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INDEPENDENT AUDITORS’ REPORT
Board of Selectmen
Town of Limerick
Limerick, Maine

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental
activities, each major fund and the aggregate remaining fund information of the Town of
Limerick, Maine, as of and for the year ended December 31, 2014, and the related
notes to the financial statements, which collectively comprise the Town’s basic financial
statements as listed in the table of contents.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these
financial statements in accordance with accounting principles generally accepted in the
United States of America; this includes the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express opinions on these financial statements based on
our audit. We conducted our audit in accordance with auditing standards generally
accepted in the United States of America. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the financial statements. The procedures selected depend
on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. Accordingly,
we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial
statements.

3 Old Orchard Road, Buxton, Maine 04093
Tel: (800) 300-7708 (207) 929-4606 Fax: (207) 929-4609
www.rhrsmith.com
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We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinions.

Opinions

In our opinion, the financial statements referred to above present fairly, in all
material respects, the respective financial position of the governmental activities, each
major fund and the aggregate remaining fund information of the Town of Limerick,
Maine as of December 31, 2014, and the respective changes in financial position and,
where applicable, cash flows thereof for the year then ended in accordance with
accounting principles generally accepted in the United States of America.

Other Matters

Required Supplementary Information

Accounting principles generally accepted in the United States of America require
that the management’s discussion and analysis and budgetary comparison schedule on
pages 4 through 11 and 35 be presented to supplement the basic financial statements.
Such information, although not a part of the basic financial statements, is required by
the Governmental Accounting Standards Board, who considers it to be an essential part
of financial reporting for placing the basic financial statements in an appropriate
operational, economic, or historical context. We have applied certain limited procedures
to the required supplementary information in accordance with auditing standards
generally accepted in the United States of America, which consisted of inquiries of
management about the methods of preparing the information and comparing the
information for consistency with management’s responses to our inquiries, the basic
financial statements, and other knowledge we obtained during our audit of the basic
financial statements. We do not express an opinion or provide any assurance on the
information because the limited procedures do not provide us with sufficient evidence to
express an opinion or provide any assurance.

Other Information

Our audit was conducted for the purpose of forming opinions on the financial
statements that collectively comprise the Town of Limerick, Maine’s basic financial
statements. The combining and individual non-major fund financial statements are
presented for purposes of additional analysis and are not a required part of the basic
financial statements.

The combining and individual non-major fund financial statements are the
responsibility of management and were derived from and related directly to the
underlying accounting and other records used to prepare the basic financial statements.
Such information has been subjected to the auditing procedures applied in the audit of
the basic financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records
used to prepare the basic financial statements or to the basic financial statements
themselves, and other additional procedures in accordance with auditing standards



generally accepted in the United States of America. In our opinion, the combining and
individual nonmaijor fund financial statements are fairly stated in all material respects in
relation to the basic financial statements as a whole.

(HESmeth & Lompany
Buxton, Maine
February 11, 2015



REQUIRED SUPPLEMENTARY INFORMATION
MANAGEMENT'S DISCUSSION AND ANALYSIS
DECEMBER 31, 2014

(UNAUDITED)

The following management’s discussion and analysis of the Town of Limerick,
Maine's financial performance provides an overview of the Town's financial activities for
the fiscal year ended December 31, 2014. Please read it in conjunction with the Town's
financial statements.

Financial Statement Overview

The Town of Limerick’s basic financial statements include the following
components: 1) government-wide financial statements, 2) fund financial statements,
and 3) notes to the financial statements. This report also includes required
supplementary information which consists of the general fund budgetary comparison
schedule, and other supplementary information which includes combining and other
schedules.

Basic Financial Statements

The basic financial statements include financial information in two differing views:
the government-wide financial statements and the fund financial statements. These
basic financial statements also include the notes to financial statements that explain in
more detail certain information in the financial statements and also provide the user with
the accounting policies used in the preparation of the financial statements.

Government-Wide Financial Statements

The government-wide financial statements provide a broad view of the Town’s
operations in a manner that is similar to private businesses. These statements provide
both short—-term as well as long—term information in regards to the Town’s financial
position. These financial statements are prepared using the accrual basis of
accounting. This measurement focus takes into account all revenues and expenses
associated with the fiscal year regardless of when cash is received or paid. The
government—wide financial statements include the following two statements:

The Statement of Net Position — this statement presents all of the government’s
assets, deferred outflows of resources, liabilities and deferred inflows of
resources with the difference being reported as net position.

The Statement of Activities — this statement presents information that shows how
the government’s net position changed during the period. All changes in net
position are reported as soon as the underlying event giving rise to the change
occurs, regardless of the timing of the related cash flows.



Both of the above mentioned financial statements have one column for the
Town’s type of activity. The type of activity presented for the Town of Limerick is:

° Governmental activities — The activities in this section are mostly
supported by taxes and intergovernmental revenues (federal and state
grants). All of the Town's basic services are reported in governmental
activities, which include general government, public safety, public works,
waste and sanitation, education and community assistance.

Fund Financial Statements

A fund is a grouping of related accounts that is used to maintain control over
resources that have been segregated for specific activities or objectives. The Town of
Limerick, like other local governments uses fund accounting to ensure and demonstrate
compliance with financial related legal requirements. All of the funds of the Town of
Limerick are categorized as: governmental funds.

Governmental funds: All of the basic services provided by the Town are financed
through governmental funds. Governmental funds are used to account for essentially
the same functions reported in governmental activities in the government—wide financial
statements. However, unlike the government-wide financial statements, the
governmental fund financial statements focus on near-term inflows and outflows of
spendable resources. They also focus on the balance of spendable resources available
at the end of the fiscal year. Such information will be useful in evaluating the
government’s near-term financing requirements. This approach is known as the current
financial resources measurement focus and the modified accrual basis of accounting.
Under this approach revenues are recorded when cash is received or when susceptible
to accrual. Expenditures are recorded when liabilities are incurred and due. These
statements provide a detailed short-term view of the Town’s finances to assist in
determining whether there will be adequate financial resources available to meet the
current needs of the Town.

Because the focus of governmental funds is narrower than that of government-
wide financial statements, it is useful to compare the information presented for
governmental funds with similar information presented for governmental activities in the
government-wide financial statements. By doing so, readers may better understand the
long-term impact of the government’s near-term financing decisions. Both the
governmental fund balance sheet and the governmental fund statement of revenues,
expenditures and changes in fund balances provide a reconciliation to facilitate this
comparison between governmental funds and governmental activities. These
reconciliations are presented on the page immediately following each governmental
fund financial statement.



The Town of Limerick presents only two columns in the governmental fund
balance sheet and the governmental fund statement of revenues, expenditures and
changes in fund balances. The Town’s major governmental fund is the general fund.
All other funds are shown as nonmajor and are combined in the “Nonmajor Funds”
column on these statements.

The general fund is the only fund for which the Town legally adopted a budget.
The Budgetary Comparison Schedule — Budgetary Basis — Budget and Actual —
General Fund provides a comparison of the original and final budget and the actual
expenditures for the current year.

Notes to the Financial Statements

The notes provide additional information that is essential to a full understanding
of the data provided in the Government-Wide and the Fund Financial Statements. The
Notes to Financial Statements can be found following the Reconciliation of the
Statement of Revenues, Expenditures and Changes in Fund Balances to the Statement
of Activities.

Required Supplementary Information

The basic financial statements are followed by a section of required
supplementary information, which includes a Budgetary Comparison Schedule -
Budgetary Basis — Budget and Actual — General Fund.

Other Supplementary Information

Other supplementary information follows the required supplementary information.
These combining and other schedules provide information in regards to nonmajor funds,
capital asset activity and other detailed budgetary information for the general fund.

Government-Wide Financial Analysis

Our analysis below focuses on the net position, and changes in net position of
the Town's governmental activities. The Town's total net position increased by
$177,733 from $7,959,513 to $8,137,246.

Unrestricted net position - the part of net position that can be used to finance
day-to-day operations without constraints established by debt covenants, enabling
legislation, or other legal requirements - decreased to a balance of $3,552,621 at the
end of this year.



Table 1
Town of Limerick, Maine
Net Position
December 31,

Assets:

Current and Other Assets
Capital Assets

Total Assets

Liabilities:

Current Liabilities

Long-term Debt Outstanding
Total Liabilities

Deferred Inflows of Resources:

Prepaid Taxes
Total Deferred Inflows of Resources

Net Position:

Net Investment in Capital Assets
Restricted

Unrestricted

Total Net Position

2014 2013

$ 3584824 § 3,611,841

4,605,025 4,420,398
8,189,849 8,032,239
22,397 33,227
29,397 38,916
51,794 72,143
809 583

809 583
4,566,109 4,372,100
18,516 18,555
3,552,621 3,568,858

$ 8,137,246 $ 7,959,513




Table 2

Town of Limerick, Maine
Change in Net Position
For The Years Ended December 31,

2014 2013

Revenues
Program Revenues:

Charges for services $ 155,114 66,754

Operating grants and contributions 41,652 79,725
General Revenues:

Taxes 4,407,279 4,137,850

Grants and contributions not restricted

to specific programs 179,265 220,402

Miscellaneous 141,580 289,550
Total Revenue 4,924,890 4,794,281
Expenses

General government 547,079 425,152

Public works 507,791 470,762

Public safety 277,282 303,444

Waste & sanitation 201,003 219,975

Community services 66,045 58,618

Education 2,825,167 2,705,830

County tax 170,953 172,425

Community assistance 6,300 6,300

Interest on long-term debt 583 676

Unclassified 144,954 153,177
Total Expenses 4,747,157 4,516,359
Change in Net Position 177,733 277,922
Net Position - January 1 7,959,513 7,681,591
Net Position - December 31 $ 8,137,246 $ 7,959,513

Revenues and Expenses

Revenues for the Town's governmental activities increased by 2.72%, while total
expenses increased by 5.11%. The main increase in revenues was in taxes while the
major increases in expenses were in education and general government.



Financial Analysis of the Town’s Fund Statements

Governmental funds: The financial reporting focus of the Town’s governmental
funds is to provide information on near-term inflows, outflows, and balances of
spendable resources. Such information may be useful in assessing the Town’s financial
requirements. In particular, unassigned fund balance may serve as a useful measure of
a government’s financial position at the end of the year, and the net resources available
for spending.

Table 3
Town of Limerick, Maine
Fund Balances - Governmental Funds
December 31,

2014 2013
General Fund:
Nonspendable $ 62,324 $ 53,422
Committed 121,505 150,878
Unassigned 1,990,983 2,048,200
Total General Fund $ 2174812 § 2,252,500
Nonmajor Funds:
Special revenue funds:
Resticted $ 1,500 $ 1,561
Committed 11,681 92,829
Assigned 10,784 5,812
Capital project funds:
Committed 897,079 820,629
Permanent funds:
Restricted 17,016 16,994
Total Nonmaijor Funds $ 938,060 $ 937,825

The general fund total fund balance decreased by $77,688 from the prior fiscal
year. The non-major fund balances increased by $235 from the prior fiscal year.

Budgetary Highlights

The significant differences between the original and final budget for the general
fund was the use of committed and unassigned fund balances.

The general fund actual revenues exceeded budget by $68,937. All revenue
categories were receipted in excess of budget with the exception of property taxes and
charges for services.

The general fund actual expenditures were under budget by $45,347. All
expenditure categories were under budget with the exception of county tax and
unclassified.



Capital Asset and Debt Administration
Capital Assets

As of December 31, 2014, the net book value of capital assets recorded by the
Town increased by $184,627 from the prior year. This increase is due to capital
additions of $380,985 less depreciation expense of $196,358.

Table 4
Town of Limerick, Maine
Capital Assets (Net of Depreciation)
December 31,

2014 2013
Land $ 267950 $ 267,950
Construction in progress 11,800 11,800
Buildings and improvements 506,128 468,696
Machinery and equipment 162,832 179,414
Vehicles 444,789 489,444
Infrastructure 3,211,526 3,003,094
Total $ 4605025 $ 4,420,398

Debt

At December 31, 2014, the Town had $38,916 in bonds outstanding versus
$48,298 last year, a decrease of 19.43%. Refer to Note 5 of Notes to Financial
Statements for more detailed information.

Currently Known Facts, Decisions, or Conditions
Economic Factors and Next Year's Budgets and Rates

To further promote and ensure the financial well-being and fiscal stability of the
Town, the Limerick Board of Selectmen adopted an Unassigned Fund Balance Policy in
March of 2013. The Town’s management established the policy as a guideline to
ensure the well-being of the Town’s financial administration in a manner that assists in
providing for a positive cash flow, reducing short-term borrowing costs and meeting the
Town’s long-term capital investment objectives while ensuring that year-to-year
fluctuations do not allow accumulation of an excessive unassigned fund balance. The
policy also includes a provision for the suggested utilization of excess funds on future
capital improvements and/or distribution to various reserve accounts. The Town’s
management designed the policy around maintaining a level of funding in Unassigned
Fund Balance that assures the fiscal integrity of the Town into the near future. In
addition, the policy will provide direction to the Town Manager during annual budget
preparation. The policy requires the Town maintain an unassigned fund balance equal

10



to 3 months of the previous year’s total budget as reported in the towns audited
December 31 year-end financial report. The Town maintained balances in excess of
the required minimum level for the fiscal year ended 2014.

Contacting the Town's Financial Management

This financial report is designed to provide our citizens, taxpayers, customers,
and investors and creditors with a general overview of the Town's finances and to show
the Town's accountability for the money it receives. If you have questions about this
report or need additional financial information, contact the Town Finance Dept. at, 55
Washington Street, Limerick, Maine 04048.
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TOWN OF LIMERICK, MAINE

STATEMENT OF NET POSITION
DECEMBER 31, 2014

ASSETS
Current assets:
Cash and cash equivalents
Investments

Accounts receivable (net of allowance for uncollectibles):

Taxes

Liens

Other
Tax acquired property
Total current assets

Noncurrent assets:
Capital assets:
Land and other assets not being depreciated

Buildings and equipment, net of accumulated depreciation

Total noncurrent assets
TOTAL ASSETS

LIABILITIES
Current liabilities:
Accounts payable
Due to other governments
Current portion of long-term obligations
Total current liabilities

Noncurrent liabilities:
Noncurrent portion of long-term obligations:
Bonds payable
Total noncurrent liabilities

TOTAL LIABILITIES

DEFERRED INFLOWS OF RESOURCES
Prepaid taxes
TOTAL DEFERRED INFLOWS OF RESOURCES

NET POSITION
Net investment in capital assets
Restricted
Unrestricted

TOTAL NET POSITION

TOTAL LIABILITIES, DEFERRED INFLOWS OF
RESOURCES AND NET POSITION

STATEMENT A

Governmental
Activities

$ 2,786,969
17,016

381,010
154,543
182,962

62,324

3,584,824

279,750
4,325,275

4,605,025

$ 8,189,849

$ 8,110
4,768
9,519

22,397

29,397

29,397

51,794

809

809

4,566,109
18,516
3,552,621

8,137,246

$ 8,189,849

See accompanying independent auditors’ report and notes to financial statements.
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STATEMENT B (CONTINUED)
TOWN OF LIMERICK, MAINE

STATEMENT OF ACTIVITIES (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2014

Governmental
Activities
Changes in net position:
Net (expense) revenue $ (4,550,391)
General revenues:
Taxes:
Property taxes, levied for general purposes 3,921,124
Excise taxes 486,155
Grants and contributions not restricted to
specific programs 179,265
Miscellaneous 141,580
Total general revenues 4,728,124
Change in net position 177,733
NET POSITION - JANUARY 1 7,959,513
NET POSITION - DECEMBER 31 $ 8,137,246

See accompanying independent auditors’ report and notes to financial statements.
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STATEMENT C
TOWN OF LIMERICK, MAINE

BALANCE SHEET - GOVERNMENTAL FUNDS
DECEMBER 31, 2014

Total
General Nonmajor Governmental
Fund Funds Funds
ASSETS
Cash and cash equivalents $ 2401348 § 385621 § 2,786,969
Investments - 17,016 17,016
Accounts receivable (net of allowance for
uncollectibles):
Taxes 381,010 - 381,010
Liens 154,543 - 154,543
Other 5,146 177,816 182,962
Tax acquired property 62,324 - 62,324
Due from other funds - 357,607 357,607
TOTAL ASSETS $ 3,004,371 $ 938,060 $ 3,942,431
LIABILITIES
Accounts payable $ 8,110 $ -3 8,110
Due to other governments 4,768 - 4,768
Due to other funds 357,607 - 357,607
TOTAL LIABILITIES 370,485 - 370,485
DEFERRED INFLOWS OF RESOURCES
Prepaid taxes 809 - 809
Deferred tax revenues 458,265 - 458,265
TOTAL DEFERRED INFLOWS OF RESOURCES 459,074 - 459,074
FUND BALANCES
Nonspendable 62,324 - 62,324
Restricted - 18,516 18,516
Committed 121,505 908,760 1,030,265
Assigned - 10,784 10,784
Unassigned 1,990,983 - 1,990,983
TOTAL FUND BALANCES 2,174,812 938,060 3,112,872
TOTAL LIABILITIES, DEFERRED INFLOWS OF
RESOURCES AND FUND BALANCES $ 3,004,371 $ 938,060 $ 3,942,431

See accompanying independent auditors’ report and notes to financial statements.
15



STATEMENT D
TOWN OF LIMERICK, MAINE

RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET
TO THE STATEMENT OF NET POSITION
DECEMBER 31, 2014

Total
Governmental
Funds

Total Fund Balances $ 3,112,872
Amounts reported for governmental activities in the Statement of Net Position are
different because:
Capital assets used in governmental activities are not financial resources and
therefore are not reported in the funds, net of accumulated depreciation 4,605,025
Other long-term assets are not available to pay for current-period expenditures
and therefore are deferred in the funds shown above:
Taxes and liens receivable 458,265
Long-term liabilities shown below, are not due and payable in the current period
and therefore are not reported in the funds shown above:
Bonds payable (38,916)

Net position of governmental activities $ 8,137,246

See accompanying independent auditors’ report and notes to financial statements.
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TOWN OF LIMERICK, MAINE

STATEMENT E

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS
FOR THE YEAR ENDED DECEMBER 31, 2014

Total
General Nonmajor Governmental
Fund Funds Funds
REVENUES
Taxes:
Property taxes $ 3,859,947 - $ 3,859,947
Excise taxes 486,155 - 486,155
Intergovernmental 220,117 800 220,917
Charges for services 54 317 100,797 155,114
Miscellaneous revenues 79,003 62,577 141,580
TOTAL REVENUES 4,699,539 164,174 4,863,713
EXPENDITURES
Current:
General government 547,079 - 547,079
Public works 595,576 - 595,576
Public safety 225,689 - 225,689
Waste & Sanitation 222,603 - 222,603
Community Services 66,045 - 66,045
Education 2,825,167 - 2,825,167
County tax 170,953 - 170,953
Community Assistance 6,300 - 6,300
Unclassified 54,743 217,046 271,789
Debt service:
Principal 9,382 - 9,382
Interest 583 - 583
TOTAL EXPENDITURES 4,724,120 217,046 4,941,166
EXCESS REVENUES OVER (UNDER)
EXPENDITURES (24,581) (52,872) (77,453)
OTHER FINANCING SOURCES
Transfers in - 58,107 58,107
Transfers (out) (53,107) (5,000) (58,107)
TOTAL OTHER FINANCING SOURCES (USES) (53,107) 53,107 -
NET CHANGE IN FUND BALANCES (77,688) 235 (77,453)
FUND BALANCES - JANUARY 1 2,252,500 937,825 3,190,325
FUND BALANCES - DECEMBER 31 $ 2,174,812 938,060 $ 3,112,872

See accompanying independent auditors’ report and notes to financial statements.
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STATEMENT F
TOWN OF LIMERICK, MAINE

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2014

Net change in fund balances - total governmental funds (Statement E) $ (77,453)

Amounts reported for governmental activities in the Statement of Activities
(Statement B) are different because:

Governmental funds report capital outlays as expenditures while governmental activities
report depreciation expense allocated to those expenditures over the life of the assets:

Capital asset purchases capitalized 380,985
Depreciation expense (196,358)
184,627

Revenues in the Statement of Activities that do not provide current financial resources
as revenues in the funds:
Taxes and liens receivable 61,177

Repayment of long-term debt principal is an expenditure in the governmental funds,
reduces long-term liabilities in the Statement of Net Position 9,382

Change in net position of governmental activities (Statement B) $ 177,733

See accompanying independent auditors’ report and notes to financial statements.
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TOWN OF LIMERICK, MAINE

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Reporting Entity

The Town of Limerick was incorporated under the laws of the State of Maine.
The Town operates under the selectmen-treasurer form of government and provides the
following services: general government, public safety, public works, waste and
sanitation, community services, education, and community assistance.

The Town’s financial statements are prepared in accordance with generally
accepted accounting principles (GAAP). The Governmental Accounting Standards
Board (GASB) is responsible for establishing GAAP for state and local governments
through its pronouncements (Statements and Interpretations).

The Town’s combined financial statements include all accounts and all
operations of the Town. We have determined that the Town has no component units as
described in GASB Statement No. 14 and amended by GASB Statement No. 39 and
No. 61.

Government=Wide and Fund Financial Statements

The Town’s basic financial statements include both government-wide (reporting
the Town as a whole) and fund financial statements (reporting the Town’s major funds).

Both the government-wide and fund financial statements categorize primary
activities as governmental. The Town categorizes all activities of the Town as
governmental.

In the government-wide Statement of Net Position, the governmental activities
columns are (a) presented on a consolidated basis by column, and (b) are reported on a
full accrual, economic resources basis, which recognizes all long-term assets and
receivables as well as long-term debt and obligations. The Town's net position is
reported in three parts — net investment in capital assets; restricted net position; and
unrestricted net position. The Town first utilizes restricted resources to finance
qualifying activities.

The government-wide Statement of Activities reports both the gross and net cost
of each of the Town's functions (general government, public safety, etc.). The functions
are also supported by general government revenues (property taxes, certain
intergovernmental revenues, miscellaneous revenues, etc.). The Statement of Activities
reduces gross expenses (including depreciation) by related program revenues,
operating and capital grants. Program revenues must be directly associated with the
function. Operating grants include operating-specific and discretionary (either operating
or capital) grants while the capital grants column reflects capital-specific grants. For the
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NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

most part, the interfund activity has been eliminated from these government—wide
financial statements.

The net costs (by function) are normally covered by general revenue (taxes,
certain intergovernmental revenues and charges for services, etc.).

The Town does not allocate indirect costs. All costs are charged directly to the
corresponding department.

The government-wide focus is more on the sustainability of the Town as an entity
and the change in the Town’s net position resulting from the current year’s activities.

Measurement Focus - Basic Financial Statements & Fund Financial Statements

The financial transactions of the Town are reported in the individual funds in the
fund financial statements. Each fund is accounted for by providing a separate set of
self-balancing accounts that comprise its assets, liabilities, fund balances, revenues and
expenditures/expenses. The various funds are reported by generic classification within
the financial statements.

The following fund types are used by the Town:
1. Governmental Funds:

The focus of the governmental funds' measurement (in the fund statements) is
upon determination of financial position (sources, uses, and balances of financial
resources) rather than upon net income. The following is a description of the
governmental funds of the Town:

a. The General Fund is the general operating fund of the Town. It is used to
account for all financial resources except those required to be accounted
for in another fund.

b. Special Revenue Funds are used to account for the proceeds of specific
revenue sources that are legally restricted to expenditures for specified
purposes.

C. Capital Project Funds are used to account for financial resources to be

used for the acquisition or construction of major capital facilities.
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DECEMBER 31, 2014

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

d. Permanent Funds are used to account for assets held by the Town that
are legally restricted pursuant to Title 30-A, §5653 of the Maine State
Statutes, as amended, and unless otherwise specified, only earnings, and
not principal, may be used for purposes that benefit the Town or its
citizenry. The Town’s policy for authorizing and spending investment
income follows State statutes.

The emphasis in fund financial statements is on the major funds in governmental
activities categories. Non-major funds by category are summarized into a single
column, GASB Statement No. 34 sets forth minimum criteria (percentage of the assets,
liabilities, revenues, or expenses of either the fund category or the governmental and
enterprise combined) for the determination of major funds. The nonmajor funds are
combined in a column in the fund financial statements.

Basis of Accounting

Basis of accounting refers to when revenues and expenditures or expenses 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 applied.

1. Accrual

Governmental activities in the government-wide financial statements and
fiduciary fund financial statements are presented on the accrual basis of accounting.
Revenues are recognized when earned and expenses are recognized when incurred.

2. Modified Accrual

The governmental fund financial statements are presented on the modified
accrual basis of accounting. Under the modified accrual basis of accounting, revenues
are recorded when susceptible to accrual; i.e., both measurable and available.
"Available" means collectible within the current period or soon enough thereafter to be
used to pay liabilities of the current period. Expenditures are generally recognized
under the modified accrual basis of accounting when the related liability is incurred.
The exception to this general rule is that principal and interest on general obligation
long-term debt, if any, is recognized when due.
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Budget

The Town’s policy is to adopt an annual budget for operations. The budget is
presented on the modified accrual basis of accounting which is consistent with generally
accepted accounting principles.

The following procedures are followed in establishing budgetary data reflected in
the financial statements:

1. Early in the second half of the year the Town prepares a budget for the fiscal
year beginning January 1. The operating budget includes proposed expenditures
and the means of financing them.

2. A meeting of the inhabitants of the Town was called for the purpose of adopting
the proposed budget after public notice of the meeting was given.

3. The budget was adopted subsequent to passage by the inhabitants of the Town.
4, The Town does not adopt budgets for Special Revenue Funds.

Deposits and Investments

The Town’s cash and cash equivalents are considered to be cash on hand,
demand deposits and short-term investments with original maturities of three months or
less from the date of acquisition.

It is the Town’s policy to value investments at fair value. None of the Town’s
investments are reported at amortized cost. The Town Treasurer is authorized by State
Statutes to invest all excess funds in the following:

- Obligations of the U.S. Government, its agencies and instrumentalities.

- Certificates of deposits and other evidences of deposits at banks, savings and
loan associations, and credit unions.

- Repurchase agreements

- Money market mutual funds

The Town of Limerick has no formal investment policy but instead follows the

State of Maine Statutes. They are in the process of adopting a more detailed
investment policy.
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Interfund Receivables and Payables

Any residual balances outstanding between governmental activities and
business-type activities are reported in the governmental-wide financial statements as
“‘internal balances”. Interfund balances and transactions have been eliminated in the
government-wide financial statements.

Transactions Between Funds

Legally authorized transfers are treated as interfund transfers and are included in
the results of operations of both Governmental and Proprietary Funds.

Allowance for Uncollectible Accounts

The allowance for uncollectible accounts is estimated to be $59,272 as of
December 31, 2014.

Capital Assets

Capital assets purchased or acquired with an original cost of $5,000 or more are
reported at historical cost or estimated historical cost. Contributed assets are reported
at fair market value as of the date received. Additions, improvements and other capital
outlays that significantly extend the useful life of an asset are capitalized. Infrastructure
such as streets, traffic signals, and signs are capitalized. Other costs incurred for
repairs and maintenance are expensed as incurred. Depreciation on all assets is
provided on the straight-line basis over the estimated useful lives.

The assets are valued at historical cost when available and estimated historical
cost where actual invoices or budgetary data was unavailable. Donated fixed assets
are valued at their estimated fair market value on the date received. All retirements
have been recorded by eliminating the net carrying values.

Infrastructure assets include roads, bridges, underground pipe (other than related

to independently owned ultilities), traffic signals, etc. These infrastructure assets are
likely to be the largest asset class of the Town.
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Estimated useful lives are as follows:

Buildings 20 - 50 years
Infrastructure 50 - 100 years
Machinery and equipment 3 - 50 years
Vehicles 3 - 25 years

Long-term Obligations

The accounting treatment of long-term debt depends on whether the assets are
used in governmental fund operations or proprietary fund operations and whether they
are reported in the government-wide or fund financial statements.

All long-term debt to be repaid from governmental and business-type resources
is reported as liabilities in government-wide statements. The long-term debt consists
primarily of bonds payable.

Long-term debt for governmental funds is not reported as liabilities in the fund
financial statements. The debt proceeds are reported as other financing sources and
payment of principal and interest reported as expenditures. The accounting for
proprietary fund is the same in the fund statements as it is in the government-wide
statements.

Compensated Absences

The Town’s policies regarding vacation and sick time do not permit employees to
accumulate earned but unused vacation but not sick leave. Generally, the liability for
these compensated absences is recorded as long-term debt in the government-wide
financial statements. In the fund financial statements, governmental funds report only
the compensated absence liability payable from expendable available financial
resources, while the proprietary funds report the liability as it is incurred. As of
December 31, 2014, the Town'’s liability for compensated absences is $ 0.

Net Position

Net position represents the difference between all other elements in a statement
of financial position. Net investment in capital assets consists of capital assets, net of
accumulated depreciation, reduced by the outstanding balances of any borrowing used
for those assets, and adding back unspent proceeds. Net position is reported as
restricted when there are limitations imposed on its use either through enabling
legislations adopted by the Town or through external restrictions imposed by creditors,
grantors or laws or regulations of other governments. Unrestricted net position is the
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
net amount of the assets, deferred outflows of resources, liabilities, and deferred inflows
of resources that are not included in the determination of net investment in capital

assets or restricted net position.

Fund Balance

In the fund financial statements, fund balance for governmental funds is reported
in classifications that comprise a hierarchy based primarily on the extent to which the
Town is bound to honor constraints on the specific purpose for which amounts in the
funds can be spent. Fund balance is reported in five components — nonspendable,
restricted, committed, assigned and unassigned.

Nonspendable — This includes amounts that cannot be spent either because they
are not in spendable form or because they are legally or contractually required to be
maintained intact.

Restricted — This includes amounts that can be spent only for specific purposes
because of constitutional provisions or enabling legislation or because of constraints
that are externally imposed by creditors, grantors, contributors, or the laws or
regulations of other governments.

Committed — This includes amounts that can be used only for specific purposes
determined by a formal action of the inhabitants of the Town. The inhabitants of the
Town through Town meetings are the highest level of decision-making authority of the
Town. Commitments may be established, modified, or rescinded only through a Town
meeting vote.

Assigned — This includes amounts that do not meet the criteria to be classified as
restricted or committed but that are intended to be used for specific purposes. The
authority for assigning fund balance is expressed by the Board of Selectmen.

Unassigned — This includes all other spendable amounts. The general fund is
the only fund that reports a positive unassigned fund balance amount. Other
governmental funds besides the general fund can only report a negative unassigned
fund balance amount.

When an expenditure is incurred for purposes for which both restricted and
unrestricted fund balances are available, the Town considers restricted funds to have
been spent first. When an expenditure is incurred for which committed, assigned, or
unassigned fund balances are available, the Town considers amounts to have been
spent first out of committed funds, then assigned funds, and finally unassigned funds,
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

as needed, unless the Town meeting vote has provided otherwise in its commitment or
assignment actions.

Deferred Outflows and Inflows of Resources

In addition to assets, the statement of financial position and/or balance sheet will
at times report a separate section for deferred outflows of resources. This separate
financial statement element, deferred outflows of resources, represents a consumption
of net position that applies to a future period(s) and so will not be recognized as an
outflow of resources (expense/expenditure) until then. The Town currently has no
deferred outflows of resources.

In addition to liabilities, the statement of financial position and or balance sheet
will at times report a separate section for deferred inflows of resources. This separate
financial statement element, deferred inflows of resources, represents an acquisition of
net position that applies to a future period(s) and so will not be recognized as an inflow
of resources (revenue) until that time. The Town has only one type of item, deferred tax
revenues, which arises only under a modified accrual basis of accounting that qualifies
for reporting in this category. Accordingly, this item is reported in the governmental
funds balance sheet. Prepaid taxes also qualify for reporting in this category. This item
is reported in both the statements of net position and governmental funds balance
sheet. All items in this category are deferred and recognized as an inflow of resources
in the period that the amounts become available.

Revenue Recognition - Property Taxes - Modified Accrual Basis

The Town's property tax for the current year was levied September 1, 2014 on
the assessed value listed as of April 1, 2014, for all real and personal property located
in the Town. Taxes were due on October 31, 2014. Interest on unpaid taxes
commenced on November 1, 2014, at 7% per annum.

Property tax revenues are recognized when they become available. Available
includes those property tax receivables expected to be collected within sixty days after
year end. The remaining receivables have been recorded as deferred revenues.

The Town is permitted by the laws of the State of Maine to levy taxes up to 105%
of its net budgeted expenditures for the related fiscal period. The amount raised in
excess of 100% is referred to as overlay, and amounted to $35,508 for the year ended
December 31, 2014.

Tax liens are placed on real property within twelve months following the tax
commitment date if taxes are delinquent. The Town has the authority to foreclose on
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

property eighteen months after the filing of the lien if tax liens and associated costs
remain unpaid.

Program Revenues

Program revenues include all directly related income items applicable to a
particular program (grant income/expenses).

Encumbrance Accounting

Encumbrances are not liabilities and, therefore, are not recorded as expenditures
until receipt of material or service. For budgetary purposes, appropriations lapse at
fiscal year-end. The Town does not utilize encumbrance accounting for its general
fund.

Use of Estimates

During the preparation of the Town’s financial statements, management is
required to make estimates and assumptions that affect the reported amounts of assets,
liabilities, and disclosure of contingent items as of the date of the financial statements
and the reported amounts of revenues and expenses/expenditures during the reporting
period. Actual results may differ from these estimates.

NOTE 2 - DEPOSITS AND INVESTMENTS

The Town follows state statutes for the investment of funds, which authorize the
Town to invest in obligations of the U.S. Treasury, agencies and instrumentalities, other
states and Canada, provided such securities are rated within the three highest grades
by an approved rating service of the State of Maine, corporate stocks and bonds within
statutory limits, financial institutions, mutual funds and repurchase agreements. These
apply to all Town funds.

Deposits:

Custodial credit risk for deposits is the risk that, in the event of a failure of a
depository financial institution, the Town will not be able to recover its deposits. The
Town does not have a policy covering custodial credit risk for deposits. However, the
Town maintains deposits in qualifying financial institutions that are a member of the
FDIC or NCUSIF as defined in Title 30-A, Section 5706 of the Maine Revised Statutes.

At December 31, 2014, the Town’s cash balance of $2,786,969 was comprised
of bank deposits amounting to $2,827,315. This entire amount was insured by federal
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NOTE 2 - DEPOSITS AND INVESTMENTS (CONTINUED)

depository insurance or collateralized with a deposit bond guarantee held in the entity’s
name and thus not exposed to custodial credit risk.

Bank
Account Type Balance
NOW checking accounts 2,466,778
Money market accounts 360,537
$ 2,827,315

Investments:

Custodial credit risk for investments is that, in the event of failure of the
counterparty, the Town will not be able to recover the value of its investments or
collateral securities that are in possession of an outside party. Currently, the Town
does not have a policy for custodial credit risk for investments.

At December 31, 2014, the Town’s investments and maturities were as follows:

Fair
Investment Type Value N/A <1 Year 1-5Years
Certificates of Deposit $ 17,016 $ - $ 17016 $ -
$ 17,016 $ - $ 17016 $ -

At December 31, 2014, the Town’s investments of $17,016 of certificates of
deposit were all insured by federal depository insurance and consequently were not
exposed to custodial credit risk.

Credit risk — Statutes for the State of Maine authorize the Town to invest in
obligations of the U.S. Treasury, agencies and instrumentalities, other states and
Canada, provided such securities are rated within the three highest grades by an
approved rating service of the State of Maine, corporate stocks and bonds within
statutory limits, financial institutions, mutual funds and repurchase agreements. The
Town does not have an investment policy on credit risk. Generally, the Town invests
excess funds in savings accounts and various certificates of deposit.

Interest rate risk — is the risk that changes in interest rates will adversely affect
the fair value of an investment. The Town does not have a formal investment policy that
limits investment maturities as a means of managing its exposure to fair value losses
arising from fluctuations in interest rates.
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NOTE 3 — INTERFUND RECEIVABLES AND PAYABLES

Interfund balances at December 31, 2014 consisted of the following individual

fund receivables and payables.

Receivables Payables

(Due from) (Due to)
General fund $ - $§ 357,607
Nonmaijor special revenue funds 23,965 -
Nonmaijor capital project funds 333,642 -

$ 357,607 $ 357,607

NOTE 4 - CAPITAL ASSETS

The following is a summary of changes in capital assets at December 31, 2014

Balance, Balance,
1/1/14 Additions Deletions 12/31/14
Governmental activities
Non-depreciated assets:
Land $ 267,950 $ - $ - 5 267,950
Construction in progress 11,800 - - 11,800
279,750 - - 279,750
Depreciated assets:
Buildings & improvements 854,933 54,989 - 909,922
Machinery & equipment 780,875 19,321 - 800,196
Vehicles 1,078,319 - - 1,078,319
Infrastructure 3,635,670 306,675 - 3,942,345
6,349,797 380,985 - 6,730,782
Less: accumulated depreciation
Buildings & improvements (386,237) (17,557) - (403,794)
Machinery & equipment (601,461) (35,903) - (637,364)
Vehicles (588,875) (44,655) - (633,530)
Infrastructure (632,576) (98,243) - (730,819)
(2,209,149) (196,358) - (2,405,507)
Subtotal 4,140,648 184,627 - 4,325,275
Net capital assets $ 4,420,398 $ 184,627 $ - $ 4,605,025
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Current year depreciation

Fire Department $ 79,789
Public Works 103,742
Library 700
Town-Wide 12,127

Total depreciation expense $ 196,358

NOTE 5 - LONG TERM DEBT

The following is a summary of changes in the long-term debt for the year ended
December 31, 2014

Current
Balance Balance Year
1/1/14 Additions Reductions 12/31/14 Portion
Bonds payable § 48298 § - $ (9382 $ 38916 $§ 9,519
Totals $ 48,298 $ - $ (9382 $ 38,916 $ 9,519

The following is a summary of outstanding bonds payable:

$135,000, 2003 General Obligation bonds with Maine Municipal
Bond Bank, due in annual installments through April 2018, interest
is charged at a rate 1.0%. $ 38,916

The following is a summary of outstanding bond and note principal and interest
requirements for the following fiscal years ending December 31:

Total
Principal Interest Debt Service
2015 $ 95619 § 489 $ 10,008
2016 9,657 394 10,051
2017 9,799 398 10,197
2018 9,941 200 10,141

2019

$ 38916 § 1,481  $ 40,397
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NOTE 6 — OPERATING LEASE

The Town has entered into an operating lease for a copier. Monthly payments
are $114 plus taxes through 2019.

The following is a summary of outstanding operating lease requirements for the
fiscal years ending December 31:

Year Ending

December 31:
2015 $ 1,368
2016 1,368
2017 1,368
2018 1,368
2019 456
Total minimum lease payments $ 5,928

NOTE 7 — NONSPENDABLE FUND BALANCES

At December 31, 2014, the Town had the following nonspendable fund balances:

General fund:
Tax acquired property $§ 62,324

NOTE 8 — RESTRICTED FUND BALANCES

At December 31, 2014, the Town had the following restricted fund balances:

Nonmaijor special revenue funds (See Schedule D) $ 1,500
Nonmajor permanent funds (See Schedule H) 17,016
$ 18,516

NOTE 9 — COMMITTED FUND BALANCES
At December 31, 2014, the Town had the following committed fund balances:

General fund:

Franchise fees 30,739
Franchise capital equipment 90,766
Nonmajor special revenue funds (See Schedule D) 11,681
Nonmaijor capital project funds (See Schedule F) 897,079
$ 1,030,265
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NOTE 10 — ASSIGNED FUND BALANCES

At December 31, 2014, the Town had the following assigned fund balances:

Nonmaijor special revenue funds (See Schedule D) $ 10,784

NOTE 11 — OVERSPENT APPROPRIATIONS

At December 31, 2014, the Town had the following overspent appropriations:

Assessing $ 67
Incidentals 2,950
Bridges 1,105
Traffic signals 456
Door to door 672
County tax 360
Capital projects 4,956
Franchise fees 24,089

$ 34,655

NOTE 12 — OVERLAPPING DEBT

The Town is contingently liable for its proportionate share of any defaulted debt
by entities of which it is a member. At December 31, 2014, the Town’s share was
approximately:

Outstanding Town’s Total

Debt Percentage Share
County of York $ 9,039,396 0.98% $ 88,533
RSU #57 14,222,371 13.05% 1,856,460
$ 1,944,993

NOTE 13 — RISK MANAGEMENT

The Town faces a full realm of risks typical of a thriving entity. Liabilities
associated with torts and protections against damage of loss of assets are the general
categories of risk for which the Town carries commercial insurance. Specific insurance
related to these categories includes general, police and public officials liability coverage,
workers compensation, and automobile insurance. The Town is liable for deductibles
ranging up to $50,000 for settlements exceeding the limits of coverage, which range
from $1,000 to $4,288,163. The amount of settlements has not exceeded insurance
coverage for each of the past three years.
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NOTE 14 — CONTINGENCIES

With regard to pending legal claims or any unasserted claims, it is not feasible at
this time to predict or determine their outcome. Management believes, however, that
settlement amounts, if any, will not have a material adverse effect on the Town’s
financial position.

The Town participates in various intergovernmental grant programs which may
be subject to future program compliance audits by the grantors or their representatives.
Accordingly, the Town’s compliance with applicable grant requirement may be
established at some future date. The amount, if any, of any liabilities arising from the
disallowance of expenditures or ineligibility of grant revenues cannot be determined at
this time.

NOTE 15 — RELATED PARTY TRANSACTIONS

A member of the Board of Selectmen is related to the vendor that was awarded a
contract for mowing. The Town requests contract proposals for this service annually.
During the year ended December 31, 2014, payments to this vendor for mowing totaled
$8,325.
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Required Supplementary Information

Required supplementary information includes financial information and disclosures that
are required by the Government Accounting Standards Board but are not considered a
part of the basic financial statements. Such information includes:

° Budgetary Comparison Schedule — Budgetary Basis — Budget and Actual —
General Fund

° Budgetary Comparison Schedule — Budgetary Basis — Budget and Actual —
General Fund Revenues
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SCHEDULE 1

BUDGETARY COMPARISON SCHEDULE — BUDGETARY BASIS

BUDGET AND ACTUAL — GENERAL FUND
FOR THE YEAR ENDED DECEMBER 31, 2014

Budgetary Fund Balance, January 1
Resources (Inflows):

Property taxes

Excise taxes

Intergovernmental:

Charges for services

Interest income

Miscellaneous revenues

Transfers from other funds
Amounts Available for Appropriation

Charges to Appropriations (Outflows):
General government
Public works
Public safety
Waste & sanitation
Community services
Education
County tax
Community assistance
Unclassified
Debt service:
Principal
Interest
Transfers to other funds
Total Charges to Appropriations

Budgetary Fund Balance, December 31

Utilization of unassigned fund balance
Utilization of committed fund balance

Variance
Budgeted Amounts Actual Positive

Original Final Amounts (Negative)
$2,252500 $ 2,252,500 $ 2,252,500 -
3,919,619 3,919,619 3,859,947 (59,672)
427,500 427,500 486,155 58,655
207,883 207,883 220,117 12,234
63,100 63,100 54,317 (8,783)
12,500 12,500 23,500 11,000

- - 55,503 55,503
6,883,102 6,883,102 6,952,039 68,937
523,228 568,228 547,079 21,149
610,654 610,654 595,576 15,078
227,209 227,209 225,689 1,520
231,235 231,235 222,603 8,632
67,443 67,443 66,045 1,398
2,825,167 2,825,167 2,825,167 -
170,593 170,593 170,953 (360)
6,300 6,300 6,300 -
52,638 52,638 54,743 (2,105)
9,382 9,382 9,382 -
618 618 583 35

- 53,107 53,107 -
4,724,467 4,822,574 4,777,227 45,347
$ 2,158,635 §$2,060,528 $ 2,174,812 114,284
93,865 146,972 - $ (146,972)
- 45,000 - (45,000)
93,865 191,972 - $ (191,972)

See accompanying independent auditors’ report and notes to financial statements.
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SCHEDULE 2
TOWN OF LIMERICK, MAINE

BUDGETARY COMPARISON SCHEDULE — BUDGETARY BASIS
BUDGET AND ACTUAL — GENERAL FUND REVENUES
FOR THE YEAR ENDED DECEMBER 31, 2014

Variance
Original Final Positive
Budget Budget Actual (Negative)
REVENUES
General tax revenues:
Property taxes $ 3919619 $ 3919619 $ 3,859,947 §$ (59,672)
Vehicle excise taxes 420,000 420,000 478,447 58,447
Boat/plane excise taxes 7,500 7,500 7,708 208
Intergovernmental revenues:
State revenue sharing 101,667 101,667 103,865 2,198
Homestead exemption 52,552 52,552 48,835 (3,717)
Local road assistance 46,900 46,900 40,852 (6,048)
Veteran's exemption - - 2,160 2,160
Tree growth - - 9,677 9,677
BETE reimbursement 6,764 6,764 6,782 18
Other - - 7,946 7,946
Charges for services:
Agent fees 10,300 10,300 10,213 (87)
Clerk fees 3,500 3,500 3,780 280
Code enforcement 15,000 15,000 12,913 (2,087)
Board of appeals 100 100 300 200
Transfer station 25,000 25,000 20,733 (4,267)
Fire department 1,500 1,500 130 (1,370)
Constable permits 600 600 - (600)
Animal control - - 522 522
Recreation registrations 3,600 3,600 3,209 (391)
Town hall rentals 1,500 1,500 1,425 (75)
Planning board 2,000 2,000 500 (1,500)
Library - - 592 592
Investment income:
Investment income 2,500 2,500 2,057 (443)
Interest/fees on taxes 10,000 10,000 21,443 11,443
Other income:
Other income - - 6,000 6,000
Lien costs - - 4,830 4,830
Cable franchise fees - - 44,673 44,673
Transfers from other funds - - - -
TOTAL REVENUES $ 4630602 $ 4630602 $ 4699539 $ 68,937

See accompanying independent auditors’ report and notes to financial statements.
36



Other Supplementary Information

Other supplementary information includes financial statements and schedules
not required by the Government Accounting Standards Board, nor a part of the basic
financial statements, but are presented for purposes of additional analysis.

Schedule of Departmental Operations — General Fund
Combining Balance Sheet - Nonmajor Governmental Funds

Combining Schedule of Revenues, Expenditures and Changes in
Fund Balances - Nonmajor Governmental Funds

Combining Balance Sheet - Nonmajor Special Revenue Funds

Combining Schedule of Revenues, Expenditures and Changes in
Fund Balances - Nonmajor Special Revenue Funds

Combining Balance Sheet - Nonmajor Capital Project Funds

Combining Schedule of Revenues, Expenditures and Changes in
Fund Balances - Nonmajor Capital Project Funds

Combining Balance Sheet — Nonmajor Permanent Funds

Combining Schedule of Revenue, Expenditures and Changes in
Fund Balances — Nonmajor Permanent Funds

Schedule of General Capital Assets by Function

Schedule of Changes in General Capital Assets by Function

37



8¢

8/0'Gl 9/5'G6S #5909 - ¥G9°01L9
08/ £69'8Z cev'6e - eev'6e
18S'y G6S'G0Z z8Lole - z8LoLe
(soL‘L) oce’Le Gzz'0e - GZZ'0¢
€l¥'6 125'061 000002 - 000002
ere’l LIv'6EL rL8'0vL - r18'0vL
6vL‘LZ 6.0°/¥S 822'895 000'GY 822'c2S
oz 59 006 - 006
v12') 9zz'e 00S't - 00S‘t
G/ GZS9l 00991 - 00991
44> 9GL ‘oY 0059t - 0069t
- 000°06 00006 000Gt 000Gt
- 2L 2Ll - zLL
199'C 0,0'G L€', - L€'l
4} GZS'sy 1£S'8Y - 1£G'8Y
vel LLG'LL ) - A
A% €6/ 1921 - 1921
(056'2) 818'GZ 898'c¢ - 898'C
8ve'e zos‘el 0G6.2'GlL - 0G/'GlL
(£9) L16'6l 0S¥'61 - 0St¥'61
99/'¢ ¥12'29 086'0Z - 086°0Z
L1972 GGY'6l 226'92 - 226'9¢
Gee'y 960°G8 18168 - L8Y'68
WA7 8€9°/G 601'8S - 601°8G
6 $¢ 109'Ge 9l9'Ge - 919'Ge
(annebanN) [enjoy 12bpng sjuawsnipy 19bpng
BAIJISOd leulq Jobpng leuibLo
aouelen

VvV 3TNA3HDOS

102 ‘1€ ¥39NIO3A A3IANT ¥VIAA FHL HOA

SY|EMOPIS [BAOWSS MOUS
Speo. JO [eAOWA) MOUS
:|leAoway Mous
sabpug
Burue |
sRkemybiy Jjo seday
:SYJOAA 2lgnd

Buip|ing aloo
lley abuei
[ley umo |
Buipjing [edolunjy
uonenjeAsy
ue|d anisusyaidwo)
pieoq Buiuue|d
192140 JUBWadI0UT BP0
suono9|3
s|eadde Jo pieog
s|ejuaplou|
90UB]SISSE |BIaUdD
Buissassy
leboe
sasuadxa ||0iAed
[loJAed uoneisulwpy
10]99]|0D XB ] M| UMOo |
Jainseal]

‘Juswulanob |elausn

aNN4 1VE3ING9O — SNOILVHIdO TVININL1d4Vd3d 40 3'TNA3HOS

ANIVIN MOIYINIT 40 NMOL



86¢'l G¥0'99 €vi'l9 vy /9
86’ 190°LL 65Vl 651l
- ¥86'S ¥86'S ¥86'S
2€9'8 €09°2eC Gez'Lee Gez'Lee
¥60'v 906'G9 000°'0Z 00002
(z29) ziy'es 00828 008'Z8
oLz's Gee'el GEV'8. Gev'8l
02s'L 689°GeC 602'/2C 60¢'/22
0cs 18V'ClL 100°cl 100°cl
(957) 9GY'el 000°€l 000°€l
801 IA*] 091 091
€e0’l 102C ove'e ove'e
- ¥2G°Ge ¥2G'Ge ves'se
662 90l '0v GOv'0y Sov' oV
9l 168°1€l €/8'1¢l €/8°1¢l
(enneban) |enjoy 196png sjuawisnipy 196png
SAljIsOd leuld leulbuo
aouelep

(@3INNILNOD) V 3T1NA3HDS

¥10¢ ‘1€ ¥39NIO3A A3IANT ¥VIAA FHL HOA
aNN4 1VE3ING9O — SNOILVH3dO TVININL1d4Vd3d 40 3'TNA3HOS

ANIVIN MOIYINIT 40 NMOL

uonealday
Aeaq
:$901AI8S AJlunwiwio)

so9} Buiddn pjoyasnoH

Joo(Q 0} JooQ

Ajpioey BuipAosl g uonenues
:UCHBJIUES R B)SEAA

[0J3UOD [BWIUY
s|eubis oijes]
S8|gejsuo)
Y'IN'T
|ejual JuelpAH
4d/0lpsweled
juswedap ali4
:Kyoges olland



017
"SJUSWIB)E]S [eIDURUIL 0] S8J0U pue Jodal sio)ipne juspuadapul BulAiuedwoooe sag

LYE'SY $ J22'lllv S viS'ces'y $ 101'86 $  L9v'velY S sanyipuadxe [ejuswiedsp |ejo |
- 10L'€S 10L'€S 101'€S -
- L0L°€S L01°€S 101°€S - spuny Josfoid |eyden
spun4 Jay}Q 03} siajsueld |
(501L°2) ev.L'vS 8€9'2S - 8£9°2S
6EG'¥C 69601 80G°GE - 80G°GE Aepano
(680't2) 680'vC - - - so9) 9sIyouBI
(966') 9G6'y - - - syosloud |eyden
- 000°€ 000°€ - 000°€ IOJIN
eLel 18%L 0042 - 0042 Aisyowad
009 009'¢ 00Z'¥ - 00Z't Kisyowa) puelybiH
885 Zv9'9 0€Z'.L - 0€Z', seoe(d ollgnd
‘paijissejpun
Ge G96'6 00001 - 000°01
Ge €85 819 - 819 }saJsjul - puog
- z8¢'6 28¢'6 - 28¢'6 [ediound - puog
:90IAIBS 199
- 00€'9 00€'9 - 00€'9
- 00€'9 00€9 - 00£'9 suoneziuebio Ayieyo
:90uUBsISSY AJlunwwo)
(09¢) £G6°0.1 £6G°0L1 - €6G°0LL xe] Ajunod
- 191628 191628 - 191°628°'C uoneonp3
(eAneban) |enjoy 196png sjuawisnlpy 196png
aAlisod [eul4 196png [euibuo
aouelep

¥10Z ‘1€ ¥39WN3D3A A3IANT ¥VIA FHL HOA
aNN4 1VE3ING9 — SNOILVHIdO TVININ18Vd3d 40 3TNA3HDS

ANIVIA ‘MOIY3NIT 40 NMOL
(@3INNILNOD) V 3TNA3IHDS



SCHEDULE B
TOWN OF LIMERICK, MAINE

COMBINING BALANCE SHEET — NONMAJOR GOVERNMENTAL FUNDS
DECEMBER 31, 2014

Special Capital Total Nonmajor
Revenue Project Permanent = Governmental
Funds Funds Funds Funds

ASSETS

Cash and cash equivalents $ - $ 385621 $ - 9 385,621

Investments - - 17,016 17,016

Accounts receivable (net of allowance

for uncollectibles) - 177,816 - 177,816

Due from other funds 23,965 333,642 - 357,607
TOTAL ASSETS $ 23965 $ 897,079 $ 17,016 $ 938,060
LIABILITIES

Accounts payable $ - 9 - $ - % -

Due to other funds - - - -
TOTAL LIABILITIES - - - -
FUND BALANCES

Nonspendable - - - -

Restricted 1,500 - 17,016 18,516

Committed 11,681 897,079 - 908,760

Assigned 10,784 - - 10,784

Unassigned - - - -
TOTAL FUND BALANCES 23,965 897,079 17,016 938,060
TOTAL LIABILITIES AND FUND

BALANCES $ 23965 $ 897,079 $§ 17,016 $ 938,060

See accompanying independent auditors’ report and notes to financial statements.
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SCHEDULE C
TOWN OF LIMERICK, MAINE

COMBINING SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN
FUND BALANCES — NONMAJOR GOVERNMENTAL FUNDS
FOR THE YEAR ENDED DECEMBER 31, 2014

Special Capital Total Nonmajor
Revenue Project Permanent Governmental
Funds Funds Funds Funds

REVENUES

Intergovernmental $ 800 $ - $ - $ 800

Charges for services - 100,797 - 100,797

Interest income - 384 22 406

Other 26,588 35,583 - 62,171
TOTAL REVENUES 27,388 136,764 22 164,174
EXPENDITURES

Capital outlay - 9,414 - 9,414

Other 103,625 104,007 - 207,632
TOTAL EXPENDITURES 103,625 113,421 - 217,046
EXCESS OF REVENUES OVER
(UNDER) EXPENDITURES (76,237) 23,343 22 (52,872)
OTHER FINANCING SOURCES (USES)

Transfers in - 58,107 - 58,107

Transfers (out) - (5,000) - (5,000)
TOTAL OTHER FINANCING SOURCES
(USES) - 53,107 - 53,107
NET CHANGE IN FUND BALANCES (76,237) 76,450 22 235
FUND BALANCES - JANUARY 1 100,202 820,629 16,994 937,825
FUND BALANCES - DECEMBER 31 $ 23965 $ 897,079 $ 17016 $ 938,060

See accompanying independent auditors’ report and notes to financial statements.
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Special Revenue Funds

Special revenue funds are established to account for the proceeds of specific revenue
sources (other than expendable trusts or for major capital projects) that are legally
restricted to expenditures for specific purposes.

Business Park

Lakes Environmental Grant
Recreation Donations
Outreach

Library Book Sales

Fire Department Donations
Transfer Station Capital
United Way Contribution
Misc. Use

0. Transfer Station Grant

VN RALN =
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Capital Project Funds

Capital project funds are established to account for financial resources to be
used for the acquisition or construction of major capital facilities, other than those
financed by proprietary or trust funds.

Limerick Rescue

Business Association

Town Hall Handicap Access
Municipal Building Reserve
Capital Reserve

Sl o
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Permanent Funds

Permanent funds are used to account for assets held by the Town of Limerick, Maine
that are legally restricted pursuant to Title 30-A, §5653 of the Maine State Statutes, as
amended, and unless otherwise specified, only earnings, and not principal, may be
used for purposes that benefit the Town or its citizenry. These funds have been
established for various purposes including the provision and/or maintenance of the
cemeteries.

1. Hillside Cemetery
2. Elizabeth Felch Durrell
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SCHEDULE H

TOWN OF LIMERICK, MAINE

COMBINING BALANCE SHEET- NONMAJOR PERMANENT FUNDS
DECEMBER 31, 2014

ASSETS
Investments

Due from other funds
TOTAL ASSETS

LIABILITIES
Accounts payable
Due to other funds

TOTAL LIABILITIES

FUND BALANCES
Nonspendable
Restricted
Committed
Assigned
Unassigned

TOTAL FUND BALANCES

TOTAL LIABILITIES AND FUND BALANCES

Elizabeth
Hillside Felch
Cemetery Durrell Totals

$ 8248 § 8,768 § 17,016

$ 8248 § 8768 $ 17,016

8,248 8,768 17,016

8,248 8,768 17,016

$ 8248 § 8768 $ 17,016

See accompanying independent auditors’ report and notes to financial statements.
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SCHEDULE |
TOWN OF LIMERICK, MAINE

COMBINING SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN
FUND BALANCES — NONMAJOR PERMANENT FUNDS
FOR THE YEAR ENDED DECEMBER 31, 2014

Elizabeth
Hillside Felch
Cemetery Durrell Totals

REVENUES

Interest income $ 9 $ 13 $ 22
TOTAL REVENUES 9 13 22
EXPENDITURES

Scholarships - - -
TOTAL EXPENDITURES - - -
EXCESS OF REVENUES AND OTHER
SOURCES OVER (UNDER)
EXPENDITURES AND OTHER (USES) 9 13 22
OTHER FINANCING SOURCES (USES)

Transfers in - - -

Transfers (out) - - -
TOTAL OTHER FINANCING SOURCES
(USES) - - -
NET CHANGE IN FUND BALANCES 9 13 22
FUND BALANCES - JANUARY 1 8,239 8,755 16,994
FUND BALANCES - DECEMBER 31 $ 8248 $ 8,768 $ 17,016

See accompanying independent auditors’ report and notes to financial statements.
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General Capital Assets

General capital assets are those assets related to activities reported in the
governmental funds. These assets are reported in the governmental activities column
of the government-wide statement of net position.
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