv " } 5000  A13401
Clerk pers Serv 82,048  A14101
Clerk,equip & Cap Outlay A14102
Clerk,contr Expend 11,870  A14104

Law, Contr Expend 149972  A14204 128,015

Engineer, Contr Expend 90,839 A14404 241,138
TOTAL En _ :
Elections, Pers Serv A14501

Elections, Contr Expend A14504
500 A14604

64,080 A16104

A1l 650‘1 .
A16704
A19104
aon are
?,?Bt mAm1 9304

4,863 A19804

Public Safety Comm Sys, Contr Expend 3,350  A30204

Fire, Pers Serv 5000 A34101 6,000
Fire, Equip & Cap Qutlay 739,339  A34102 338,633

Fire, Contr Expend 156,134  A34104 152,117

spps
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

{A) GENERAL

Results of Operation -

Expenditures

Safety Inspection, Pers Serv 272720 A3B2M1 292 111
Safety inspection, Equip & Cap Qutlay ) 271 A36202 1,559
Safety Inspection, Contr Expend 8,124  A36204 9358

Registrar of Vital Statistics, Pers Serv 1,230 A40201 2,360

it ¥ :%m
Street Admin, Pers Serv 133,102 A50101 137,848
Street Admin, Equip & Cap Outlay A50102

Street Admin, Contr Expend 96,101  A50104 106,342

gL

Mamt of Streets;‘ﬁ’ers Serv 832,809  A51101 981,590
Maint of Streets, Contr Expend 582,407 A51104 973,349

Maint of Bridges, Contr Expend A51204
T il Bt b :
Machinery, Equip & Cap Qutiay 209,840  A51302 . 426,041

Machinery, Contr Expend

2

260,385  A51304 239,177

AS51404

AB1422
316,532 Ab1424

Snow Removal, Equip & Gap Qutlay

Snow Removal, Contr Expend

166,071  A51824

AB4104 122,107

5060 A80101
1,901  AB0104

13,450  A80201
Planning, Gontr Expend 23,074  A80204

F’Ianmng, Pers Serv

State Retirement System 79654  A90108 183,401
Local Pension Fund, Empl Bnfts 147,802 A90258 132,772
Social Security, Employer Cont 109,302  A90308 121,383
Worker's Compensation, Empl Bnfts 160,610  A90408 141,999
Unemployment Insurance, Empl Bnfts 3,478  AS0508 4,018
Disability Insurance, Empl Bnfts 969  A90558 1,268
Hospital & Medical (dental) Ins, Empl Bnft 487 926  A90608 542 979
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(A) GENERAL

Results of Operation

-
Expenditures
Gther Employee Benefits (spec) 40  A908%8 40

AL

Debt Principal, Serial Bonds AS7106

Debt Interest, Serial Bonds A97107
Debt Interest, Tax Anticipation Notes A9TE07

Page 8 OSC Municipality Code 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(A) GENERAL

Analysis of Changes in Fund Balance

Fund Balance - Beginning of Year 3,502,752  AB8021 3,917,735
Restated Fund Balance - Beg of Year 3,602,752  AB022 3,817,735
ADD - REVENUES AND OTHER SOURCES 6,087,931 6,393,409
DEDUCT - EXPENDITURES AND OTHER USES 5,672,948 6,247,442
Fund Balance - End of Year 3,917,735  AB029 4,063,702

Page 9 0OSC Municipality Code 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(A) GENERAL

(= e Eil

Estimated Revenues

Est Rev - Real Property Taxes 4,261,095 A1049N 3,818,725
Est Rev - Real Property Tax items 15,000 A1099N 20,000
Est Rev - Non Property Tax ltems 615,000 AT189N 1,000,000
Est Rev - Departmental income 20,700 A1299N 14,500
Est Rev - intergovernmental Charges 69,000 A2399N 80,000
Est Rev - Use of Money And Property 7,000 AZ499N 13,000
Est Rev - Licenses And Permits 237,000 AZ599N 237,000
Est Rev - Fines And Forfeitures - 2,000 AZ648N 3,000

110,000 A3099N 137,000

625,000
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(Ay GENERAL
Budget Summary

it

Appropriations

App - General Government Support 626,710 A1999N 740,950
App - Public Safety 885,550 A3999N 716,275
App - Health 1,500 A4999N 0]
App - Transportation 2,907,350 AS999N 2,890,050
App - Home And Community Services 66,685 ABGYON 51,250
App - Employee Benefits 1,239,000 A9199N 1,308,700

; : ' ; L
App - Interfund Transfer AQ999N

Page 1 OSC Municipality Code 330492306435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

{FX) WATER
Balance Sheet

Assets
Cash In Time Deposits
ToTAL © - e
Accounts Receivable 118,431 FX380
B s o fﬁ T T 7

Due From Sther Funds

714111 FX201

FRte et

337,055  FX23

Page 12 OSC Municipality Code 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(FX) WATER

Balance Sheet

31,597 FX600 60,133

Fund Balance
Not in Spendable Form.

FX806 12,51
o ” i * : 33 1
Capital Reserve FX878 322,608
Reserve For Repairs FXaaz 17,167

s

Assigned Appropriated Fund Balance
Assigned Unappropriated Fund Balance

FX914 260,000
FX915 492,662

Page 13 OSC Municipality Code 330492305435



VILLAGE OF Woocdbury
Annual Update Document
For the Fiscal Year Ending 2018

(FX) WATER

Results of Operation

= =

Revenues
Real Property Taxes

318110 FX1001

Metered Water Sales 768,430 FX2140

.Water Service Charges 4800 FX2144
Interest & Penalties On Water Rents FX2148
oA érRrERAIATh

Interest And Earnings
Rental of Real Property, Individuals

2,579  FX2401
FX2410

Be« ot Bl YR
Sales, Other 6,700 FX2655 9,500
Sates of Equipment FX2665

Insurance Recoveries

FX2680

Refunds of Prior Year's Expenditures
Premium & Accrued Interest On Obligations

FX2701
FX271¢

Page 14 . OS8C Municipality Code 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(FX) WATER

Results of Operation

e
i3
&

Expenditures
Judgements And Claims, Contr Expend 3,150 FX19304 67
b ﬁ 5 e
Payment of Mta Payroll 'i'ax, Contr Expend
Water Administration, Pers Serv 383,391 FX83101 418,074
Water Administration, Equip & Cap Outlay 56,828 FX83102 - 69,845
500,465 FX83104 396,240

T

AL

Water Administration, Contr Expend
i .

R

State Retirement, Empl Bnfts 52535 FXS0108 51,671

Social Security, Empl Bnfts 29,329 FX80308 31,912
Unemployment Insurance, Empl Bnfts 4 FX80508 784
Hospital & Medical (dental) Ins, Empl Bnft 127,251 FX90608 133,068

Other Employee Benefits (spec) FX90898 20

Page 15 OSC Municipality Code 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

{(FX) WATER

Analysis of Changes in Fund Balance

Fund Balance - Beginning of Year 1,183,783 FX8021 1,146,937
Restated Fund Balance - Beg of Year 1,183,783 FX8022 1,146,937
ADD - REVENUES AND OTHER SOURCES 1,117,605 1,061,055
DEDUCT - EXPENDITURES AND OTHER USES 1,154,450 1,103,044
Fund Balance - End of Year 1,146,937 FX802% 1,104,947

Page 16 OSC Municipality Code 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(FX) WATER

Budget Summary

AN

Estimated Revenues

Est Rev - Real Property Taxes 308,855 FX1049N 366,616
Est Rev - Departmental Income 723,300 FX1299N 777,550
Est Rev - Use of Mdney And Praperty 1,620 FX2499N 2,150
Est Rev - Sa

le of Prop And Comp For Loss

i w*‘h
mAGEE R

ted Fund

FX2699N 5,500

Al

‘Balance ' FX599N ' 260,000

Page 17 0SC Municipality Code 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(FX) WATER

Budget Summary

i 7 41

Appropriations

App - General Government Support 2,700 FX1999N 3,000

App - Home And Community Services 1,033,275 FX8999N 955,775
270,100 FX9199N 245,800

App - Employee Benefits

FXSBOSN 207,241
s : 2y
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VILLAGE OF Wocdbury
Annual Update Document
For the Fiscal Year Ending 2018

(G) SEWER

Balance Sheet

746,077 G201 1,077,182

ccounts Receivable

nds
Rt

pn;:s,lts Special e_ser\.res

B ITER S snae
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VILLAGE OF Woadbury
Annual Update Document
For the Fiscal Year Ending 2018

(G) SEWER

Balance Sheet

Fund Balance
Not in Spendable Form

Assigned Appropr

Assigned Unappropriated Fund Balance

685024 G915 830,887

Page 20 OSC Municipality Code 330492305435



VILLAGE CGF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(G) SEWER

Results of Operation

Real Property Taxes 2,769,495 G1001 2,635,700
T i v 7 B i R

AL D Ay

Sewer Charges 4,200 G2122 5,400
i“ i i oy = i ki 1

Interest And Earnings 4,000 G2401 11,991

&

Sales of Equipment - 8,830 G2665 6,000
Insurance Recoveries 6,851 G2680

1L

Premium & Accrued Interest On Obligations G2710 4,396

Page 21 OSC Municipality Code 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

{G) SEWER

Results of Operation

[ e

Expenditures
Judgements And Claims, Contr Expen G19304 500

Sewer Administration, Pers Serv 348,432  G81101 390,922

Sewer Administration, Equip & Cap Outlay 69,746 G81102 52,102

Sewer Administration, Contr Expend 1,779,023 Gg1104 1,681,178

§ 97
a7

ToTAL Hom oh ,, : o : i .x .‘
State Retirement, Empl Bnfts 52635 (GB0108 51,671
Social Security , Empl Bnfts 26,655 G90308 29,836
Unemployment Insurance, Empl Bnfts 4 (90508 784
Hospital & Medical (dental) Ins, Empl Bnft 125,967  (B0O608 133,068
Other Employee Benefits (spec) G90898 20

Additional Description Optical Reimbursement

11,400  G97306 11,400

Debt interest, Bond Anticipation Notes G97307 1,134

Page 22 OSC Municipality Code 330482305435



VILLAGE OF Wocodbury
Annual Update Document
For the Fiscal Year Ending 2018

(G) SEWER

Analysis of Changes in Fund Balance

Analysis of Changes in Fund Balance

Fund Balance - Beginning of Year 372,930 GB021 749,524
Restated Fund Balance - Beg of Year 372,930 GBO22 749,524
ADD - REVENUES AND OTHER SOURCES 2,793,376 2,663,487
DEDUCT - EXPENDITURES AND OTHER USES' ‘ 2,416,783 2,353,978

Fund Balance - End of Year 749,524 (3029 1,059,033

Page 23 OSC Municipality Code 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(G) SEWER
Budget Summary

Estimated Revenues

Est Rev - Real Property Taxes : 2,635,693 G1048N 2,492 649
Est Rev - Departmentai Income 3,600 (G129SN 4,500
of Money A roperty 3,150 G2499N 3,850
I —— S - e A o
fusmt ettt w i .2 it hd
Estimated - Proceeds of Obligaticns 0 G5799N 0

Appropriated Fund Balance 6,000 G593N 166,000
& “Eﬁﬁ, a;g\;"” n s o
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(G) SEWER

Budget Summary

Appropriations

App - General Government Support 6,200 G1999N 5,400
App - Home And Community Services 2,359,143 G8599N 2,338,837
App - Employee Benefits 270,100 G91898N 243,800
App - Debt Service G9BIYN

SRR
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(H) CAPITAL PROJECTS

Balance Sheet

Assets
Cash In Time Deposits 121,497  H201 3,637,963

OSC Municipality Code 330452305435
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(H) CAPITAL PROJECTS

Baiance Sheet

B

E‘To Other Governments

Fund Balance
Assigned Appropriated Fund Bafance 121,415 H914 3,616,440

Page 27 OS5C Municipality Code 330492305435



VILLAGE OF Wocdbury
Annual Update Document
For the Fiscal Year Ending 2018

(H) CAPITAL PROJECTS

Results of Operation

Revenues
Interest And Earnings

Unclassified {specify)
Additional Description Bid Document Charges

3,667,463

i

Page 28 OSC Municipality Gode 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(H} CAPITAL PROJECTS

Results of Operation

Expenditures .
Administration, Equip & Cap Qutlay

5

11434  H81102 118,457

Sewer

H83972

H33019 21,102

Page 29 OSC Municipality Code 330482305435



VILLAGE OF Woodbury
Annual Update Document
Far the Fiscal Year Ending 2018

(Hy CAPITAL PROJECTS
Analysis of Changes in Fund Balance

Analysis of Changes in Fund Balance

Fund Balance - Beginning of Year 230,174  HgD21 121,415
Restated Fund Balance - Beg of Year 230,174  Hg022 121,415
ADD - REVENUES AND OTHER SOURCES 3,689,415
DEDUCT - EXPENDITURES AND OTHER USES 148,760 194,389
Fund Balance - End of Year ’ 121,415  H8029 3,616,440
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(K) GENERAL FIXED ASSETS

Balance Sheet

Assets
Buildings
Machinery And Equipment

15,018,429 K102 19,029,256
6,037,000 K104 6,540,856
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(K) GENERAL FIXED ASSETS

Balance Sheet

Liabilities, Deferred Inflows And Fund Balance
Total Non-Current Govt Assets 21,955,429 K159 25,570,112

a—
:

et
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

{TAYAGENCY

Balance Sheet

Assets
Cash 1,708 TA200 1,762

2,313,789  TA201 2,329,233
Award Program Assets 1,382,732 TA461 1,524 866

o

Cash In Time Deposits

Page 33 0OSC Municipality Code 330492305435



VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(TA) AGENCY

Balance Sheet

r unds
o Ofher,

Due ToOther GoGérnmenTs
TOTAL D; '

Consolld‘éﬂted Péyrll

Service Awards 1,382,732 TA13 1,524,866
Deferred GCompensation TA17

State Retirement TA18

Group Insurance TA20

Nys Income Tax TA21 "

Federal Income Tax TA22

Assoc & Union Dues 280 TA24

Social Security Tax . TA26

Guaranty & Bid Deposits 2,313,789 TA30 2,329,23

W}@m Aoty
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(V) GENERAL LONG-TERM DEBT

Balance Sheet

Assets .
468,424  W129

OSC Municipality Code 330492305435
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VILLAGE OF Woodbury
Annual Update Document
For the Fiscal Year Ending 2018

(W) GENERAL LONG-TERM DEBT

Balance Sheet

388,018

Page 36 OSC Municipality Code 330492305435



Office of the State Comptroller VILLAGE OF Woodbury 7111/2018
Statement of Indebtedness
For the Fiscal Year Ending 2018
County of: Qrange
Municipal Code: 330492305435
First Debt Cops Comp Date of Date of Int, Amt. Orig. Q/5 Beg. Paid Redeemed Prior Yr. Accreted 0/S End
Year Code Description Flag Flag lssue Maturity Rate var? Issueg of Year Dur, Year Bond Proc. Adjust. Interest of Year
2012 BAN N gnprove fo VF Sewer 10/01/2011  10/01/2021 2.10% $114,000 $57,000 $1t.400 50 50 $45,600
req
Total for Type/Exempt Status - Sums Issued Amts only made in AFR Year 50 $57,000 $11,400 $0 $0 $0 $45,600
2018 BOND N :Nofer/Sewer Various 04/15/2017 04/15/2037  2.50% $3,667,463 50 50 50 53,647 463
mprov
Total for Type/Exempt Status - Sums Issued Amts only made in AFR Year $3,667,463 $0 50 $0 $0 30 $3,667,463
AFR Year Total for All Debt Types - Sums Issued Amts only made in AFR Year $3,667,463 $57,000 $11,400 $0 $0 $0 $3,713,083
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VILLAGE OF Woodbury
Scheduie of Time Deposits and Investments
For the Fiscal Year Ending 2018

_ EDPCode _ Amount
CASH:
On Hand 972001 $12,196,137.00
Demand Deposits 922011
Time Deposits 9722021
Total $12,196,137.00
COLLATERAL:
- FDIC Insurance 972014 $12,917,355.39
Collateralized with securities held in
possession of municipality or its agent 972014A -
Total 7 $12,917,355.39
INVESTMENTS:
- Securities (450)
Book Value (cost) 974501
Market Value at Balance Sheet Date 974502 ~
Collateralized with securities held in 974504A
possession of municipality or its agent -
- Repurchase Agreements {451)
Book Value (cost) 9724511
Market Value at Balance Sheet Date 874512
Collateralized with securities held in 974514A

possession of municipality or its agent
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VILLAGE OF Woodbury
Bank Reconciliation
For the Fiscal Year Ending 2018

Include All Checking, Savings and C.D. Accounts

Bank ' Add: Less: Adjusted
Account Bank Deposit Outstanding Bank
Number Balance in Transit Checks Balance

wwrx_ 1016 $12,749 $0 $10,988 - §re2
rrrx_AQ81 ) $256,249 _ $0 %0 ~ $266,249
4993 $1850123 o $0 $1,850,123
Hr_4979 $222,861 s $0 $222,861
s 4047 $59,331 _ %0 $12,421 $46,911
wewe 119 B $3,591,063 %0 $0 - $3,501,053
2923 B © $1,739,541 0 $0 $1,739,541
4930 o $108,096 50 385,026 23,070
wkn_()383 7 $887,453 N $0 $480 $886,973
2911 i . $3,388291 $0 $0 $3,388,291
wiix_g 08 B . $349,908 _$103250 $263,850 $189,305
Total Adjusted Bank Balance $12,196,137
Petty Cash N - $.00
Adjustments ' $.00
Total Cash 9ZCASH * $12,196,137
Total Cash Balance All Funds 97CASHB * $12,196,137

* Must be equal
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9)

VILLAGE OF Woodbury

Local Government Questionnaire
For the Fiscal Year Ending 2018

Does your municipaiity have a written procurement policy?

Have the financial statements for your municipality been independently audited?

If not, are you planning on having an audit conducted?

Does your local government participate in an insurance pool with other local
governments?

Does your local government participate in an investment pool with other focal
governments?

Does your municipality have a Length of Service Award Program (LOSAP)
for volunteer firefighters?

Does your municipality have a Capital Plan?
Has your municipality prepared and documented a risk assessment plan?

If yes, has your municipality used the results to design the system of internal
cantrols?

Have you had a change in chief executive or chief fiscal officer during the last
year?

Has your Local Government adopted an investment policy as required by
General Municipal Law, Section 397

Page 40

Response

Yes

No

_ No

No

No

Yes

No
No



VILLAGE OF Woodbury
Employee and Retiree Benefits
For the Fiscal Year Ending 2018

Page 41

OSC Municipality 330492305435

Total Full Time Employees: 30/
Totat Part Time Emplqyees: g o
Account ‘Description Total # of Full # of Retirees
Code Expenditures Time
{All Funds} Employees Employees
90108  State Retirament System ' $296,743.00) 30 1
90158 ~ Police and Fire Retirement $0.00
T 00258 “Local Pension Fund  $132.771.52 1
90308 Secial Security $183,130.71 T3 9 -
90408 Worker's Compensation $141,999. 11 30, 9
Insurance
[ 90458 Life Insurance B $0.04 i N
"60508  Unemployment Insurance $5,586.53 30 g
90558 Disability Insurance 31,267 .60 30 - -
9060¢ Hospital and Medical $809,114.82 30 14
(Dental} insurance :
" 90708 Union Welfare Benefits $0.00
90858 Supplemental Benefit Payment to "$0.00 )
Disabled Fire Fighters
i ‘918900  Other Employee Benefits "7T$80.00 30 1 -
' - Total | $1,570,693.29
Computed Total From Financial "$1,570,693.29
Section (comparative purposes only) |




VILLAGE OF Woodbury
Energy Costs and Consumption
For the Fiscal Year Ending 2018

Energy Type Total Total Volume Units Of Alternative
Expenditures Measure Units Of
Measure
Gasoline ' 30, 062] 16,269)  gallons | |
Diesel Fuel 7 ) $44, OZEL 21 936| 7 gallons H !
Fuel Oil L B 52,814 1,026] gatlons 5
Natural Gas I s29,807 198316 cubicleet |
Electricity - $479.,_2§_5_q 1,624, 477\ ___ki_lowatt-hou}'s [161737.132 KW B
| | e 7
Propane | IL || gaflons ” '
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CERTIFICATION OF CHIEF FISCAL OFFICER

I, Desiree Potvin o , hereby certify that | am the Chief Fiscal Officer of
the Village of Woodbury _, and that the infermation provided in the annual
financial report of the Village of Woodbury _ . for the fiscal year ended 05/31/2018

, 15 TRUE and correct to the best of my knowledge and belief.

By entering the personal identification number assigned by the Office of the State Comptroller to me as

the Chief Fiscal Officer of the Village of Woodbury , and adopted by me as

my sighature for use in conjunction with the filing of the Village of Woodbury's

annual financial report, | am evidencing my express intent to authenticate my certification of the

Village of Woodbury's annual financial report for the fiscal year ended 05/31/2018

and filed by means of electronic data transmission.

Desiree Potvin Desiree Potvin

Name of Report Preparer if different Name
than Chief Fiscal Officer

(845) 928-7558 o Viitage Clerk
Telephone Number Title

PO Box 546, Central Valley, NY 1091
Official Address

07/11/2018 B (845) 928-7558
Date of Certification Official Telephone Number
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Village of Woodbury
Notes to the Financial Statements
Fiscal year ended May 31, 2018

I. Summary of Significant Accounting Policies

The fund financial statements of the Village of Woodbury have been prepared in conformity with
generally accepted accounting principles (GAAP) as applied to government units. The Governmental
Accounting Standards Board (GASB) is the accepted standard setting body for establishing governmental
accounting and financial reporting principles. The more significant of the government's accounting
policies are described below.

A. Financial Reporting Entity

The Village of Woodbury, {which was established in 2006}, is governed by General Municipal
Law, other general laws of the State of New York and various local laws. The Village Board of
Trustees is the legislative body responsible for overall operations, the Mayor serves as chief
executive officer and the Village Clerk/Treasurer serves as chief fiscal officer. The following
basic services are provided: fire protection, public street tighting, municipal water, sanitary
sewerage, maintenance of public roads (i.e., paving, snow removal, culvert maintenance)
planning, zoning and building/fire code enforcement. All governmental activities and functions
performed for the Village of Woodbury are its direct responsibility. No other governmental
organizations have been included or excluded from the reporting entity. The financial reporting
entity consists of the primary government which is the Village of Woodbury.

B. Fund Accounting

The Village uses funds to report on its financial position and the results of its operations. Fund
accounting is designed to demonstrate legal compliance and to aid financial management by
segregating transactions related to certain government functions or activities.

Afund is a separate accounting entity with a self-balancing set of accounts.

The Village records its transactions in the fund types described below.

1. Governmental Funds — Governmental funds are those through which most

governmental functions are financed. The acquisition, use and balances of expendable

financial resources and the related liabilities are accounted for through governmental

funds. The measurement focus of the governmental funds is upon the determination of

financial position and changes in financial position {the sources, uses, and balances of

current financial resources). The following are the Village governmental fund types:
General Fund — the principal operating fund and includes all operations not
accounted for and reported in another fund.
Special Revenue Funds — used to account for and report the proceeds of specific
revenue sources that are restricted or committed to expenditures for specified
purposes other than debt service or capital projects. The following Special
Revenue Funds utilized by the Village include municipal water and municipal
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sanitary sewer.
Capital Projects Fund — used to account for and report financial resources that
are restricted, committed, or assigned to expenditure for the acquisition or
construction of capital facilities and other capital assets other than those
financed by proprietary funds.
Debt Service Fund — used to account for and report financial resources that are
restricted, committed, or assigned to expenditure for principal and interest on
general obligation long-term debt. Debt service funds are used when legally
mandated and for financial resources accumulated in a reserve for payment of
future principal and interest on long-term indebtedness.
2. Fiduciary Funds — used to account for assets held by the local government in a
trustee or custodial capacity:
Agency Funds — used to account for money (and/or property) received and held
in a purely custodial capacity of trustee, custodian, or agent.

€. Basis of Accounting/Measurement Focus

Basis of accounting refers to when revenues and expenditures/expenses and the related assets
and liahilities are recognized in the accounts and reported in the financial statements. Basis of
accounting relates to the timing of the measurements made, regardless of the measurement
focus. Measurement focus is the determination of what is measured, i.e., expenditures or
expenses.

Modified Accrual Basis — All Governmental Funds are accounted for using the modified accrual
basis of accounting. Under this basis of accounting, revenues are recorded when measurable
and available. Available means collectible within the current period or soon enough thereafter
to be used to pay liabilities of the current period. Revenues are considered to be available if
collected within one week. The revenue recognition period for real property taxes is 60 days.
Material revenues that are accrued include real property taxes, State and Federal Aid, sales tax
and certain user charges. If expenditures are the prime factor for determining eligibility,
revenues from Federal and State grants are accrued when the expenditure is made, all other
grant requirements have been met, and the resources are available. Expenditures are recorded
when a liability is incurred except that:

a. Expenditures for prepaid expenses and inventory-type items are recognized at the time of

purchase.

b. Principal and interest on indebtedness are recognized as expenditures when payment is

due.

c. Compensated absences, such as vacation and sick leave which vests or accumulates, are

charged as expenditures when payment is due.

Accrual Basis — Proprietary funds are accounted for on the accrual basis of accounting, whereby
revenues are recognized when earned and expenses are recorded when incurred. Fixed assets
and long-term labilities related to these activities are recorded within the funds.

D. Changes in Accounting Policies
The Village of Woodbury had no changes in accounting policies.

E. Fund Balances
In fiscal 2011, the Village implemented Governmental Accounting Standards Board Statement
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No. 54, Fund Balance Reporting and Governmental Fund Type Definitions (GASB 54). GASB 54
changed the classification of fund balance to focus on the constraints imposed on resources in
governmental funds, instead of the previous focus on availability for appropriation. Fund
balance is now broken down into five different classifications: nonspendable, restricted,
committed, assigned, and unassigned. Nenspendable consists of assets that are inherently
nonspendable in the current period either because of their farm or because they must be
maintained intact, including prepaid items, inventories, long-term portions of loans receivable,
financial assets held for resale, and principal of endowments. Restricted consists of amounts
that are subject to externally enforceable legal purpose restrictions imposed by creditors,
grantors, contributors, or laws and regulations of other governments; or through constitutional
provisions or enabling legislation. Committed consists of amounts that are subject to a purpose
constraint imposed by a formal action of the government’s highest level of decision-making
authority before the end of the fiscal year, and that require the same level of formal acticn to
remove the constraint. The Board of Trustees is the decision-making authority that can, by
resolution prior to the end of the fiscal year, commit fund balance. Assigned consists of
amounts that are subject to a purpose constraint that represents an intended use estabiished by
the government’s highest level of decision-making authority, or by their designated body or
official. The purpose of the assignment must be narrower than the purpose of the general fund,
and in funds other than the general fund, assigned fund balance represents the residual amount
of fund balance. The Board of Trustees, by resclution has authorized the Mayor or Village
Treasurer to assign fund balance. Unassigned represents the residual classification for the
government’s general fund, and could report a surplus or deficit. In funds other than the general
fund, the unassigned classification should be used only to report a deficit batance resufting from
overspending for specific purposes for which amounts had been restricted, committed, or
assigned. When resources are available from multiple classifications, the Village of Woodbury
spends funds in the following order: restricted, committed, assigned, unassigned.

F. Encumbrances

Encumbrance accounting, under which purchase orders, contracts and other commitments for
the expenditure of monies are recorded for budgetary control purposes. Encumbrances are
reported as restrictions, commitments, or assignments of fund balances since they do not
constitute expenditures or liabilities. Expenditures for such commitments are recorded in the
period in which the liability is incurred. The Village of Woodbury had no significant
encumbrances to report.

G. Capital Assets

Capital Assets, which include praperty, plant, equipment, and infrastructure assets, are reported
in the Schedule of Non-Current Governmental Assets. The Village defines capital assets as
assets with an initial, individual cost of more than $10,000 and an estimated useful life in excess
of ten years. Such assets are recorded at historical cost ar estimated historical cost if purchased
or constructed. Donated capital assets are recorded at estimated fair value at the date of
donation. Major outlays for capital assets and improvements are capitalized as projects are
constructed. The cost of normal maintenance and repairs that do not add to the value of the
asset or materially extend assets lives are not capitalized. The costs associated with the
acquisition or construction of capital assets are shown as capital outlay expenditures in
governmental funds. Capital assets are not shown on governmental fund balance sheets.

H. Investments
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Investments are reported at fair value, except certificates of deposit, which are reported at cost.

l. Inventory and Prepaid Items

Inventory is vaiued at cost utilizing the first in, first out method for Governmental Funds and
average cost method for Governmental Funds. inventories of governmental funds are recorded
as expenditures when consumed rather than when purchased. Payments to vendors for costs,
such as rent and insurance that apply to future accounting periods, are recorded as prepaid
assets in the fund financiai statements.

J. Deferred Qutflows/Inflows of Resources

GASB Statement No. 63, Financial Reporting of Deferred Outflows of Resources, Deferred Inflows
of Resources, and Net Position, and GASB Statement No. 65, ftems Previously Reported as Assets
and Liabilities, defined and classified deferred outflows of resources and deferred inflows of
resources. A deferred outflow of resources is a consumption of net assets that applies to future
period{s), and as such, will not be recognized as an outflow of resources (expense/expenditure)
until that time. A deferred inflow of resources is an acquisition of net assets that applies to
future period(s), and as such, will not be recognized as an inflow of resources (revenue) until
that time,

K. Insurance

The Village assumes the liability for most risk including, but not limited to, property damage and
personal injury liability. Judgments and claims are recorded when it is probable that an asset
has been impaired or a liability has been incurred and the amount of loss can be reasonably
estimated.

L. Compensated Absences

Employees accrue vacation leave based primarily on the number of years employed up to a
maximum rate of 30 days a year; but may accumulate no more than a maximum of one year’s
entitlement, Upon separation from service, employees are paid for all unused vacation time at
their current rate of pay, provided that the employee has at least one year of service and has
not been terminated for cause.

Employees accrue sick leave at the rate of 12 days per year and may accumulate such credits up
to a total of 150 days if hired prior to June 1, 2007 and 75 days if hired after. Upon separation of
employment all employees are paid for all unused sick time at their current rate of pay,

provided the employee has completed at least ten years of service and has not been terminate
for cause.

Empleyees are asked to notify the Board of Trustees of their intention of retiring prior to the
adoption of the fiscal year’s budget. The budget officer is then able to provide the
appropriation for all accrued vacation and sick time due to at retirement. Vested vacation and
sick leave is recorded in proprietary funds as a liability and expense, and in governmental funds
as a fund liability and expenditure if paid from current resources. There are no employees that
have notified the Board of Trustees of their intent to retire in FY2018/2019. However, the total
liability for compensated absences as of May 31, 2018 is $388,017.83. This represents 30 full-
time and no part-time employees that earn accrued time as detailed in the paragraphs above.
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Stewardship, Compliance, Accountability

A. Budget Policies - The budget policies are as follows:

a) No later than March 31, the budget officer submits a tentative budget to the Board of
Trustees for the fiscal year commencing the following June 1. The tentative budget
includes proposed expenditures and the proposed means of financing for all funds.

b} After public hearings are conducted to obtain taxpayer comments, no later than May 1,
the governing board adopts the budget.

c) All modifications of the budget must be approved by the governing board. (However,
the Village Treasurer is authorized to transfer certain budgeted amounts within
departments.)

d} Budgets are prepared for proprietary funds to establish the estimated contributions
required from other funds and to control expenditures.

e) Budgets are adopted annually on a basis consistent with generally accepted accounting
principles.

f)  Appropriations in all budgeted funds lapse at the end of the fiscal year, except that
outstanding encumbrances are re-apportioned in the subsequent year.

B. Property Taxes

Real property taxes are levied annually no later than May 15 and become a lien on June 1.
Taxes are collected during the period June 1 to October 31. Unpaid village taxes are turned
over to the county for enforcement. Any such taxes remaining unpaid at year-end are relevied
as county taxes in the subsequent year. InJune of 2011 New York State passed Chapter 97 of
the Laws of 2011 (Tax Cap Law). This law applies to alt local governments in New York State.
The Tax Cap Law restricts the amount of real property taxes that may be levied by the Village of
Woodbury in a particular year, beginning with the 2012-2013 fiscal year. The growth in annual
levy is limited to the lesser of two percent or annual change in the national unadjusted
Consumer Price Index for All Urban Consumers — All Itermns (CPI-U), subject to certain limited
exceptions and adjustments.

C. Material Violations of Finance-Related Provisions
The Village had no material violations of finance-related provisions.

D. Deficit Fund Balances
The Village had no deficit fund bafances.

Detail Notes on All Funds

A. Assets

1. Cash and Investments
The Village investment policies are governed by State statutes. In addition, the Village has
its own written investment policy. Village monies must be deposited in FDIC-insured
commercial banks or trust companies located within the State. The Mayor is authorized to
use demand accounts and certificates of deposit. Permissible investments include
obligations of the U.S. Treasury and U.S. agencies, repurchase agreements, and obligations
of New York State or its localities.

Collateral is required for demand deposits and certificates of deposit as provided for by law
of all deposits not covered by federal deposit insurance. Obligations that may be ptedged as
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coliateral are obligations of the United States and its agencies and obligations of the State
and its municipalities and school districts.

The written investment policy requires repurchase agreements to be purchased from banks
located within the State and that underlying securities must be obligations of the federal
government. Underlying securities must have a market value of at least a percentage
provided for by law of the cost of the repurchase agreement.

For purposes of reporting cash flow, cash equivalents are defined as short-term, highly
liquid investments that are both readily convertible to known amounts of cash and near
their maturity.

Deposits and investments at year-end were entirely covered by federal depositery insurance
or by collateral held by the Village’s custodial bank in the Village’s name.

2. Property Taxes
The Village received its full budgeted tax levy prior to the close of the fiscal year.

3. Changes in Capital Assets
A summary of proprietary fund type property, plant and equipment follows:

Type Highway/Fire  Water Sewer
Buildings/Land $5,303,101 57,589,683 56,136,472
Equipment and Vehicles $5,780,937 §507,654 $252,265
Total $11,084,038 $8,097,337  $6,388,737

B. Liabilities

1. Pension Plans
Plan Description
The Village of Woodbury participates in the New York State and Local Employees’ Retirement
System (ERS}. This is a cost-sharing multiple-employer defined benefit retirement systems. The
net position of the System is held in the New York State Common Retirement Fund (the Fund)},
which was established to hold all net assets and record changes in fiduciary net position
allocated to the System. The Comptroller of the State of New York serves as the trustee of the
fund and is the administrative head of the System. System benefits are established under the
provisions of the New York State Retirement and Social Security Law {RSSL). Once a public
employer elects to participate in the System, the election is irrevocable. The New York State
Constitution provides that pension membership is a contractual relationship and plan benefits
cannat be diminished or impaired. Benefits can be changed for future members only by
enactment of a State statute. The Village of Woodbury also participates in the Public Employees’
Group Life Insurance Plan (GLIP), which provides death benefits in the form of life insurance.
The System is included in the State’s financial report as a pension trust fund. That report may be
found at www.osc.state.ny.us/retire/publications/index.php or obtained by writing to the New
York State and Local Retirement System, 110 State Street, Albany, NY 12244,

Benefits Provided
The System provides retirement benefits as well as death and disability benefits.

Page 6 of 14



Tiers 1 and 2 — The Village of Woodbury has no employees that are in Tier 1 or Tier 2.

Tiers 3, 4, and 5 - Eligibility: Tier 3 and 4 members must have five years of service and be at least
age 55 to be eligible to collect a retirement benefit. Tier 5 members must have ten years of
service and be at least age 55 to be eligible to collect a retirement benefit. The full benefit age
for Tiers 3, 4 and 5 is 62. Benefit Calculation: Generally, the benefit is 1.67 percent of final
average salary for each year of service if the member retires with less than 20 years. If a
member retires with between 20 and 30 years of service, the benefit is 2 percent of final
average salary for each year of service. If a.member retires with more than 30 years of service,
an additional benefit of 1.5 percent of final average salaryis applied for each year of service
over 30 years. Tier 3 and 4 members with five or more years of service and Tier 5 mermbers with
ten or more years of service can retire as early as age 55 with reduced benefits. Tier 3and 4
members age 55 or older with 30 or more years of service can retire with no reduction in
benefits. Final average salary is the average of the wages earned in the three highest
consecutive years. For Tier 3, 4 and 5 members, each year of final average salary is [imited to no
more than 10 percent of the average of the previous two years.

Tier & - Eligibility: Tier 6 members must have ten years of service and be at least age 55 to be
eligible to collect a retirement benefit. The full benefit age for Tier 6 is 63 for ERS members and
62 for PFRS members. Benefit Calculation: Generally, the benefit is 1.67 percent of final average
saiary for each year of service if the member retires with less than 20 years. If a member retires
with 20 years of service, the benefit is 1.75 percent of final average salary for each year of
service. If a member retires with more than 20 years of service, an additional benefit of

2 percent of final average salary is applied for each year of service over 20 years. Tier 6
members with ten or more years of service can retire as early as age 55 with reduced benefits.
Final average salary is the average of the wages earned in the five highest consecutive years. For
Tier 6 members, each year of final average salary is limited to no more than 10 percent of the
average of the previous four years.

Ordinary Disability Benefits
Generally, ordinary disability benefits, usually one-third of salary, are provided to eligible
members after ten years of service; in some cases, they are provided after five years of service.

Accidental Disability Benefits
The benefit for eligible Tier 3, 4, 5 and 6 members is the ordinary disability benefit with the
years-of-service eligibility requirement dropped.

Ordinary Death Benefits

Death benefits are payable upon the death, before retirement, of a member who meets
eligibility requirements as set forth by law. The first $§50,000 of an erdinary death benefil is paid
in the form of group term life insurance. The benefit is generally three times the member’s
annual salary. For most members, there is also a reduced post-retirement ordinary death
benefit available.

Post-Retirement Benefit Increases
A cost-of-living adjustment is provided annually to: (i) all pensioners who have attained age 62
and have heen retired for five years; {ii) all pensioners who have attained age 55 and have been
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retired for ten years; (jii) all disability pensioners, regardless of age, who have been retired for
five years; (iv) ERS recipients of an accidental death benefit, regardless of age, who have been
receiving such benefit for five years and (v) the spouse of a deceased retiree receiving a lifetime
benefit under an option elected by the retiree at retirement. An eligible spouse is entitled to
one-half the cost-of-living adjustment amount that would have been paid to the retiree when
the retiree would have met the eligibility criteria. This cost-of-living adjustment is a percentage
of the annual retirement benefit of the eligible member as computed on a base benefit amount
not to exceed $18,000 of the annual retirement benefit. The cost-of-living percentage shall be
50 percent of the annual Consumer Price Index as published by the U.S. Bureau of Labor, but
cannot be less than 1 percent or exceed 3 percent.

Contributions

The System is noncontributery except for employees who joined the New York State and Local
Employees’ Retirement System after July 27, 1976, who contribute 3 percent of their salary for
the first ten years of membership, and employees who joined on or after January 1, 2010 (ERS)
or January 9, 2010 (PFRS) who generally contribute 3 percent of their salary for their entire
length of service. For Tier 8 members, the contribution rate varies from 3 percent to 6 percent
depending on salary. Generally, Tier 5 and 6 members are required to contribute for all years of
service. Under the authority of the NYSRSSL, the Comptroiler annually certifies the actuarially
determined rates expressly used in computing the employers’ contributions based on salaries
paid during the Systems’ fiscal year ending March 31. Contributions for the current year and two
preceding years were equal to 100 percent of the contributions required, and were as follows:

2016 $166,327
2017 $184,725
2018 $296,743

Chapter 57 of the Laws of 2010 of the State of New York, part TT, amending the Retirement and
Social Security Law, was enacted to allow local employers to amortize a portion of their
retirement bill for up to 10 years in accordance with the following stipulations:

1. For State fiscal year (SFY} 2010-11, the amount in excess of the graded rate of 9.5
percent of employees’ covered pensionable salaries, with the first payment of those pension
costs not due until the fiscal year succeeding that fiscal year in which the amortization was
instituted.

2. For subsequent State fiscal years, the graded rate will increase or decrease by up to
one percent depending on the gap between the increase or decrease in the System’s average
rate and the previous graded rate.

3. The interest rate will be set annually, and will be comparable to taxable fixed income
investments of a similar duration. '

4. For subsequent State fiscal years in which the System’s average rates are lower than
the graded rates, the employer will be required to pay the graded rate. Any additional
contributions made will first be used to pay off existing amortizations, and then any excess will
be deposited into a reserve account and will be used to offset future increases in contribution
rates.

This law requires participating employers to make payments on a current basis, while amortizing
existing unpaid amounts relating to the System’s fiscal years ending when the local employer
opts to participate in the program. The Village has no unpaid liability at the end of the fiscal
year.
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Chapter 105 of the Laws of 2010 of the State of New York authorizes local governments to make
available a retirement benefit incentive program. The Village has not opted to have this
retirement benefit incentive program.

Chapter 57 of the Laws of 2013 of the State of New York, Part BB, amending several sections of
the Retirement and Social Security Law, was enacted to allow local employers to amortize a
portion of their retirement bill for 12 years in accordance with the following stipulations:

1. The maximum amount an employer can amortize is the difference between the
narmal annual contribution {total biil, excluding payments for deficiency, group life, previous
amortizations, incentive costs and prior year adjustments) and the graded contribution.

2. For subsequent State fiscal years (5FYs), the graded rate will increase or decrease by
up to one-half of one percent depending on the gap between the increase or decrease in the
System’s average rate and the previous graded rate.

3. The interest rate will be set annually, and will be comparable to a 12-year US
Treasury Bond plus 1 percent.

4. For subsequent State fiscal years in which the System’s average rates are lower than
the graded rates, the employer will be required to pay the graded rate. Any additional
contributions made will first be used to pay off existing amortizations, and then any excess will
be deposited into a reserve account and will be used to offset future increases in contribution
rates.

This law requires participating employers to make payments on a current basis, while amortizing
existing unpaid amounts relating to the System’s fiscal years when the local employer opts to
participate in the program. The Village has no unpaid liability at the end of the fiscal year.

2. Length of Service Awards Program (LOSAP):

The Village of Woodbury Fire Department financial statements are for the year ended February 28,
2017. However, the information contained in this note is based on information for the Length of Service
Awards Program for the plan year ending on February 29, 2018, which is the most recent plan year for
which complete information is available.

Length of Service Awards Program — LOSAP

The Village of Woodbury Fire Department established a defined benefit LOSAP for the active
volunteer firefighters of the Village of Woodbury Fire Department. The program took effect on March 1,
1991 (by the then Woodbury Fire District which ceased to exist when the Village was created in 2006).
The program was established pursuant to Article 11-A of the General Municipal Law. The program
provides municipally-funded pension-like benefits to facilitate the recruitment and retention of active
volunteer firefighters. The Village of Woodbury is the sponsor of the program.

Program Description

Participation, vesting and service credit - Active volunteer firefighters who have reached the age
of 18 and who have completed the Village’s required probationary period of firefighting service are
eligible to participate in the program. Participants acquire a non-forfeitable right to a service award
after being credited with 5 years of firefighting service or upon attaining the program’s entitlement age.
The program’s entitlement age is age 60. In general, an active volunteer firefighter is credited with a
year of firefighting service for each calendar year after the establishment of the program in which he or
she accumulates fifty points. Points are granted for the performance of certain activities in accordance
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with a system established by the sponsor on the basis of a statutory list of activities and point values. A
participant may also receive credit for 5 years of firefighting service rendered prior to the establishment
of the program.

Benefits - A participant’s benefit under the program is the monthly payment for life with 120
payments guaranteed equal to $20.00 multiplied by the person’s total number of years of firefighting
service. The number of years of firefighting service used to compute the benefit cannot exceed forty.
Benefits are not payable until the first day of the month following entitlement age. Except in the case of
disahility or death, benefits are payable when a participant reaches entitlement age. The program
provides statutorily mandated death and disability benefits.

Fiduciary Investment and Control

Service credit is determined by the governing board of the Village, based on information
certified to the governing board by each fire company having members who participate in the program.
Each fire company must maintain all required records on forms prescribed by the governing board.

The governing board of the Village has retained and desighated VFIS to assist in the
administration of the program. The designated program administrator’s functions include duties
outlined in the Service Fee Agreement. Disbursements of program assets for the payment of benefits or
administrative expenses must be approved by the Plan Administrator defined as the Village of
Woodbury Fire Department.

As outlined by New York GML Article 11-A, program assets are held in trust for the exclusive
purpose of benefits to participants and their beneficiaries or for the purpose of defraying the reasonable
expenses of the operation of the program.

Authority to invest program assets is vested in the Village’s name. Program assets are invested
in accordance with a statutory “prudent person” rule.

The Village has retained JF Actuarial Services to determine the recommended Village
contributions to the plan. Portions of the following information are derived from a report certified by
the actuary date May 17, 2017.

Program Financial Condition

Assets and Liabilities

Actuarial Present Value of Benefits at March 1, 2017 52,592,553
Less: Assets Available for Benefits

% of total
Common Stock % S
Government Securities
Corporate Bonds
Insurance Contracts
Certificates of Depaosit
Mutual Funds
Fixed Group Annuity Contract  100% 51,524,866

Less: Liabilities 3

Total Net Assets Available for Benefits 51,524,866
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Total Unfunded Benefits $1,067,687
Less:  Unfunded Amortized Liability 50.00

Unfunded Normal Benefits 51,067,687

Receipts and Disbursements

Plan Net Assets, beginning of year 51,382,732
Changes during the year:
Plus - Plan contributions 5126,941
Less — Premiums (56,693)
Less — Expenses {$3,725)
Plus/Less — Gain/Loss $46,651
Less Distributions/Settlements (521,040)
Plan Net Assets, end of year $1,524,866

Contributions
Amount of sponsor’s {investment) contribution recommended by actuary: $119,112
Amount of sponsor’s actual (investment) contribution: $129,365

Please note that whereas the liability associatéd with prospective post-entitlement service accrials awards as of prior valuation
date(s} has been included in the provided actuarial calculations and values, the liability associated with prospective post-
entitlement service accruals awarded as of the current valuation date has not been included in these figures: but instead only in
the areas of the encfosed report that recap contribution information associated with the Plan.

Administration Fees

Fees paid for administrative/actuarial services: $3725
Fees paid for investment management: 50
Other administration fees [list] S0

Funding Methodology and Actuarial Assumptions

Normal Costs
The actuarial valuation methodology used by the actuary to determine the sponsor’s contribution is
Entry Age Normal. The assumptions used by the actuary to determine the sponsor’s contribution and
the actuarial present vaiue of benefits are:

Assumed rate of return on investment 4.75%

Tables used for:
Post Entitlement Age mortality:

Male 1994 Group Annuity (GAR)

Female 1994 Group Annuity (GAR)
**Pre Entitlement Age mortality:

Male NIA
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Female NIA
**Pre Entitlement Age disability NIA
**Pre Entitlement Age withdrawal NIA

**All pre-entitlement active volunteer firefighters are assume to survive until entitlement age, earn 50
points each year, and begin to receive a service award upon attainment of entitlement age.

3. Past-Employment Benefits
The Village does not prepare financial statements in accordance with GASB45 due to having only 30
active full-time employees and 13 retirees.

In addition to providing pension benefits, the Village provides health insurance coverage and survivor
benefits (at the survivor’s full cost) for retired employees and their survivors. Substantially all of the
Village’s employees may become eligible for these benefits if they reach normal retirement age while
working for the Village. Health care benefits and survivors benefits are provided through an insurance
company whose premiums are based on the benefits paid during the year. The Village recognizes the
cost of providing benefits by recording its share of insurance premiums as an expenditure in the year
paid.

During the year $809,114.82 was paid on behalf of 14 retirees and 30 active, full-time employees and is
recorded as an expenditure in the General, Water and Sewer funds. The cost of providing benefits for
14 retirees is not separable from the cost of providing benefits for the 30 active, full-time employees.

4, Short-Term Debt:

Liabilities for bond anticipation notes (BANs) are generally accounted for in the capitail projects funds
and the enterprise fund. The notes or renewal thereof may not extend more than two years beyond the
original date of issue uniess a portion is redeemed within two years and within each 12-month period
thereafter.

State law requires that BANs issued for capital purposes be converted to long-term obligations within
five years after the original issue date. However, BANs issued for assessable improvement projects may
be renewed for periods equivalent to the maximum life of the permanent financing, provided that
stipulated annual reductions of principal are made.

Summary of BANs

Interest
Description Amount. Rate
Sewer 545,600 2.10%

5. Long-Term Debt
a) Outstanding indebtedness aggregated $3,640,000
b) Serial Bonds {and Capital Notes) - The Village borrows money in order to acquire land or
equipment or construct buildings and improvements. This enables the cost of these capital
assets to be borne by the present and future taxpayers receiving the benefit of the capital
assets. These long-term liabilities, which are full faith and credit debt of the local government,
are recorded in the Schedule of Non-Current Governmental Liabilities. The provision to be
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made in future budgets for capital indebtedness represents the amount exclusive of interest,
authorized to be collected in future years from taxpayers and others for liquidation of the long-
term liabilities. Enterprise fund debt is liquidated with enterprise income.
¢) Other Long-Term Liabilities — The Village has no additicnal long-term debt.
d) Summary of Long-Term Liabilities: -
The following is a summary of long-term liabilities by fund:

General Fund Water Fund Sewer Fund
Serial Bonds 50 52,824,640 $815,360
Compensated Absences $184,095 $101,961 5101,961
Total Leng-Term Liabilities $184,095 52,926,601 $917,321

The following is a statement of serial bonds and capital notes with corresponding maturity schedules:

Fund Original Issue Date Original Amount Rate Maturity Date
Water Fund June 2017 $2,824,640 2%-3% Dec 2037
Sewer Fund June 2017 $815,360 2%-3% Dec 2037

The following table summarizes the Village's future debt service requirements:

Year Ending Date: Principal Interest
May 31, 2019 $365,000 §175,002
May 31, 2020 $200,000 S

May 31, 2021 $200,000

May 31, 2022 $200,000

May 31, 2023 $175,000

2024-2028 S880,000

2029-2033 $900,000

2034-2037 §720,000

C. Interfund Receivables and Payables
The Village had no interfund receivables or payables.

D. Fund Equity
1. Allocation of Fund Balance - Certain funds of the Village applies to areas less than the entire

Viflage. The assigned unappropriated fund equity at balance sheet date is allocated as fellows:

General Fund 54,063,702
Special Revenue Funds
Water $1,104,947
Sewer $1,059,033
Capital Projects 53,616,440
Total 59,844,122

2. Reserves - The operating fund equity includes reserve funds established pursuant to State
Law for the following purposes:
Fund Purpose Balance End of Year
General Fire Equipment/Apparatus $205,181.03
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General Street Lighting Repairs 58,433.18

General Highway Equipment $182,584.63
General Highway Road improvements $101,037 .38
Water Well Repairs $17,166.97
Water Equipment $322,608.21
Sewer Equipment : $49,961.55

E. Deferred Compensation Plan

The Governmental Accounting Standards Board issued Statement No. 32, Accounting and Financial
Reporting for Internal Revenue Code Section 457 Deferred Compensation Plans. This statement
established accounting and financial reporting standards for Internal Revenue Code Section 457
deferred compensation plans of state and local governments.,

As a result, Statement No. 32 became effective for the New York State Deferred Compensation Plan as
of October 1, 1997. Since the plan no longer meets the criteria for inclusion in New York State’s financial
statements, municipalities which participate in New York State’s Deferred Compensation Plan are no
longer required to report the value of the plan assets.

F. Lease Commitments and Leased Assets:

The Village_leases space in the Central Valley Firehouse to store equipment and fire apparatus. Total
rental expenditures on such lease for fiscal year ended May 2018 was $34,000. The future operating
lease payments are as follows:

Year Ending Date Amount
2017-2020 $34,000 per year
2021-2035 $15,000 per year

IV, Joint Ventures
The Village currently does not participate in joint ventures.

V. Contingencies
The local government has received no grants which are subject to audit by agencies of the State and
Federal governments. '

V1. Subsequent Events
There have been no subsequent events.

- End of lllustrative Notes -
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