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I NDEP E NDENT A A D ITO R'S R E PO RT

To the Members ofthe School Board
Hudson School District
Hudson, New Hampshire

Report on the Audit of the Financial Statements

Opinions

We have audited the financial statements of the govemmental activities, each major fund, and the aggregate remaining fund
information of the Hudson School District, as of and for the year ended June 30, 2023, and the related notes to the financial
statements, which collectively comprise the Hudson School District's basic financial statements as listed in the table ofcontents.

ln our opinion, the accompanying financial statements present fairiy, in all material respects, the respective financial position of
the govemmental activities, each major fund, and the aggregate remaining fund information ofthe Hudson School District. as of
June 30,2023, and the respective changes in hnancial position and the respective budgetary comparison for the majorgeneral and
grants funds for the year then ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (GAAS) and the
standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller General of the
United States. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of
the Financial Statements section ofour report. We are required to be independent ofthe Hudson School District and to meet our
other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.

Emphasis of Matter - Change in Accounting Pfinciple

As discussed in Note 2-D to the financial statements, in the year ending June 30, 2023, the School District adopted new accounting
guidance, GASB Statement No. 96, Sab scription-Based Information Technologt Arrqngements. Our opinion is not modified with
respect to this matter-

Responsibilities of Management for lhe Financial Stalemenls

The Hudson School District's management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free fiom material
misstatement- whether due to fraud or enor.

In preparing the financial statements, management is required to evaluate whether there are conditions or events. considered in the
aggregate. that raise substantial doubt about the Hudson School District's ability to continue as a going concern for twelve months
beyond the financial statement date, including any currently known information that may raise substantial doubt shortly thereafter.
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Audilot's Responsibililies fot the Audit of the Financial Stateme ts

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are fiee from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinions. Reasonable assurance is a
high level of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance with
GAAS will always detect a material misstatement when it exists. The risk ofnot detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations.
or the override of intemal control. Misstatements are considered material if there is a substantial likelihood that. individually or
in the aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with CAAS. we:

o Exercise professional j udgment and maintain professional skepticism throughout the audit.
. Identiry and assess the risks ofmaterial misstatement ofthe financial statements, whether due to fraud or enor, and design

and perform audit procedures responsive to those risks. Such procedures include examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of Hudson's intemal control.
Accordingly, no such opinion is expressed.

. Evaluate the appropriateness ofaccounting policies used and the reasonableness ofsignificant accounting estimates made
by management, as well as evaluate the overall presentation ofthe financial statements.

o Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt aboul the Hudson School District's ability to continue as a going concem for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing
ofthe audit, significant audit findings. and certain intemal control related matters that we identified during the audit.

Required S upplemerrlary lflfomalion

Accounting principles generally accepted in the United States of America require that the following be presented to supplement
the basic financial statements:

. Management's Discussion and Analysis,
o Schedule ofthe School District's Proportionate Share olNet Pension Liability,
. Schedule of School District Contributions - Pensions.
o Schedule ofthe School District's Proponionate Share ofNet Other Postemployment Benefits Liability,
o Schedule ofSchool District Contributions - Other Postemployment Benefits,
o Schedule ofChanges in the School Disrict's Total Other Postemployment Benefits Liability and Related Ratios, and
. Notes to the Required Supplementary Information

Such information is the responsibility of management and, although not a part of the basic financial statements. is required by the
Govemmental Accounting Standards Board who considers it to be an essential part of financial reponing for placing the basic
financial statements in an appropriate operational, economic, or historical context. We have applied cenain limited procedures to
the required supplementary information in accordance with auditing standards generally accepted in the Uniled 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.

S upp leme ntary I nfo rmatio n

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise the Hudson
School District's basic financial statements. The combining and individual fund schedules and the Schedule of Expenditures of
Federal Awards, as required by Title 2 U.S. Code of Federal Regulqtions, Part 200, Untfurm Administolive Requiremenls, L'osl
Principles, and Audit Requirements .for Federal Ai,ards are presented for purposes of additional analysis and are not a required
parl of the basic financial slalemen[s.

The combining and individual fund schedules and the Schedule of Expenditures of Federal Awards are the responsibility of
management and was derived from and relates directly to the underlying accounting and other records used to prepare the basic
financial statements. 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

2
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Hudson School Disfiict
Independenl A udilot's Repofi

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 fund schedules and the Schedule ofExpenditures of Federal Awards are fairly stated. in all
material respects. in relation to the basic financial statements as a whole.

Other Reporting Required by Government Auditing Slandards

In accordance with Government Auditing Standards, we have also issued our report dated February 14, 2024 on our consideration
of the Hudson School District's internal control over financial reporting and on our tests of its compliance with cenain provisions
of laws, regulations, contracts, and grant agreements and other matters. The purpose of that report is solely to describe the scope

of our testing of intemal control over financial reponing and compliance and the results of that testing. and not to provide an

opinion on the effectiveness of intemal control over financial reponing or on compliance. That report is an integral part ofan audit
performed in accordance with Governmenl Auditing Standards in considering the Hudson School Distict's intemal control over
financial reporting and compliance.

February 14,2024
Concord, New Hampshire

st.,oQ A 0.*r
PLODZIK & SANDERSON
Professional Association



Management's Discussion and Analysis
For the Period Ending

June 30, 2023

As management of the Hudson School District, we offer readers of the Hudson School District's financial
statements this narrative overview and analysis of the financial activities of the Hudson School District
for the fiscal year ending June 30,2023. We encourage you to read and review the information
presented here in conjunction with additional information that we have furnished in the District's
annual audited financialstatements, which accompany this report.

Financial Highlights

The District's total net position for the year ending June 30, 2023, was (5746,2251. The total net
position consisted of S38,267,981 in the net investment in capital assets, a restricted net
position of S655,749 and an unrestricted net position balance of ($39,669,955).
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The District's total liabilities of 562,726,096 consisted primarily of long-term liabilities including
bonds and notes 56,852,370, compensated absences S1,481,364, net pension liability
545,464,5O4 and estimated other postemployment benefits of 5 6,622,O88. Governmental
Accounting Standards Board Statement No. 75 requires that districts implement Accounting and

Financial Reporting of Postemployment Benefits other Than Pensions. This liability represents
an estimate of the cost to the District for additional postemployment benefits, primarily, retiree
health insurance.
During the year, the District's expenses from governmental activities totaled S60,930,157 with
S35,345,281 (58%) expended for instruction.
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Monogement Discussion ond Anolysis
Hudson 5chool District

Total revenues were S61,736,063 and consisted of charges for services, operating and capital
grants restricted for specific programs, and general revenues (consisting of local and state
property tax assessments and grants and contributions not restricted to specific programs).
Local assessments generated 64.0% of the District's revenue.

The fiscal year end balances for the governmental funds as of June 30, 2023, were categorized
as follows:

Assigned=

o Unassigned=

5655,749 (Food Service)

52,462,37t
Expendable Trusts: $1,287,588
Voted Appropriations: S863,550
Alvirne Farm: 541,712
Career & Tech Ed: 5210,258
Apprenticeship: S59,263

52,607 ,fOZ (Encumbrance for amounts owed for purchased

services, student activity funds and reserve for contingency)

52,L2O,231,

C

The first two statements are government-wide financial statements that provide both long-term and

short-term information about the District's overall financial status.

The remaining statements are fund financial statements that focus on individual parts of the District,
reportinB the District's operations in more detail than the government-wide statements. The financial
statements also include notes that explain some of the information in the financial statements.

Government-wide Financial Statements
The government-wide financial statements show functions of the District that are principally supported
by property taxes and intergovernmental revenues as "governmental activities." lntergovernmental
revenues include local, state, and federal monies. The governmental activities of the District include
instruction, support services, administration, operation and maintenance of plant, student
transportation, operation of non-instructional services and interest on long-term debt. Taxes and
intergovernmental revenues also support fixed assets and related debt.

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 objects. The fund financial statements focus on the individual parts

to the government and report the District's operations in more detail that the government-wide

statements. Fund definitions are part of a state mandated uniform accounting system and chart of

5

o Restricted=
o Committed=

Overview of the Financial Statements
This discussion and analysis is intended to serve as an introduction to the Hudson School District's
annual financial report, which consists of basic financial statements, notes, and related
financial/complia nce information. Our annual financial report consists offour components:

1) government-wide financial statements,
2) fund financial statements, and

3) notes to the financial statements, and

4) requiredsupplementaryinformation.



Manogement Discussion ond Anolysis
Hudson School District

accounts for all New Hampshire school districts. The District uses fund accounting to ensure and
demonstrate compliance with finance-related legal requirements.

Statement of Net Position
The two government-wide statements report the District's net position and how they have changed.
Net position is the difference between the District's total assets, deferred outflows of resources, total
liabilities, and deferred inflows of resources. Measuring net position is one way to measure the
District's financial position.

Over time, increases or decreases in the District's net position are an indicator of whether its
financial health is improving or deteriorating, respectively.

To assess the overall health of the District, you need to consider additional non-financial
factors such as changes in the District's tax base.

The government-wide financial statements are in Exhibits A and B of the annual financial report.

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 fund financial statements. The notes to the basic financial statements begin

on page ofthe annual audit report.

Other lnformation
ln addition to the basic financial statements and accompanying notes, this report includes certain
required supplementary information. This is where the schedule of the school district's proportionate

share of net pension liability, schedule of school district contributions-pensions, schedule of the school

district's proportionate share of net other postemployment benefits liability, schedule of school district
contributions-other postemployment benefits and the schedule of changes in school district's total
other postemployment benefits liability and related ratios benefit are presented. The required
supplementary information can be found in the annual financial report.

6



Monogement Discussion ond Anolysis
Hudson School District

Revenues

Program Revenue
Charges for Services

Operatirlg Grants & Contributions
Capital Grants & Contributions

Hudson School District
Governmontal Activities

Statement of Activities
Two Year Comparison

June J0,
2023

June l0
Chrngc

Change in
%

$ 2.081.127
5,799,091

153.429

$ 845,942
1,043,476

3',17.961

l].771.82]
589.862

60.973..108

s 1.235,185
(1,244,385)

(224,532)

t46.010/.
-t'7.6',1%

-59.41%

Gen€ral Reyenue
School District Assessment

Unrestricted Grants and Contributions
Miscellaneous

Total Revenues

39.493.09,1

13.7 t5.565
493,',|51

61.736.063

1.148.750

(56,258)
3.Olvo
-0.4tvo

-16.29o/o(96 .r05)

Program Expenses
Instruction

Support Services:

Student

Instructional Staff
General Administration
Executive Administration
School Administration
Business

Operation afld Maintenance ofPlant
Student Transportation
Other

Noninstructional Services

lnterest on Long-Term Debt
Total Expenses

Change in Net Position
Net Positon. bcginning
Net Position, ending

35,345,281 34,t4'.7,609

762.655 1.250/.

1.191.612 l.5l%

(189,832)

332,930
43,283

(12,224)
89.894

(45,r39)
1.564,066

2,732
(32,s05)

62.988
(20.660)

2,993-205 5.110h60,930,157

5,649.5',11

2,t08,578
289.011
979,656

3,243. t86
1,026,755

5,638.570
2,599.013

560,790
1.443,818

250,329
57.936.952

5,459,'139

2,441,508
332,360
967,432

3.333.080
981,6r6

7,202,636
2,601,745

524,285
t.506,806

229,669

-3.36Vo

15.79Vo

14.970/0

-t.25vo

2.'.|1v.
-4.40yo

2'1.74o/o

o.lv"
-5.80%

4.36vo

-8.250/o

73.460/0

66.t1vo
3,036.456

(4,588.587)

$ ('746,225) $ (r.552.r3r)

805.906
(r.552.131)

(2.230.550)

1.016.456

T soieo6 5t.92vo

Net position ofthe District's governmental activities increased 51.92% or S805,906 as ofJune 30,2023.
Although the Hudson School District's investment in its capital assets is reported net of the outstanding
related debt, the resources needed to repay that debt must be provided by other sources, since the
capital assets cannot be used to liquidate these liabilities.

The District received S61,736,063 from all sources of revenue. Sixty-four percent (S39,493,094) of the
District's revenue came from localtaxes. Twenty-four percent 1514,772,571,1came from the state
education tax, the state adequacy grant, and other state aid. Approximately seven percent (54,895,514)

came from various state and federalgrants. The balance (52,574,884) was derived from other local

revenues.
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Monogement Discussion ond Analysis
Hudson School District

Financial Analysis of the District's Funds
As noted earlier, the Hudson School District uses fund accounting to ensure and demonstrate
compliance with finance-related legal requirements.

Governmental Funds. The focus of the Hudson School District's governmenta I funds isto provide
information on near-term inflows, outflows, and balances of usable resources. Such information is
useful in assessing the Hudson School District's financing requirements.

On June 30, 2023, the governmental funds of the Hudson School District reported a combined fund
balance of 57,845,453. lncluded in the total fund balance are fund balances in the General Fund, Special

Revenue Funds and Construction Funds. The Special Revenue Funds include Grants and other
Governmental Funds.

The District's full internal year-end financial report is on file in the office of the Finance Director for
public review.

Capital Asset and Debt Administration

Capital Assets
The Hudson School District's investment in capital assets for its governmental activities as of June 30,

2023, totals S45,120,351 (net of accumulated depreciation). These assets include buildings, land,
machinery and equipment, athletic fields and facilities, and vehicles.

Govtrmtal.{ail'itieg
Cryital $s€ts

Trto Year Coapuisoa

Goveraoeatal -lcttrties Imrase
(Desease)t0l_j

:. ]acreose
(Decreare)

Lr"d
Coastflrctioo h Pro€r6s
L:od Ioprowts
Bui@ & Buildiag Inprovmts
Mdiffrv', fquip,@rot & \'e&icles

Itrtaodbl€ asssrs

Tobl Historid Co3ts

s 319_l0r
193:98

I j.t0.640
73.830,r95

3j80,7r5
lt,7l2

19)86,16t

s 3:9_201

25J69,044
1,340,640

{8.,102,056

3,407.495

12,112

ti.1:s.1i9
1r; -lto

0.0f,,
-99.21',,

0.w.
Jl_54?;

5.08%

0.00.,b
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ls.36l.l.l9 425.61l

(34.165,410) (12,r38J14) (2,02r,196) 6.i l:.o
3 45,120j51 S 16,722-91.r $ (1,602J83)

Additional information on the School District's capital assets can be found in Exhibit C-2 of the Basic

Financial Statements contained in the annual financial report, and in Note 5 of the Notes to the Basic

Financial Statements of the audit.

Long-term Debt
As of June 30, 2023, the Hudson School District had total bonded debt outstanding of 56,609,360

8

Total Ac6uouhted Depreciatioa

Net C?,pital -{3s€t3



Monogement Discussion ond Anolysis
Hudson School District

Gtoel-al GQatira BoDd ad Prtoiuo
Notr PaFble
Co,ryeosated Absres
otber Postcryloymt Btoef ts
N?t Ptastur Lbblit_v

Totel Loag Tem Debt

Gor.ermtal -{arqties
Loag Tera Debt

Ts'o Year Coopaisoa

tc:_r l0:l
Gore(!,teltal Actllities % Ilrrease

(Decrease)

-5.89..
-l3.sf/.
-3 i,64?r
-41.1r.,.
3t.tri

Ircrease
(Decrease)

s 6,609J60
243,010

r,48U64
6,622,088

4J,, n,501

s 7,023.195

318,909
) )11 ))o

rr131345
34J47,14J

5 (413.335)

o5.8e9)
(750.S5O

(4,8rJ:Jl)
109r7J59

s 60..l]0i16 I 55J58, 4 S 4,S61,512

New Hampshire general statutes limit the amount of general obligation debt that a school district can
issue to 7 percent of the total assessed value of taxable property located within that town's boundaries
The total assessed valuation for Hudson, NH is 54,928,386,656. The legal debt limit for the Hudson
School District is 5344,987,065. The District has 56,609,360 in outstanding debt as ofJune 30,2023.

Economic Factors and Next Yea/s Budgets and Rates

The following key economic indicators reflect the growth and prosperity of the District.
. According to the New Hampshire Economic and Labor Market lnformation Bureau, the

Northeast Urban consumer price index for all consumers (not seasonally adjusted) for June 2023
was, 313.329 up from 306.453 the prior year, with minimal change for the corresponding month
the previous year. During the same time, the national CPI increased from 296.311 to 305.109, an

increase of 3.0%.

Student enrollment continues to slide. Enrollment at the sta rt of 2023 -2024 was 3,OL7 including
196 kindergarten students. The District began kindergarten with the start of the 2010 school
year. lt is projected that although enrollment for kindergarten will increase slightly, enrollment
overall will remain steady.

Health insurance rates continue to increase but less than neiBhboring districts. The number of
employees selecting district health coverage also continues to increase. The increase in health
coverage is increasing at a rate higher than salaries.

Requests for lnformation

This report is designed to provide an overview ofthe District's finances for those with an interest in this
area. Questions concerning any of the information found in this report or requests for additional
information regarding the District's annual flnancial report should be directed to the Business

Administrator, 20 Library Street, Hudson, NH 03051.

9
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EXHIBITA
HUDSON SCHOOL DISTRICT

Stalerrent of Nel Poition
June 30.2023

Govemmental

Activities
AS S ETS

Cash ard cash cquivalcnts

lntergolemmental receivable

Capital assets, not beingdepreciated

Capital assets, net of accumulated deprecialion

l'otal assets

DEFMRf,D OLTIFLOWS OF R"ESOURCES

Amounts related to pensions

Amounts relaled to other postemployment benefits

Total deferred outflows of resources

LIABILXTMS
Accounts payable

Accrued salarien and benefits payable

Accrued interest p ay able

Contracts payable

Retainage payable

Noncurrent obliBlions:
Due within one year

Due in more than one year

Total liabilities

DEFMR,ED INFIOWS OF RESOT]RCES

Unavailable revcnue - donations

Amounts rclaled to pensions

Amounts related to other postcmployment benefits

Total deferrcd inflous ofrqiources

NET POSITION
Net investment in capital assets

Restricled

Unrestricted

Total net position

$ 7.230.415

2-864,052
5r, l1qq

44.59'7.852

55.214,818

10,457,641

t.554.348

12.01t.989

377.265

l.7l 1.456

123.830
'17,978

15.24 |

908.442

59.51 1.88.t

62.726.096

67,07 4

6?3.887

4,505,97 5

5.216.936

38.267,98t

655.149
(39,669,955)

s \116.225)

The Notes to the Basic Financial Statements are an integral part of this statement
l0



EXHIBIT B
HUDSON SCHOOL DISTRICT

Slorenenl of Actiities
Fot the Fiscol Year Ended lune 30, 2023

F-\penses

Charges

for
Services

Operating

Grants and

Contributions

Capital

Grants and

Contributions

Progarn Rcvcnues Net (laxT)ense)

Re\enuc and

Chaul€! in

Net Position

Govemmental activities:

Instruction

Support services:

Student

Instructional staff
General administration

Executive administration

School administration

Business

Operalion and maintenance of p lant

student transportalion

Other

Noninst rucl ional services

lnterest on long-term debt

Total govemmental act ivities

$35.345,28r $ 1.091.702 $ 3.832.622 $

$60.930.157 $2.081.r27 $ 5.799.091 $ 1s3.429 (52,896.5r0)

Ceneral revmues :

School district assessmelt

Grants ard contributions not restricted to specific programs

Interest

M iscellaneous

Total general revenues

Change in net position

Net position, beginnhg

Net position, ending

s 450 ?14

2.441,508

332.360

96',7,432

3.331.080

981,616

1.202.636

2.601.7 45

528,285

r.506.806

229,669

544-121

516.153

$ (30.420.9s7)

(4,915,018)

(1.925.355)

(332.360)

1942,9',15)
(3.333.080)

\977,302)
(7,025,277)

(2.526.328)

(426,160)

157.971

(229,669)

4.1t1
23.910

965.{95

151.129

75.4t7
toz.t25
699.282

39.493.094

13.715,565

240.175

253,582

53.702.1r6

805,906

(1.552,13r)

$ (716.225)

The Notes to the Basic Financial Statements are an integral part ofthis statement
ll



Ccneral Crants

Capital
P.oject

Vocational
Technical

Center

other
Govemmental

Funds

Total
Govemmental

F'unds

ASSETS
Cash and cash equivalents
lntergovemmental receivabie
lnterfund receivables

Total assets

LIABILITIES
Accounts payable

Accrued salaries and benefits payable

Contracts payable

lnterfund payable

Retainage payable

Total liabilities

FUND BALANCES (DEFICIT)
Restricted
Conunitted
Assigned
Unassigned (deficit)

Total fund balances (deficit)

Total liabilities. deferred inllows
of resources. and fund balances

$ 223.968
153.,129

$ t.292.t+0
87.844

$ 5.714.307
2,010.7 t8
1,085,410

$ 7.210.,115

2.861.052
t,085,,1l0

s

6 t2.06 t

$ 8.810.435 $ 612.061 $ 317 -391 $ 1.379.984 $ n.179.877

$ 342.794
1,705-471

$ 2,566
5,985

$ 31.905 $ 3',77.265

t.7l1.456
77.978

t,085,410
t5,241

1.267.I50

67.074

s

603.5 r 0

2.048,265 6r2.06r

'77.9',78

.181.900

t5,241

575,1l9 31.905

DEFERRED INFLOWS OF RESOURCES
Unavailable rcvenue - donations 67.0'71

2.151. t38
? ,o1 07q

2.317.953

655.7 49
3 t 1,213

314,023

655,7 49
2.462.37 t
2,60'1,t02
2.120.231

6.'762.110

(191.122)

1t97,722) 7.8,15.4531.281,005

$ 1.179.98,1 $ 11.179.877s 8.810.115 s 612.06t s 371.391

The Notes to the Basic Financial Statements are an integral pan of this statement
t2

EXHIBIT C.1
HUDSON SCHOOL DISTRICT

Governme al Funds
Bqlance Sheel
June 30, 2023



EXHIBIT C-2

HUDSON SCHOOL DISTRICT
Reconciliation of the Balance Shed - G\otemncntol3Funds to the Slatencnt of Net P$ition

Amounts reported for govemmental activities in the Stalement of Net
Position are different because:

Cap ital assets used in govcmmcntal activities are not curent financial resources,

thereforq arc not reported in the govemmental funds.

Cost

Less accumulated dep reciation

Pension and other postemployment benefits (OPEB) related defened outflo\r's of
resources and deferred inflows of resources are not du€ and payable in the cunent year, and

thereforq arc not reported in the governmental funds as follows:
Deferred outflows ofresources relatd to pensions

Deferred inflows of resources relaled to pensions

Deferred outflows of resources relarcd to OPEB

Deferred inflows of resources related to OPEB

Interfund receivables and payables between govemmental funds are

eliminated on the Statement ofNet Position.

Receivables

Payables

Long-term liabililies are not due and payable in the current period

therefore, are not reported in the governmental funds.

Bond

Unamortized bond p remium

Note
Comp ensaled absences

Net pension liability
Other postemployment benefi ts

Net position of govrrnmental acl ivit ies (Flxhibit A)

s 79.286.761

(34. r 66.410)

$ 10.457.611

(673.887)

1.554.3,18

(4.505.97s)

$ (r.085.4r0)

1.085.410

$ 6. r48,000

461.360

243,010

t.181.36.1

45.464,504

6,622.088

$ 7.845.453

-15. t20.15 t

6.832,127

( r23.830)

(60.120.326)

s (746.225)

The Notes to the Basic Financial Statements are an integral part ofthis statement
l3

'I otalfund balances ofgovemmental lunds (Exhibit C-l)

Interest on long-term debt is not accrued in govemmental fuods.

Accrued interest payable



EXHIBIT C.3

HUDSON SCHOOL DISTRICT
Govem rrgnlal Funds

Statemeht of Revenu6, ExpendituEs, and Chang6 in Fund Balanc6
Fotrhe Fival Yea. Ended June 30.2023

Capital
Projrrct

Gcneral G rants

Vocational

Technical

Center

Other Tota.l

Govemmental Covemmental

Funds Funds

RFVENIIES

School district assessment

Other local

State

Fcdcral

Total revenucs

1.749.388

18,155

660,783

$39.493.09,1

2,663.'729

t4.944.155

4,635.085

$ 39..193.094

914.34t

14.7't2.57t

20,469

s 5 S

153.129

3.953.813

55,200,475 3,953.833 t53,429 2.428,326 6r,736.063

3 t.790.368

D(PE{DITURES
Cunent:

Instruction
Support services:

Student

Instructional stafl
Cen€ral administrat ion

Executive administralion

School administration

Business

Operation and maintenance ofplant
Student transp ortalion
Other

Noninstructional services

Debt service:

Principal

Interest

Facilities acquisition and construction

Total ependitures

Net change in fund balances

Fund balances (deficit). beginning

Fund balances (deficit). ending

5.048.140

t.954,289

332.360

934.8t0
3.178.009

986.525

5.957.682

2,552-124

43 t -726

2.ffi,302

5U.121
516, t53

24,451

#;
15.,1t1

r02.125

20.l.ll

852,007 35.308.677

23.930

5.592.861

2.470.442

332.360

959.261

1.478.009

990.839

5.98t.612

2,627.51t
533.851

t,54 t.l l51.520.77t

385,000

269.347

425.700

385.000

269.1t1
630.2',72201.572

54.546.080 3.953.831 2U572 2.396.108 61.10t.t93

651.395

6,10't ,'1-t 5

(5 r.143)

(146,579)
3 r.6 t8

1.219.381

634.870

7,210.583

$ 6.762.170 $ $ (197.722\ $1.281.005 $ 7.845.453

The Notes to the Basic Financial Statements are an integral part of this statement
t4



EXHIBIT C.l
HUDSON SCHOOL DISTRICT

Reconcilialioh oJ the StatenEnl oJ Revenuet ExpendituNs, and
Changes in Fund Balances - Goremhpntal Funds to the Slaterrght of Adiitie\

Fotlhe Fivol Yeor Ended lune 30, 2023

Net change in lund balances oftotal govemmental nmds (Efiibit C-3)

Amounts reported for govemmental activities in the Statement of Activities
are different because:

Govemmental funds report capital outlays as ependitures. while governmental

activities repon depreciation epense to allocale those ependitures over

the life ofthe assets. Depreciation oipense exceeded

capital outlay erpenditures in the current year. as follows:
Capitalized cap ital outlal
Deprecialion erpense

Proceeds from issuing long-term liabilities provide current financial resources to
govemmental funds. but issuingdebt increases long-term liabilities in the Statement of
Net Position. Repayment of long-term liabilities is an ogenditure in the govemmental

funds. but the repayment reduces long-term liabilities in the Statement ofNet Position

Principal repay ment of bond

Amoni/at ion oIbond premium

Principal repayment of note

Some oeenses reported in the Statement ofActivities do not require

the use of currert fmarcia.l resources. therefore. are not reported as ependitures in

govemmental funds.

Decrease in compensated absences payable

Decrease in prepaid bond interest

lnqease in accrued interest payable

Net change in net pension liability and deferred

outflows and inflows ofresources related to pensions

Net chan8€ in net other postemplo) ment benefits liability and deferred

outflows and inflows ofresources related to other postemployment benefits

Change in net position of govemmental activit ics (Flxhibit l])

$ 425.6t3
(2.028.196)

s 61,1.870

( 1.602.583 )

'11r9.73.1

I 281 885

$ ti05,906

$ 385.000

28,835

75.899

$ 750.856

134,673

(123.8r0)

(2l0. r75)

856.391

The Notes to the Basic Financial Statements are an integral part of this statement
l5



EXHIBIT D-I
HUDSON SCHOOL DISTRTCT

Stale, enl of Revenues, Expenditurcs, and Changes in Fund Balance
Budget and Actual (Non-GAAP Budgdary Balis)

Genetul FLfid
Fotthe Fiscal yeat Ended Jude 30,2023

Budgeled Amounts

Actual

Variance

Positire
(Negative)Irinal

REVB{ULS
School district assessment

Other local

State

Federal

Total revenues

$ 39.493,094

389.001

14.246-927

40,000

$ 39.493.094

449.001

14.246,921

40,000

$ 39,493,094

702-040

t 1.772.511

20.469

253.039

525.64,1

( r9.53 r)

$

54.169,022 51,229-022 54,988.174 759-t52

D(PEIiDTITJRES
Current:

lnstruction
Support services:

Student

Instructional staff
General administration

E)ccut ive administration

School administrarion

Business

Operalion and maintenarce of p lant

Student transp ortalion
Other

Debt service:

Princip al

lnterest

Facilities acquisition and construction

Total ere enditures

Dcliciencv of relcncus undcr e)pcnditures

oTHER F|NANCTNG SOURCES (US r^S )
-l 

ranslers in

Transfers out

Total other financing sourccs (uscs)

Net change in fund balance

Dccrease in nonspotdable l'und balance

Increase in committed fund balance

Unassigned fund balance. bcginning

Unassigned llnd balance. ending

33.0f5.456 33.426.556 32,255.644 l.l'll.9l2

5.732.143

2.523.186

r 55,793

969.228

3.535.822

r.r t3.553

5.531.388

2.883,917

'107.303

5.409.94t

2.205.809

t56,393

979.121

3.561,320

l.l13,048
6.019.64'l

2.731,880

433.1l1

5,050.243

1,881.629

33 5.33 5

8,10.5l6

1.480.69.1

986.698

6,143.529

2,663.0t I
431.222

359.698

321. r 80
(178.912)

138.605

80.626

126.350

( 123.885)

7r.869
1.892

385.000

269.31't

625.000

385.000

2',70,s17

625,000

385.000

269.347

505.700

1.200

I t9.300

57,f.17.136 57.320,373 55,23r.568 2.088.805

(2.978. n4) (3.09r.151) (243.394\ 2.847.951

60.000
(523,237) (350,000) (150.000) 200.000
(463.231',t (350.000) (150.000) 200.000

$ (3,441.35r) $ (3,441,35r) (393.394)

131.673

(638.s50)

3.215.224

$ 3.017.957

$ 2,3 | 7.9s3

The Notes to the Basic Financial Statements are an integral part of this statement
l6
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EXHIBIT D.2
HUDSON SCHOOL DISTRICT

Slate,renl oJ Raenues, Expenditups, and Changes ifi Fund Balance
Budgd and Acfr.ql (GAA P Basis)

Gmnls Fund
For lhe Fival Year Ended June 30, 2023

Budgeted Amounts

Actual0riginal I:inal

R"EvErlUE^S

I'ederal $ 3.950,889 $ 3.953.833 $ 3,953,833 $

D(PB{DITUR"ES
Current:

Instruction

Support services:

Student

Instructional staff
Executive administral ion

Business

Student transportalion

Other

Noninstruct ional services

Total ependitures

Net change in fund balance

Fund balance. beginning

Fund balance. ending

3,950.889 2.666.302 2-666.302

5,14,"12t

5l6.t5l
21,457

,1.1 l4
'15,411

t02.125

20,344

514,121

5 t6,153

24,457

4.314

15,417

t02.125

20,344

3.950.889 3.953,833 3.953.813

s S5

5

The Notes to the Basic Financial Statements are an integral part ofthis statement
t'7

Variance

Positive
(Negative)



HUDSON SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023
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HADSON SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
taNE 30,2023

NOTE I _ SAMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Hudson School District, in Hudson, New Hampshire (the School District), have been prepared in
conformity with U.S. Generally Accepted Accounting Principles (CAAP) for govemmental units as prescribed by the
Governmental Accounting Standards Board (GASB) and other authoritative sources.

l-A Repofling Entity

The Hudson School District is a municipal corporation govemed by an elected five-member School Board. In evaluating how to
define the School District for financial reponing purposes, management has considered all potential component units. The decision
to include a potential component unit in the reporting entity is made by applying the criteria set forth by CASB Statement No. 14

(as amended). The School District has no component units to include in its reponing entity.

The following is a summary ofthe more significant accounting policies:

l-B Gove tment-wide and Fund Financial Slalemen s

Govenment-wide Finoncial Slatements - The Statement ofNet Position and the Statement ofActivities report information on all
ofthe nonfiduciary activities ofthe primary govemment. Cenerally, the effect ofinterfund activity has been eliminated from these

statements. Govemmental activities normally are supponed through assessments and intergovemmental revenues.

The Statement of Net Position presetls lhe financial position ofthe School Distdct at year-end. This Statement includes all ofthe
School District's non-fiduciary assets, deferred outflows of resources, liabilities, and deferred inflows of resources, including
capital assets and long+erm liabilities.

The Stqtemenl ofAclir"irie.r demonstrates the degree to which the direct expenses ofa given function are offset by program revenues.

Direct expenses are those that are clearly identifiable with a specific function. Program revenues include (l) charges to customers
or applicants who purchase, use, or directly beneht liom goods, services, or privileges provided by a given function and (2) grants

and contributions that are restricted to meeting the operational or capital requirements ofa particular function. Assessments and

other items not meeting the definition of program revenues are reported instead as general revenues. Resources that are dedicated
intemally are reported as general revenue rather than program revenue.

Fund Finsncial Slalements - Seprate financial statements are provided for govemmental funds. Major individual governmental

funds are reported as separate columns in the fund financial statements. All remaining govemmental funds are aggregated and
reported as nonmajor govemmental funds and are presented in the other govemmental column ofthe fund financial statements.

In the governmental fund financial statements, expenditures are reported by function: instruction. suppon services.
noninstructional, debt services or facilities acquisition and construction. Current expenditures are subclassified by object and are

for items such as salaries. grants, supplies, and services. Debt service includes both interest and principal outlays related to bonds
or notes. Capital oullay includes expenditures for equipment, and real property, or infiastructure.

Other Financing Sources (Uses) - These additions to and reductions lrom resources in govemmental fund financial statements

normally result llom tmnsfers fiom/to other funds. Transfen are reported when incurred as "transfers in" by the receiving fund
and as "transfers out" by the disbursing fund.

l-C Measurement Focus, Basis ofAccounting, and Financial Slatement P?esentation

Measurement Focus and Bosis of Accounting - The govemment-wide financial statements are reponed ]usrng the economic
resources meesurement focus andthe accrual basis of accoulrring. Revenues are recorded when eamed and expenses are recorded

when the liability is incurred, regardless ofthe timing of related cash flows. Crants and similar items are recognized as revenue
as soon as all eligibility requirements imposed by the provider have been met.

Governmental fund financial statements are reported using the current Jinancial resources measurement focus utd the modified
accruql basis of accounting. Revenues are recognized as soon as they are both measurable and available. Revenues are considered

to be available when they are collectible within the current period or soon enough thereafter to pay liabilities ofthe current period.

For this pur?ose, the School District generally considers revenues to be available ifthey are collected within 60 days ofthe end of

l9



HUDSON SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

the current fiscal period, with the exception of reimbursement-based grants, which use a period ofone year. District assessmenls.
intergovemmental revenue, and other local sources associated with the current fiscal period are all considered to be susceptible to
accrual and so have been recognized as revenues ofthe current fiscal period. Expenditure-driven grants are recognized as revenue
when the qualifying expenditures have been incurred and all other $ant requirements have been met. All other revenue items are

considered to be measurable and available only when cash is received by the government.

Expendinrres generally are recorded when a liability is incurred, as under accrual accounting. However, debt service expenditures,
as well as expenditures related to compensated absences and claims and judgments, are recorded only when payment is due.

Financial Stalement Prcsenlation - A fund is a separate accounting entity with a self-balancing set ofaccounts. Fund accounting
is designed to report financial position and the results of operations, to demonstrate legal compliance, and to aid financial
management by segregating transactions related to certain government functions or activities.

The School District reports the following major govemmental funds:

General Fund - is the School District's primary operating fund. The general fund accounts for all hnancial resources

except those required to be accounted for in another fund. The primary revenue sources include district assessments, state

and federal grants, and other local sources. The primary expenditures are for instruction, support services, debt service.
and facilities acquisition and construction. Under GASB Statement No. 54, Fund Balance Reporting and Governmentul
Fund Type Definitiors guidanc€, the District related student activity funds and expendable fiust funds are consoiidated in

the general fund.

Grants Fund accounts for the resources received from various federal agencies. The resources are restricted 1<l

accomplishing the various objectives ofthe grantor agencies.

Vocational Technical Center Capital Project Fund- the vocational technical center capital project fund accounts for
the activity pertaining to the construction/renovation ofthe Wilbur H. Palmer Vocational Center.

Non,l.//(ljot Funds - The School District also repofts six nonnrajor govcrnmental funds

l-D Cash and Cash Equivalents

The School District considers all highly liquid investments with an original maturity ofthree months or less to be cash equivalents.
Deposits with financial institutions consist primarily ofdemand deposits and savings accounts. A cash pool is maintained that is

available for use by all funds. Each fund's portion ofthis pool is reflected on the combined financial statements underthecaption
"cash and cash equivalents."

New Hampshire statutes require that the School District fieasurer have custody of all money belonging to the School District and
pay out the same only upon orders ofthe School Board. The treasurer shall deposit all such monies in participation units in the
public deposit investment pool established pursuant to NH RSA 383:22 or in solvent banls in lhe State. Funds may be deposited
in banks outside the State if such banks pledge and deliver to a third-pany custodial bank or the Federal Reserve Bank, collateral
security for such deposits, United States government or govemment agency obligations or obligations of the State of Ne\ry

Hampshire in value at least equal to the amount ofthe deposit in each case.

1-E Receivables

Receivables in the goyemment-wide and govemmental fund financial statements represent amounts due to the School District a1

June 30, recorded as revenue, which will be collected in the future and consist of intergovemmental receivables.

l-F Capital Assets

Capital assets are reponed in the govemment-wide financial statements but are not reported in the fund lurancial statements.
Capital assets are defined by the School District as assets with an initial individual cosl of more than $5,000 and an estimated
useful life in excess ofone year. Such assets are recorded at historical cost or estimated historical cost ifpurchased or constructcd.
Donated capital assets are recorded at acquisition vale at the date ofdonation.

20



HUDSON SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

Major outlays for capital assets and improvements are capitalized as projects are constructed. The costs of normal maintenance

and repairs that do not add to the value of the asset or materially extend assets lives are not capitalized.

The accounting and reporting treatment applied to capital assets associated with a fund are determined by the fund's measurement

focus. Ceneral capital assets are assets ofthe School District as a whole. Whenpurchased, such assets are recorded as expenditures

in a govemmental fund and capitalized as assets in the govemment-wide Statement ofNet Position.

ln the govemment-wide hnancial statements, the cost of property sold or retired. together with the related accumulated

depreciation, is removed and any resulting gain or loss is included in income.

Capital assets ofthe School District are depreciated using the straight-line method over the following estimated useful lives:

Capital Asset Class:
I-and improvements

Buildingi and building improvements

M achinerl, equipment. and vehicles

Intangible assets

|-G Inletfund Receivables and Payables

Activity between funds that is representative of lending/borrowing arangements outstanding at the end ofthe fiscal year is refened
to as "due to/from other funds" (i.e., the current portion of interfund loans). lnterfund receivables and payables between funds are
eliminated in the Statement ofNet Position.

l-I Deferred OutJlows/InJlows of Resources

DeJbrred outflows oJ resources, a separate financial statement element, represents a consumption of net position or fund balance
that applies to a future period(s) and thus will not be recognized as an outflow ofresources (expenses) until thar rime. The School
has two items that qualily for reponing in this category. Deferred outflows related to pensions and deferred outflows related to
OPEB are reponed in the govemment-wide Statement ofNet Position for various estimate differences that will be amortized and
recognized over future yeals.

Delerred inllows ofresources, a separate financial statement element, represents an acquisition ofnet position or fund balance that
applies to a future period(s) which will not be recognized as an inflow of resources (revenue) until that time. Although certain
revenues are measurable, they are not available. Available means collected within the current year or expected to be collected
soon enough thereafter to be used to pay liabilities of the current year. The School has three types of items which quali! for
reporting in this category. Deferred inflows of resources related to pensions and OPEB are reported in the govemment-wide
Statement ofNet Position for various estimate differences that will be amonized and recognized over future years. ln addition,
unavailable revenue fiom donations arises when the related eligible expenditures will not be made until the subsequent period.

1-J Long+erm Obligations

In the govemment-wide financial statements, long-term debt and other long-term obligations are reported as liabiliries in the
govemmental activities Statement ofNet Position. Bond premiums are deferred and amortized over the life ofthe bond using the
straight-line method. Bonds payable are reponed net ofthe bond premium.

In accordance with GASB Statement No. EE, C'errain Discknures Related to Debt, lncluding Direct Borrov,ings and Direct
Placements,the School District utilizes the following classifications to categorize the financial transaction:

Direct Borrowings - financial transactions for a note or a loan where the School District negotiates cenain terms with a
single lender and are not offered for public sale.

Years

I5-30
30

7-15

l0

2l

l-H Accounts Pq)able

Accounts payable represent the gross amount ofexpenditures or expenses incuned as a result ofnormal operations, but for which
no actual payment has yet been issued to vendors/providers as ofJune 30,2023.
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Direct Placements - financial transactions for the sale ofbonds where the School District engages with a single buyer or

limited number of buyers without a public offering.

I-K Compensated Absences

General leave forthe School District includes vacation, sick. and retirement stipend pay. General leave isbasedon an employee's
length of employment and is earned ratably during the span ofemployment. Upon retirement or termination, employees are paid

full value for any accrued general leave earned as set forth by the School District's personnel policy.

Vested or accumulated general leave that is expected to be liquidated with expendable available financial resources is reported as

an expenditure and a fund Iiability ofthe govemmental fund that will pay it. Amounts of vested or accumulated general leave that
are not expected to be liquidated with expendable financial resources are maintained separately and represent a reconciling item
between the governmental fund and govemment-wide presentations.

l-L DeJined BeneJit Pension Plan

GASB Statement No. 68, Accounting and Financial Reportingfor Pensions an amendment ofGASB Statement No. 27, and as

amended by GASB Statement No. 71. Pension Trdnsition for Contributions Made Subsequenl to the Medsurement Dote requires
participating employers to recognize their proportionate share of collective net pension liability, defened outflows of resources,
deferred inflows ofresources. and pension expense, and schedules have been prepared to provide employers with their calculated
proportionate share of these amounts. The collective amounts have been allocated based on employer contributions during the
respective fiscal years. Contributions from employers are recognized when legally due, based on statutory requirements.

The schedules prepared by New Hampshire Retirement System, and audited by the plan's independent auditors. require
management to make a number of estimates and assumptions related to the reported amounts. Due to the inherent nature and
uncenainty ofthese estimates, actual results could differ, and the differences may be material.

1-M Postemployment Benelils Other Than Pensions (OPEB)

The School District maintains two separate other postemployment benefit plans, as follows

New Hampshirc Retircment Slslem Plan -For the purposes ofmeasuring the total other postemployment benefit (OPEB) liability,
deferred outflows of resources and deferred inflows of resources related to OPEB, and OPEB expense, information about the
fiduciary net position ofthe New Hampshire Retirement System OPEB Plan (the plan) and additions to/deductions fiom the plan's
fiduciary net position has been determined on the same basis as they are reported by the New Hampshire Retirement System. For
this purpose. the plan recognizes benefit payments when due and payable in accordance with the benefit terms. Investments are
reponed at fair value, except money market investments and participating interest earning invesrment contracts that have a maturity
at the time ofpurchase of one year or less, which are reported at cost.

Single Employer Plar - For purposes ofmeasuring the total OPEB liability. deferred outflows ofresources and defened inflows
ofresources related to OPEB, and OPEB expense, information has been determined based on the School District's actuarial report.
For this purpose. benefit payments are recognized when due and payable in accordance with benefit terms.

I-N Net Position/Fund Balances

Covemment-wide statements Equity is classified as net position and displayed in three components:

Net lrlvestmeltt in Capital Assets - Consists of capital assets, net of accumulated depreciation, reduced by the outstanding
balances ofbonds, notes, or other debt attributable to the acquisition, construction, or improvement ofthose assets.

Restricted Net Position - Results when constraints placed on net position use are either extemally imposed by a third party
(statutory, bond covenant, or granting agency) or are imposed by law through constitutional provisions or enabling legislation.
The School District typically uses restricted assets first, as appropriate opponunities arise, but reserves the right to selectively
defer the use until a future period.

Unrestricted Net Position - Consists ofnet position not meeting the definition ofthe preceding categories. Uffestricted net
position is often subject to constraints imposed by management which can be removed or modified.
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Fund Ralance ClassiJications - GASB Statement No. 54, Fund Bqlance Reporting and Gorernmental Fund Type Definitions,

provides more clearly defined fund balance categories to make sure the nature and extent of the constraints placed on a

govemment's fund balances more transparent. The following classifications describe the relative strength of the spending

constraints:

Nonspendable - Amounts that cannot be spent because they are either (a) not in spendable form; or (b) are legally or
contractually required to be maintained intact.

Restricted - Amounts for which constraints have been placed on the use of the resources either (a) extemally imposed by
creditors (such as through a debt covenant), grantors, contributors, or laws or regulations ofother governments; or (b) imposed
by law through constitutional provisions or enabling legislation.

Committed - Amounts that can be used only for specific purposes pursuant to constraints imposed by formal action of the
legislative body (School District Meeting). These amounts cannot be used for any other purpose unless the legislative body
removes or changes the specified use by taking the same type of action that was employed when the funds were initially
committed. This classification also includes contractual obligations to the extent that existing resources have been specifically
committed for use in satisling those contractual requirements.

Assigned - Amounts that are constrained by the School District's intent to be used for a specific purpose but are neither
restricted nor committed. This intent can be expressed by the School Board or through the Board delegating this responsibility
to the Superintendent or Business Administrator through the budgetary process.

Unassigned - The portion offund balance that has not been restricted, committed. or assigned for a specific purpose.

When multiple net position/fund balance classifications are available for use. it is the School District's policy to urilize the most
restricted balances first, then the next most restricted balance as needed. When components ofunrestricted fund balance are used,
committed fund balance is depleted first followed bv assigned fund balance. Unassigned fund balance is applied last.

ln accordance with RSA | 98:4-bl I, Cbn tingency Fund, the School District voted to retain general fund unassigned fund balance of
$1,100,000 which is 2.5% ofthe net district assessment, to be used for emergency expenditures, or to use as a reyenue source to
reduce the tax rate.

1-O Use of Estimates

The financial statements and related disclosures are prepared in conformiry with accounting principles generally accepted in the
United States. Management is required to make estimates and assumptions that affect the reponed amounts of assets, deferred
outflows ofresources, liabilities. and deferred inflows ofresources. the disclosure ofcontingent assets and liabilities at the date of
the financial statements. and revenues and expenses/expenditures during the period reponed, These estimates include assessing
the collectability of accounts receivable. the useful lives of capital assets, net pension liability, other postemployment benefit
liability, and deferred outflows and inflows ofresources related to both pension and other postemployment benefits, among others.
Estimates and assumptions are reviewed periodically, and the effects of revisions are reflected in the financial statements in the
period they are det€rmined to be necessary. Actual results could differ fiom estimates.

NOTE 2 _ STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY

2 -A B udg et ary I nformuion

General govemmental revenues and expenditures accounted for in budgetary funds are controlled by a formal integrated budgetary
accounting system in accordance with various legal requirements which govem the School District's operations. At its annual
meeting, the School District adopts a budget for the current year for the general and grants funds, as well as the nonmajor funds
(food service. Alvime Farm, vocational center, and Alvime Trustees). However. the School Board has voted and accepted the
federal grants awarded to the District through the year, so these amounts are reported as a final budget for the granrs fund, which
is also reported as a major fund. Except as reconciled below, the budget was adopted on a basis consistent with United States
generally accepted accounting principles.

Management may transfer appropriations between operating categories as deemed necessary, but expenditures may not legally
exceed budgeted appropriations in total. All annual appropriations lapse at year-end unless encumbered.

ll
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Encumbrance accounting, under which purchase orders. contracts, and continuing aPpropriations (certain projects and specific

items not fully expended at year-end) are recognized, is employed in the governmental funds. Encumbrances are not the equivalent

ofexpenditures, ind are therefore, reported as part ofthe assigned fund balance at year-end. and are carried forward to supplement

appropriations of the subsequent year.

State statutes require balanced budgets but provide for the use of beginning unassigned fund balance to achieve thar end. In the

fiscal year 2023. $3,216,35 I of the beginning general fund unassigned fund balance was applied for this purpose. Additionally,
$225,000 was appropriated to fund the School District's capital reserve funds.

2-B Budgetary Reconciliation to GAAP Basis

While the School District reports financial position, results of operations, and changes in fund balance on the basis of generally
accepted accounting principles (GAAP), the budgetary basis as provided by law is based upon accounting for certain transactions
on a basis of cash receipts, disbursements, and encumbrances. The Statement of Revenues, Expenditures, and Changes in Fund
Balance - Budget and Actual is presented foreach major govemmental fund which had a budget. There are no differences between
the budgetary basis and GAAP basis ofaccounting for the major grants fund. Differences between the budgetary basis and GAAP
basis ofaccounting for the general fund are as follows:

Revenuesl

Per Exhibit D-l (budgetary basis)

Adjustments:

Basis differences :

GASB Stalsmcnt No. 54:

To record the net investment loss ofthe ependable trust funds

To record revenue ofthe blended districf student activity funds
Per Exhibit C-3 (GAAP Basis)

s 5,1.988.17.1

$ 55.200.475

87.120

t24.581

Ependitures and other financing uses:

Per Exhibit D-l (budgetary basis)

Adjustments:

Basis differences:

Encumbranc€s. beginning

Encumbrances, ording
GASB Slalement No. 54:

To record evenditures ofthe blended district student activity funds

To remove transfer from the general fund to the blended ergendable trust funds

Per Exhibit C-3 (GAAP basis)

s 55.381.568

328.155

(r.rIr.657)

I17.81,1

( 150.000)

s 5-1.546.080

2-C DeJicil Fand Balance

The capitaf project fund had a fund balance deficit of$ 197,722 at J]fie 30,2023. This deficit is a result ofthe ongoing construction
and renovation ofthe vocational center. The School District plans to receive additional funding to cover this deficit in 2023-21.

2-D Accoanting Change

Govemmental Accounting Standards Board Statement No.96, Subscription-Based lnformation Technologt Arrangements. vlas
implemented during fiscal year 2023. The objective of this Statement is to better meet information needs of financial statement
users by (a) establishing uniform accounting and financial reporting requirement for subscription-based information technology
arrangements (SBITAS); (b) improving the comparability of financial statements among gov€rnments that have entered into
SBITAs: and (c) enhancing the understandability, reliability, relevance, and consistency of information about SBITAs. This
Statement ( I ) defines a SBITA; (2) establishes that a SBTTA results in a right-to-use subscription assets (an intangible asset), and
a corresponding subscription liability: (3) provides the capitalization criteria for outlays other than subsffiption payments,
including implementation costs of a SBITA; and (4) requires note disclosures regarding a SBITA. To the extent relevant, the
standards of SBITA are based on the standards established in Statement No. 87. ,eases, as amended. The School District has
assessed all potential agreements that may be applicable for reporting under GASB Statement No. 96 and have determined that
none ofthe agreements have met the requirements ofthe pronouncement.
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DETAILED NOTES ON ALL FUNDS

NOTE 3. CASH AND CASH EQAIVALENTS

The School District's deposits are entirely covered by Federal Depository Insurance Corporation (FDIC) or by collateral held by
the Schoot District's agent in the School District's name. fie FDIC currently insures the I'irst $250,000 ofthe School District's
deposits at each financial institution, per case custodian. Deposit balances over $250,000 are insured by collateral. As ofyear-
end, the carrying amount ofthe School District's deposits was $7,230,415 and the bank balances totaled $9,039,344. Petty cash

totaled 5200.

NOTE 4 - RECEIVABLES

Receivables at June 30, 2023, consisted of intergovernmental amounts arising fiom grants, school lunch program, and expendable
trust funds held by the Town ofHudson Trustees ofTrust Funds for the School District. Receivables are recorded on the School
District's financial statements to the extent that the amounts are determined to be material and substantiated not only by supporting
documentation, but also by a reasonable. systematic method of determining their existence. completeness, valuation, and
collectability.

NOTE 5 _CAPITAL ASSETS

Capital asset activity for the year ended June 30, 2023, consisted ofthe following:

Balance.

beginoing Additions
At cost:

Nor being dep recial ed:

Land

Con$ruction in progress

Total capital assets not being dep reciated

Being dep r€{iated:

Land improvements

Buildin$ and building improvements

M achinery, equipment. and vehicles

lntangible assets

Total capital assets beingdepreciated

Total capital assets

Less accumulated depreciation:

Land improvemcnts

Buildings and building improvements
Machinery. equipment. and vehicles

Intangible assets

Total accumulaled dep reciation

Net book valuq capitalassets bcing dep reciated

Net book value. all cap ital assets

$

1,340,640

48,402,056

3.40'1,495

12.712

25.,128,139

113.220

t,340,640

73,830.195

3.580,715

12,712

522.199

51. t62.903 25.60r.359 78-761.262

78,861,148 25-794-657 (25.369.0,1.1) 79-286-761

Reliremenl\
Balance.

ending

$ 329,201

25.369.044

329.20t
191.298

$ s

193.29ti (25.369.0.1.1)

2J.698.245 t93,298 (25,369,04,1)

(379.798)

(29.913.7 57)
(1.773.218)

( l r,441)

(64.712)
( 1.686,213)

1217 -271\

(44,r.510)

(31.659.970)

(2.050.,189)

( l r.441)
(1.1.166.110)

2 f.024,689 23,513,t63 ,14.597.It52

$46.722,931 $23.76,46t $(2j,369,044) $45.120.15t

Depreciation expense was charged to functions of the School District based on their usage of the related assets. The amounts
allocated to each function are as follows:

lnstruction
Suppo( services:

Operarion and maintenance of plant

Noninstructionalse ices

Total dcp reciation epense

$ r.r 10.102

(32.138,214) (2.028,196)

891.267

26.627

25

$ 2.028.t96
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NOTE 6 _ INTERFUND BALANCES

lnterfund receivable and payable balances consisting ofoverdrafts in pooled cash and budgetary transfers at June 30, 2023, are as

follows:
Receivable Fund Payable Fund Amount

Crants

Capital Project F'und

NOTE 7 _ DEFERRED OUTFLOWS/INFLOWS OF RESOURCES

Deferred outflows ofresources at June 30.2023. consist ofthe following:

Amounts related to pensions, see Note 9

Amounts relaled to OPEB. see Note l0
Total deferred inllows of resources

Donations collected in advance of eligible ependitures being made
Amounts related to pensions, see Note 9
Amounts relatcd to OPEB, see Note l0

'l_otal defered inflows of resources

General

Ceneral

$ 603.510

481.900

$ 1.085.410

Govemmental

Activities

Govemm!-ntal
Act ivit i€s

Nonmajor
Govemmental

Funds

s 67.07 4

673,887
4,505,97 5

s 67 ,071

s 5,246,936 S 67,07,r

NOTE 8 _ LONG-TERM LIABILITIES

Changes in the School District's long-term liabilities consisted oFthe following for the year ended June 30, 2023:

Balance Balance Due Within Due in More
July l- 2022 Additions Reductions June30.2023 One Year Than One Year

$ 6.533.000

490,195

$ (385.000)

(2tt.815)
$ 6.148.000

461,360

385.000

28,815

$ 5.763.000sS

Bond p ay able:

Direct p lacement

Premium

Total bond payable

Note payable - direct borrowing

Compensated absences

Psnsion relared liability
Net other postemploy ment benefits

Total long-term liabilities

7,023.195

3 t8,909

2.232.220

3,1,5,t 7. l ,15

I1.437.345

l4.l l5
10,917,359

413.815

78,396
,lt6.21 I

6.t95.525

164.614

t.065.t53
45.464.i04

6.622.088(4.815.257)

6.609.360

243,010

1.481.364

45,464.504

6.622.088

$55,558,814 $ 10.931,474 $(6,069,962) $60,420,326 $ 908,442 $ 59.5 .884

(413.835)

(75.899)
('164.971)

Long-term bonds and note are comprised ofthe following

Original

Amount lssue Date

Maturity
Date

Interest

Rate

0utstanding at

June 30- 2023

Bond p ay able:

Dirc.ct p lacement :

Technicalcenterimprovements $ 7,685,800

Note payablei

Direct borrowing
Copiers - llnance purchase

2019

2021

2019 1.05% $ 6.148,000

$ 40.1.170

26

2026 3.29oio $ 243.010

$10..157.6.1I

t.554.348

$DOt t.%9

Deferred inflows ofresources at June 30,2023. consist ofthe following:
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The annual requirements to amortize all general obligation bonds and note outstanding as of June 30, 2023, including interest

payments, are as follows:

FiscalYear Ending Bond - Direct Placement Note - Direct Borrou ing

Junc J0 l'rincipal Total l'rincipal Intercsl Tolal

2024

2025

2026

2027

2028

2029-2033

2034-2038

2039

Totals

634.7 t2
615.077

595.442

575.807

556.1'12

2,527.013

2.189.143

393,618

$ 78.396

80,975

83.619

s 185,000

385.000

185,000

385,000

385,000

t.923,000

t.920.000

380,000

s 249,712

230.017

2t0,442
190,807

t1t.l72
604,013

269.143

13,678

$ 7,995

5.416

2-7 52

$ 86.391

86.391

86.391

S

$6,148,000 $ 1,939,0,t4 $8,087,0,14 $243,010 $ 16.r63 $259,173

All debt is general obligation debt ofthe School District, which is backed by its full faith and credit. and will be repaid from general
govemmental reYenues.

NOTE 9 _ DEFINED BENEFIT PENSION PLAN

Plon Desciption - The New Hampshire Retirement System (NHRS or the System) is a public employee retirement system that
administers one cost-sharing multiple-employer defined benefit pension plan (Pension Plan), a component unit ofthe State ofNew
Hampshire. as defined in Covernmental Accounting Standards Board (GASB) Statement No. 67, Frnancial Reportingfor Pension
P/ans an amendment ofCASB Statement No.25. The Pension Plan was established in 1967 by RSA 100-4.:2 and is qualified
as a tax-exempt organization under Sections 401(a) and 501(a) ofthe Intemal Revenue Code. The Pension Plan is a contributory,
defined benefit plan providing service, disability, death and vested retirement benefits to members and their beneficiaries.
Substantially all full-time state employees, public school teachers and administrators, permanent firefighters and permanent police
officers within the State are eligible and required to panic ipate in the Pension PIan. The System issues a publicly available financial
report that may be obtained by writing the New Hampshire Retirement System, 54 Regional Drive, Concord, NH 03301.

Benefrls Ptovided - Benefit formulas and eligibility requirements for the Pension Plan are set by state law (RSA 100-A). The
Pension Plan is divided into two membership groups. State and local employees and teachers belong to Group I. Police and
firefighters belong to Croup IL

Group t benefits are provided based on creditable service and average final salary for the highest of either three or five years.

depending on when service commenced.

Group benefits are provided based on age, years of creditable service and benefit multiplier depending on vesting status as of
l/l/12. The maximum retirement allowance for Group Il members vested by 1/l/12 (45 years ofage with 20 years ofservice or
age 60 regardless of years of creditable sewice) is the average final compensation multiplied by 2.5% multiplied by creditable
service. For Group II members not vested by I /l/ l2 the benefil is calculated the same way, but the multiplier used in the calculation
will change depending on age and years ofcreditable service as follows:

Years ofCreditable Service as of l/l/ l2 Minimum Age Minimum Service Benefit Ilultiplier

At least 8 but less than l0 vears 16 21 2.4%

At least 6 but less than E years 22 2.3Yo

At least 4 but less than 6 vears 48 2.3 2.2%

Less than 4 years .19 21

Members of both groups may qualiI for vested deferred allowances. disability allowances and death benefit allowances, subject
to meeting various eligibility requirements. Benefits are based on AFC or eamable compensation and,/or service.
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Contriburions - The System is financed by contributions from both the employees and the School District. Member contribution

rates are established and may be amended by the State legislature while employer contribution rates are set by the System trustees

based on an actuarial valuation. All employees are required to contribute 77o of eamable compensation. For fiscal year 2021, the

School District contributed 19.48% for teachers and I 3.757o for other employees. The contribution requirement for the fiscal year

2023 was $4,710,722. which was paid in full.

Pension Liobilities, Pension Erpense, Delened OutJlows of Resources, and Defened InJlows of Resources Relaled lo Pensions

- At June 30, 2023, the School District reported a liability of S45,464,504 for its proportionate share of the net pension liability.
The net pension liability was measured as ofJune 30, 2022, and the total pension Iiability used to calculate the net pension liability
was determined by an actuarial valuation as of June 30, 2021. T\e School District's proportion of the net pension liability was
based on a projection of the School Disrict's long-term share of contributions to the pension plan relative to the projected
contributions of all panicipating towns and school districts, actuarially determined. At June 30, 2022, the School District's
proportion was 0.79%o which was an increase of 0.010/o fiom its proportion measured as ofJune 30, 2021.

For the year ended June 30,2023, the School District recognized pension expense of$4,921,056. At June 30,2023, the School
District reported deferred outflows ofresources and defened inflows ofresources related to pensions fiom the following sources:

Del'ened Defened

Outflows of lnflows of
Resources Resourc€s

Changes in proponion
Net difference between projected and actual inlestment

earniogs on pension plan investments

Chaages in assumptions

Differences betueen epecled and actual eperience
Contributions subsequent to the measurement dale

Total

The 54,710,7?2 reported as deferred outflows of resources related to pensions results from the School District contributions
subsequent to the measurement date will be recognized as a reduction ofthe net pension liability in the year ended June 30, 2024.
Other amounts reported as deferred outflows ofresources and defened inflows ofresources related to pensions will be recognized
in pension expense as follows:

Fiscal Year Ending

June 30.

$ 1.710.490

1.65.1.26,1

(781.988)

2.490.266

$ 5.073.032

$ 752,236 $ 499,356

1.123,046

2.,118,3,19

853,288

4,',7 t0,'722

17.1.53 r

$ 10,457,64r $ 673,887

2023

2024

2025

2026

1'hereaftcr

Totals

Acluorial Assumptions - The collective total pension liability was determined by an actuarial performed as of June 30, 202 l,
rolled forward to June 30.2022, using the following assumptions:

Inflation: 2.0Yn per yeat
Wage inflation: 2.7 5Vo per year (2.257o for Teachers)
Salary increases: 5.4yo ayeruge, including inflation
lnv€stment rate of retum: 6.757o net ofpension plan investment expense, including inflation

Mortality rates were based on the Pub-2010 Healthy Retiree Mortality Tables with credibility adjustments for each group (Police
and Fire combined) and projected fully generational mortality improvements using Scale MP-2019.

The actuarial assumptions used in the June 30, 2021, valuation were based on the results of the most recent actuarial experience
study, which was for the period July I , 201 5 June 30, 2019.
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Longlem Rates ofrRerzrn - The long-term expected rate ofretum on pension plan investment was selected from a best estimate

rangi determined using the building block approach. Under this method, an expected futue real retum range is calculated

sepirately for each asset class. These ranges are combined to produce the long-term expected rate of retum by weighting the

expected future real rate of return net of investment expenses by the target asset allocation percentage and by adding expected

inflation. Following is a table presenting target allocations and long-term rates of retum for 2021 :

Target

Asset Class Allocation 30 Year Ceometric Retum

30.00%

20.o9vo

7.600/.

'7.900/0

Broad US Equity (l )
Clobal Flx-US Equity (2)

Total public equity

Real Estate Equity

Privare Equity

Total private market equity

Privale Debt

Core U.S. Fixed Income (3)

Inflation

l otal

6 600/"

8.85"o

25.00%

5.000,0 1.250/0

3.600/.

2.25vo

7.!Wo

0.000.i,

r00.0006

Sensilivily of lhe School Dislticr's Proportionate Share of lhe Net Pension Liability to Changes in lhe Discounl Rale - The
following table presents the School District's proportionate share ofthe net pension liability calculated using the discount rate of
6.75% as well as what the School District's proportionate share ofthe net pension liability would be if it were calculated using a
discount rate that is I -percentage point lower (5.75%) or I -percentage point higher (7.75%) than the current rate:

Actuarial Current Single

Valuarion l7o Decrease Rate Assumption l7o lncrease

Dare 5.75yo 6.15yo 'l.15vo

June 30. 2022 $61,001.901 $ 45.464,504 $32.546,596

Pension Plan Fiduciary Nel Posilion Detailed information about the pension plan's fiduciary net position is available in the
separately issued New Hampshire Retirement System Cost-Sharing Multiple Employer Defined Benefit Pension Plan financial
report.

NOTE t0 - POSTEMPLOYMENT BENEFITS OTHER THAN PENSTONS (OPEB)

10-A New Hampshire Retbement System (NHRS)

Plon Description - The New Hampshire Retirement System (NHRS or the System) administers a cost-sharing multiple-employer
other postemployment benefit plan medical subsidy healtlcare plan (OPEB Plan). For additional system information, please refer
to the 2022 Comprehensive Annual Financial Repon, which can be found on the system's website at www.nhrs.org.

l9

50.000./0

Discounl Rale - The discount rate used to measure the collective total pension liability was 6-75%. The projection ofcash flows
used to determine the discount rate assumed that plan member contributions wiil be made at the current contribution rate and that
employer contributions will be made at rates equal to the difference between actuarially determined contribution rates and the
member rate. For purposes ofthe projection, member conributions and employer service cost contributions are projected based
on the expected payroll of current members only. Employer contributions are determined based on the Pension Plan's actuarial
funding policy as required by RSA | 00-A: I 6. Based on those assumptions. the Pension Plan's fiduciary net position was projected
to be available to make all projected future benefit payments to current plan members. Therefore, the long-term expected rate of
retum on Pension Plan investment was applied to all periods ofprojected benefit payments to determine the collective total pension
liabiliry.

10.00%

t0.00/0
2o.oo,A



HI]DSON SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

BeneJits Provided - Benefit amounts and eligibility requirements for the OPEB Plan are set by State law (RSA 100-A:52, RSA

100-i:52-a and RSA 100-A:52-b), and members are designated in statute by type. The four membership types are Group ll. Police

Officers, and Firefighters; Group I, Teachers; Group I, Political Subdivision Employees; and Group I, State Employees. The OPEB

Plan provides a medical insurance subsidy to qualified retired members. The medical insurance subsidy is a payment made by

NHRS to the former employer or its insurance administrator toward the cost of health insurance for a qualified retiree, his/her

qualified spouse, and his/her certified dependent children with a disability who are living in the household and being cared for by

the retiree. tf the health insurance premium amount is less than the medical subsidy amount, then only the health insurance

premium amount will be paid. Ifthe health insurance premium amount exceeds the medical subsidy amount, then the retiree or
other qualified person is responsible for paying any portion that the employer does not pay.

Group I benefits are based on creditable service, age, and retirement date. Group Il benefits are based on hire date, age, and

creditable service. The OPEB plan is closed to new entrants.

Maximum medical subsidy rates paid during fiscal year 2022 were as follows:

For qualified retirees not eligible for Medicare, the amounts were $375.56 for a single-person plan and S75 L l2 for a two-
person plan.

For those qualified retirees eligible for Medicare, the amounts were $236.84 for a single-person plan and $473.68 for a two-
person plan.

Conlributions - The OPEB Plan is funded by allocating to the 401(h) subtrust the lessor of: 257o ofall employer contributions
made in accordance with RSA 100-A:16 or the percentage of employer contributions determined by the actuary to be the minimum
rate necessary to maintain the benefits provided under RSA 100-A:53-b, RSA 100-A:53-c, and RSA 100-A:53-d. For fiscal year
2022, the minimum rates determined by the actuary to maintain benefits were the lesser of the two options and were used to
determine the employer contributions due to the 401(h) subtrust. The State Legislature has the authority to establish, amend and
discontinue the contribution requirements ofthe OPEB Plan. Administrative costs are allocated to the OPEB Plan based on fund
balances. For fiscal year 2023, the School District contributed I .54% for teachers and 0.3 t % for other employees, The contribution
requirement for the fiscal year 2023 was $324,173, which was paid in full.

OPER Liabilities, OPEB Expense, and Delened OutJlo$'s of Resources Related to OPEB - At June 30, 2023, the School District
reported a liability of$2,854.424 for its proportionate share ofthe net OPEB liability. The netOPEB liability was measured asof
June 30.2022, and the total OPEB liability used to calculate the net OPEB liability was determined by an actuarial valuation as of
June 30.2021. The School District's proportion ofthe net OPEB liability was based on a projection ofthe School District's long-
term share ofconaibutions to the OPEB plan relative to the projected contributions ofall participating towns and school districts.
actuarially determined. At June 30, 2022, the School District's proportion was 0.767o which was an increase of 0.02% from its
proportion measured as ofJune 30, 2021.

For the year ended June 3 0, 2023, the School District recognized OPEB expense of $ I 73,067. At June 30. 2023. the School District
reponed deferred outflows ofresources and defened inflows ofresources related to OPEB from the following sources:

Defened

Outflows ol
Resources

Net difference between proiected and aclual investment

earnings on OPEB plan investments

Contributions subsequent to the measuremsnt date

Total

$ 7.801

324.173

30

$ 331.974



HT]DSON SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

The $324,173 reported as deferred outflows ofresources related to OPEB results from the School District contributions subsequent

to the measurement date will be recognized as a reduction ofthe net OPEB liability in the year ended June 30,2024. Other amounts

reported as deferred outflows ofresources and deferred inflows ofresoutces related to OPEB will be recognized in OPEB expense

as follows:
Fiscal Year Ending

June 30-

2024

2025

2026

2027

Thereafter

l otals

$ r.297

337

(3.069)

9.236

$ 7.801

Aclasrial Assumptiorrs - The total OPEB liability in this repon is based on an actuarial valuation pedormed as of June 30, 2021 .

and a measurement date of June 30,2022. The total OPEB liability was determined using the following actuarial assumptions
applied to all periods included in the measurement, unless otherwise specified:

Price inflation: z.|o/oper year
Wage inflation: 2.75o/o pet yeat (2.2502 for Teachers)
Salary increases: 5.4o/o average. including inflation
lnvestment rate of retum: 6.7570 net ofOPEB plan investment expense, including inflation
Health care trend rate: Not applicable. given that the benefits are fixed stipends

Mortality rates were based on the Pub-2010 Healthy Retiree Monality Tables with credibility adjustments for each group (Police
and Fire combined) and projected fully generational monality improvements using Scale MP-2019.

The actuarial assumptions used in the June 30, 202 t, valuation were based on the results of the most recent actuarial experience
study, which was for the period July l, 20 I 5 - June 30, 20 19.

Long-4em Roles of Return -The long-term expected rate of retum on OPEB plan investment was selected from a best estimate
range determined using the buildinB block approach. Under this method, an expected future real return range is calculated
separately for each asset class. These ranges are combined to produce the long-term expected rate of return by weighting the
expected future real rate of retum net of investment expenses by the target asset allocation percentage and by adding expected
inflation. Following is a table presenting target allocations and long-term rates ofreturn for 2022:

Taryet

Asset Class Allocarion 30 Year Geometric Retum

Broad US Equity (l)
Global Ex-tJS Euity (2)

Total public equity

Real Estate Equity

Private Equity

Total privale market equity

Privde Debt

Core U.S. Fixed lncome (3)

lnflation
Total

30.00%

20.00%

1.60vo

1.govo

50.00..,o

t0.00%

10.00':6

6.6ovo

8.850/.

20.00%

5.000.,0 1.25o/o

25.00%

0.00..,o 2.25vo

7.309ht00.00%

Discount Rale - The discount rate used to measure the total OPEB liability as of June 30.2022, was 6.75yo The projection of
cash flows used to determine the discount rate assumed that employer contributions will be made under the current statute RSA
100-A:16 and that plan member contributions will be made under RSA 100-A:16. Based on those assumptions, the OPEB PIan's
fiduciary net position was projected to make all projected future benefit payments of current plan members. Therefore, the long-
term expected rate ofretum on OPEB Plan investments was applied to all periods ofprojected benefit payments to determine the
collective total OPEB liability.
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HUDSON SCHOOL DISTNCT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

Sensitivity oflhe School Dktrict's Ptoportionsle Share ofrhe OPEB Lisbiliy to Chuges in lhe Discaan, nore - The following

table preienis the School District's proportionate share of the OPEB liability calculated using the discount rate of 6.75%o as well

as whit the School District's proportionate share ofthe OPEB liability would be if it were calculated using a discount rate that is

l-percentage point lower (5.75%) or l-percentage point higher (7.75%) than the current rate:

Current Sinele

Rate Assumption

6.750/o

Actuarial

Valuation

Date

l70 Decrease

5.7 sYo

l70 Increase

1.15vo

June 30.2022 $3,098.963 $ 2.854,424 $2,641,149

Sensitivil! of lhe School District's Proportionore Sharc of lhe OPEB Liabiliry lo Changes in the Heallhcsre Cost Trend Rsle -
GASB No. 75 requires the sensitivity ofthe Net OPEB liability to the healthcare cost trend assumption. Since the medical subsidy
benefits are a fixed stipend. there is no sensitivity to the change in the healthcare cost trend assumption.

OPEB Plun Fiduciary Net Posirion - Detailed information about the OPEB plan's fiduciary net position is available in the
separately issued New Hampshire Retirement System Cost-Sharing Multiple Employer Defined Benefit OPEB Plan financial
repon.

l0-B Reliree Health BeneJit Program

Plan Description - GASB Statement No. 75, Accounting and Finqncial Reporting /br Postemployment Bendls Olher Thqn
Pensrbru', requires govemments to account for other postemployment benefits (OPEB) on an accrual basis, rather than on a pay-
as-you-go basis. The effect is the recognition of an actuarially determined expense on the Statement of Activities when a future
retiree earns their postemployment benefits, rather than when they use their postemployment benefit. The postemployment benefit
liabiliry is recognized on the Statement ofNet Position over time. The School District OPEB plan is not administered through a
trusl that meets the criteria ofparagraph 4 ofGASB Statement No. 75.

The total OPEB liability is based on the School District offering retirees postemployment healthcare insurance govemed by RSA
100-A:50. The retirees pay 10070 ofthe premium cost to participate and are included in the same pool as the active members. The
inclusion ofthe retirees in the same pool effects the insurance rates ofthe active employees as the rates for the retirees are assumed
to be higher due to the age consideration, thereby creating an implicit rate subsidy.

Funding Policy - The School District's funding policy for the implicit rate subsidy is a pay-as-you-go basis

Benelits Ptovided - The School District provides postemployment healthcare benefits for certain eligible retirees. The School
District provides medical benefits to its eligible retirees.

Employees Covercd b! BeneJit Tetms - At luly l, 2022, the following employees were covered by the benefit terms:

Inartile cmplo!,ees or beneficia es currentl) rgceiving benefit payments 12

Activeemployees 355

l otal participants covered by OPEBplan -i6?-

Total OPEB Liability - The School District's total OPEB liability of $3,767,664 was measured as of June 30, 2023, and was
determined by an actuarial valuation as of luly 1,2022. The School District contracts with an outside actuary to complete the
actuarial valuation and schedule ofchanges in the total OPEB liability. Detailed information can be found in the separately issued
report through request of the School District business office.
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HUDSON SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

Actasrial Assumplions and Other Inpu,s - The total OPEB liability was determined using the following actuarial assumptions

and other inputs, applied to all periods included in the measurement. unless otherwise specified:

3.65o/oDiscount Rate

Healthcare Cost Trend Rates:

Current Year Trend

Second Year Trend

Ultimaie Trend

Year Utimate Trend is Reached

Salary Increases

3.25vo
't.50%

4.540/o

2090

3.50%

The discount rate was based on the index Wovided by Bond Buyer 2}-Bond General Obligation lndex based on the 20-year AA
municipal bond rate as olJune 30,2022.

Mortality rates were based on the Pub-2010 Ceneral Employees Headcount-Weighted Mortality fully generational using Scale

MP-2021. Pub-2010 General Retirees Headcount-Weighted Moftality fully generational using Scale MP-2021, Pub-2010 Teachers
Employees Headcount-Weighted Mortality fully generational using Scale MP-202 | , and Pub-2010 Teachers Retirees Headcount-
Weighted Mortality fully generational using Scale MP-2021.

Changes in lhe Total OPEB Liabilit!*

Junc 30.

2022 202i
Total OPEB liability beginningof year

Changes for the y ear:

Servicr cost

Interest

Assumption changes and difference between actual

and e&ected eperience
Benefit payments

TotalOPEB liability end of y ear

$ 8.096.e24 $ 1r.483.597

(3 r3.951)

$ 8,483,597 $ 3.767,664

SensitivitJ, ollhe School Districl's OPEB Liabiliu to Changes in the Dkcount Rale -'fhe lrly 1,2022, actuarial valuation was
prepared using a discount rate of3.65yo. Ifthe discount rate were l7o higher than what was used the OPEB liabilirr* would decrease
to S3,546,870 or by 6.05%. lfthe discount rate were l70 lower than what was used the OPEB liability would increase to $3,995,704
or by 5.86%.

Discount Ratc

l9lo Decrease Baseli[e 3.65yo 10,6lncre'ase

Toral oPllu Liahilil\ $1.995.704 $ 3.767.661 $-r.546.tt70

Sensilivil! of the School Disticl's OPEB Litbiliy b Changes in lhe Heahhcarc Cosl Trcnd Rales - The July l, 2022. actuarial
valuation was prepared using an initial trend rate of7.57o. [f the trend rate were l7o higher than what was usedtheOPEB liability
would increase to $4,215,202 or by I 1.88%. Ifthe trend rate were I yo lower than what was used the OPEB liabiliw would decrease
to $3,381,661 or by 10.25%.

Heahhcarc Cost l rend Rates

l9lo Decrcasc Bascline 7.50o/o 1olo lncrcase

529.121

17r.503

231.988

t36.221

(4.882,52,1)

(20 r.62,1)

ToratoPEB I-iability $3,381.661 $ 3.767 -6r,4 $4-2t5-202



HUDSON SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
luNE 30,2023

OPEB Expense, Deferred OutJlows oJ Resources, and Defened lnflot)s of Resources Relaled lo OPEB - Fot the year ended

Juoe 30. 2023, the School District recognized OPEB benefit ofS379,834. AtJune30,2023, the School District reponed deferred
outflows of resources and defened inflows ofresources related to OPEB hom the following sources:

Deferred Deferred

Outflows of lnflors of
Resources Resources

ChangEs in assumptions

Differences between expected and actuai e'gerience

Total

$ 1.222-37 4

$ 1.222.374 $ 4.505.975

Amounts reported as defened outflows ofresources and deferred inflows ofresources related to OPEB will be recognized in OPEB
expense as follows:

Fiscal Year Ending

June 30,

$ (686.850)

(530.739)

(531,746)

(831,987)

(102.279)

$ (3.283.60 r )

$ 1.327.520

t.t78.455

2024

2025

2026

202',7

2028

Thereafler

Totals

NOTEII.ENCAMBRANCES

Encumbrances outstanding in the general fund at June 30,2023, are as follows

Curent:
I nst ruct ion:

Regular p rogams

Special progams

Other

Total instruction

Suppon services:

Student

Instructional staff
Ceneral administration
E)(ecutive administrat ion

School administration

Business

Operation and maintenance of plant
student transponation
Other

Total support services

Facilities acquisition and construction
Total encumbranc€s

$ 35.49 t

s68.',772

31.7a7

636.050

t6-766
934

2.915

1.508

2.831

173

249.680

119.572

21.162
415.607

80.000

$ r.13 r.657



HUDSON SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

NOTE T3 _ GOVERNMENTAL ACTruITIES NET POSITION

Net position reported on the govemment-wide Statement ofNel Position at June 30,2023, include the following

Governmental

Activities
Net investment in capitalassetsi

Net book value ofall capitalassets

Less:

General obligalion bond payable

Unamortized bond premium

Note payable

Totalnet investment in c{pital assets

Restricted net position:
Food service

Unrestricted

Total net position

$ 45.120.351

3U.267.981

655.7 49

Capital
Project

l'und

(6,r48,000)
(461,360)

(243.0r0)

(38, t77,505)

$ (746,22s)

Gcncral
Iund

Vocational
Technical

Ccnter

Total
Govemmental

Funds

Nonmajor
Govemmental

Funds
Restricted:

Food sgrvice

Committed:
Expendable trust
Voted appropriations - March 2023
Alvime Farm

Vocational center

Apprenticeship
Total commined fund balanca

Assigned:
Encumbrances

Student activities
Retained fund balance (RSA 198:4-bll)

Total assignod fund balance

Unassigred (delicit)
Total govemmental fund balances (deficit)

$$ s 655,749 $ 655.749

1,287.588

863.550

2,151. t 38

l.l I t.657
61.422

t.100.000
2.293.079
2.3 r7.951

li 6.7(r2.170

4t.712
2t0,258

59.263

1.287,588

863,550
41.7t2

2 t0,258
59,263

3l r.233 2.462-311

31,t,02-l

l.ll1.657
175.445

1.t00.000
3 r4.023 2.60'7.t02

(te'7 ,'722) 2.120,23 t

$ (t97,722\ $ l,28r,oo5 $ 7.845,453
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NOTE 12 - CONSTRUCTION COMMITMENTS

The School District has an active construction project as ofJune 30,2023. At year-end the School District commitments with

contracts for specific projects are as follows:

Remaining

Spent to Date Commitmcnt

Description:
CTE Renovations $ 193,298 $ 719,616

NOTE 14 _ GOVERNMENTAL FUND BALANCES

Governmental fund balances at June 30, 2023, consist ofthe following:



HADSON SCHOOL DISTRICT

NOTES TO THE BASIC FINANCIAL STATEMENTS

AS OF AND FOR THE FISCAL YEAR ENDED
JUNE 30,2023

NOTE 15 _ RISK MANAGEMENT

The School District is exposed to various risks of loss related to torts; theft of, damage to, or destruction of assets; errors or

omissions; injuries to employees; or natural disasters. During fiscal year 2023, the School District was a member of the New

Hampshire Public Risk Management Exchange (Primexr) Workers' Compensation and Property/Liability Programs.

The New Hampshire Public Risk Management Exchange (Primexs) Workers' Compensation and Property/Liability Programs are

pooled risk management programs under RSAs 5-B and 281-A. Coverage was provided from ldy 1,2022 to June 30,2023 by

Primexr, which retained 52,000,000 ofeach workers' compensation Ioss, 5500,000 ofeach Iiability loss, and for each property loss

it is based upon the District's property schedule on file with Primexr. The Board has decided to self-insure the aggregate exposure

and has allocated funds based on actuarial analysis for that purpose. The workers' compensation section of the self-insurance

membership agreement permits Primexr to make additional assessments to members should there be a deficiency in contributions
for any member year, not to exceed the member's annual contribution. GASB Statement No. l0 requires members ofa pool with
a sharing risk to disclose if such an assessment is probable, and a reasonable estimate of the amount, if any. In fiscal year 2022-
23 the School District paid 5214,322 and S139,492, respectively, to Primex for workers' compensation and property/liabilit)'. At
this time, Primexs foresees no likelihood ofany additional assessment for this or any prior year.

The School District continues to carry commercial insurance for all other risks of loss. Senled claims resulting from these risks
have not exceeded commercial insurance coverage in any ofthe past three fisca) years.

NOTE 16. CONTINGENT LIABILITIES

The School District has received federal and state grants for specific pur?oses that are subject to review and audit by the grantor
agencies or their designee. These audits could result in a request for reimbursement from the grantor agency for costs disallorved
under terms ofthe grant. Based on prior experience, the School District believes such disallowances, ifany, will be immaterial.

NOTE 17 - SaBSEQUENT EVENTS

Subsequent events are events or ffansactions that occur after the balance sheet date, but before the financial statements are issued.
Recognized subsequent events are events or transactions that provided additional evidence about conditions that existed at the
balance sheet date, including the estimates inherent in the process ofpreparing the financial statements. Nonrecognized subsequcnt
events are events that provide evidence about conditions that did not exist at the balance sheet date but arose after the date.
Management has evaluated subsequent events through February 14,2024,the date the June 30,2023, financial statements were
available to be issued, and noted no events occurred that require recognition or disclosure

t6
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HUDSON SCHOOL DISTRICT

NOTE TO THE REQUIRED SUPPLEMENTARY INFORMATION -
PENSION LIABILITY

FOR THE FISCAL YEAR ENDED
JaNE 30,2023

Schedule of the School District's Proportionate Share of Net Pension Liabilily and
Schedule of School Districl Contributions - Pensions

Changes in BeneJil Terms There were no changes in benefit terms for the current period.

Changes in Assumptions Salary increases changed llom 5.4olo to 5.670 in the cunent period

Melhods and Assumptions Used to Delemine Con ibulion Rates - A full list of the methods and assumptions used to determine
the contribution rates can be found in the most recent actuarial valuation report. This repon can be located at www.nhrs.org.

As required by GASB Statement No. 68, and as amended by GASB Statement No. 71, Exhibits E and F represent the actuarial
determined costs associated with the School District's pension plan at June 30. 2023. These schedules are presented to illustrate
the requirement to show information for l0 years. However. until a full lO-year trend is compiled, information is presented for
those years for which information is available.
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EXHIBIT G

HUDSON SCHOOL DISTRTCT
Schedule of the School Digrid's Prupodionale ShaE of he Nd Olho Podenqlolment Benefib Liabililt

Neht Harrrpshi.e Rdirc ent Sliem Con Sharing Multiple Enplolet DeJined Benelit Plon
For the Fiscal Yedr Ended June 30, 2023

Unaudired

l:iscalycar-end

Measuremenl dalc

School District's proponion of
thc nel OPIIB liabilil]

Junc 30.

20t7

June 30.

20t6
June 30,

2017

June 30.

20r 8

June 30.

2019

June 30.

2020

June 30.

202t
June 30.

2022

June J0.

2023

June 30,

2018

June 30.

20t9
June 30,

2020

June 30,

102t
June 30.

2022

School District's proportionate
sharc ofthe nel OPEB
liability (asset) $ 4.339,259

School District's covered pa)., roll $2 1.070.322
(as of measurement dale)

Sahool District's proportionate
share ofthe net OPIIB liability
(asset) as a percentage of
its covered payroll

Plan fiducia.ry nel posirion
as a Perccnta€e ofthc
totall OPEB liabilit]

g 3-272.727

s23-087.257

$ 2.953.748

s21.t21-691

0.7 40t 0.76"/"

$ 2.854.421

$25.252.i91

0.90e6

$ 4.059.818

$22.076.550

0.71o/. 0.69% 0.150to

$ 3,230,902

$22.970.505

$ 3,024,585

$23.087.257

20.59..6 I8.399; 11.079i, ti.1oqb 11. l80r l2.21oo I t.t00/o

5.21o/o 7.91"/o 1.530/o 7.750/0 7 .14010 1 L060,i, t0.6{%

The Notes to the Required Supplementary Information Other Postemployment Benefits Liability is an integral part of this
schedule.
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EXHIAIT H
HUDSON SCHOOL DISIRICT

Schedule ofschool Distrid Conrtbudont - Olher Podenployhcnl Benefia

Ne$) Hanpshire RdiRnant Syaem Cod Shaing Mu6ple Enqlofet D4ined Benefil Plon

Fot the Fiscal Yefi Erlded lufie 30, 2023

A naudited

Iiscal y ear-end

Contribut ion delicienc)'
(excess )

June 30.

20t7
June 30.

20t9
June 30.

2021

June 30.

2022

June 30.

2023
June 30.

20t8

June 30.

2016

June 30.

20r8
June 30,

2019

June 30.

2020

June 30.

2021

June 10.

20))
Junc 30.

20t7

June 30.

2020

M easurement date

Contractually required

contribut ion $ s20.832 $ 526.264 $ 3r2,l4l $ 314,841 $ 354.458 S 318.079 $ 318,076

Contrihutions in rclation

to thc contractually

rqluired contribution (520,832) (526,264) (312,14r) (314,84r) (354,458) (318.079) (3r8.076)

$ $ s $ $ s $

School District's
covered payroll

(6 of fiscal year end)

$2t.070.322 $22,076.5s0 $22.970,505 $23.087,257 S2,r.127.691 525.252.93r $25.240.341

2.i8% t.369. L1606 l.5l% -t.26"/. -1.26',,"

Contributions as a perccntaeE

ofcov$ed p ay roll

The Notes to the Required Supplementary Information - Other Postemployment Benefits Liability is an integral part ofthis
schedule.
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HADSON SCHOOL DISTRICT

NOTES TO THE REQUIRED SUPPLEMENTARY INFORMATION-
OTHER POSTEMPLOYMENT BENEFITS LIABILITY

FOR THE FISCAL YEAR ENDED
JUNE 30,2023

Schedule of the Schoot District's Ptoportionate Share ofNet Olher Postemployment BeneJits Liability
and Schedule of School Disttic, Contrihutions - Other Postemployment BeneJits

Changes in Benefit Terms - There were no changes in benefit terms for the current period.

Chsnges in Assumptrions Salary increases changed from 5.4% to 5.6% in the current period.

Methods and Assumptions LIsed to Detemine Conlribution Rales A full list of the methods and assumptions used to determine

the contribution rates can be found in the most recent actuarial valuation report. This report can be located at www.nhrs.org.

As required by GASB Statement No. 75, Exiibits C and H represent the actuarial determined costs associated with the School
District's other postemployment benefits at June 30, 2023. These schedules are presented to illustrate the requirement to show
information for l0 years. However, until a full l0-year trend is compiled. information is presented for those years for which
information is available.

Changes i Assumprirxs Mortality assumption changed fiom SOA RP-20l4 Total Dataset Mortality with Scale MP-2020 (Base
Rate 2006) to Pub-2010 General Employees Headcount-Weighted Mortality fully generational using Scale MP-2021, Pub-2010
General Retirees Headcount-Weighted Mortality fully generational using Scale MP-2021, Pub-2010 Teachers Employees
Headcount-Weighted Monality fully generational using Scale MP-2021, and Pub-2010 Teachers Retirees Headcount-Weighted
Monality tully generational using Scale MP-2021.

As required by GASB Statement No. 75, Exhibit I represents the actuarial determined costs associated with the School District's
other postemployment benefits at June 30, 2023. The schedule is presented to illustrate the requirement to show information for
l0 years. However, until a full lO-year trend is compiled, information is presented for those years for which information is
available.

4l

Schedule ofChanges in School Distict's Tolol Other Postemplolment BeneJits Liobility and Related Ratios

Chtnges in Benefit lerrzs There were no changes in benefit terms for the current period.



COMBINING AND INDIVIDUAL FUND SCHEDULES



SCHEDULE I
HUDSON SCHOOL DISTRICT

Major General Fund
Schedule of Esinated and Adual Revenues (NqI-GAAP Budgeta,y Basis)

Forlhe Fivol yeot Ended lune 30, 2023

Ir,stimated Actual

Variancc

Positivc
(N c€ative)

School district assessment

Current appropriation

Other local sources:

Tuition
lnvestment earnins
Student activities

M iscellaneous

Total from other local sources

State sources:

Adequacy aid (grant)

Adequacy aid (tax)

Special educat ion aid

Vocar ional aid

Other state aid

Total from state sources

Total revenues

Use oftlnd balance to reduce school district assessment

Use offund balance - appropriated
Totalrevenues and usc offund balance

$ 39.493,094 $ 39.493.094 $

2t0.000
20,000

19,001

180,000

395,835

136.253

37,569

132.383

r85,835

116,253

( 1,432)

(47,617)
.1.19.001 102.040 253.039

8,7 42,',792

4,653,491

384.452

450,000

t6.190

8-142.930

4.653.493

500.976

556.030

3t9,t12

lltt

1t6.524

r06.030

14,246.927 11.172.51t 525.641

.10.000 20.169 ( r9.53 t)

54-229-022

3,2r6.351

225,000

$ 5.r.988.174 $ 759.152

s 57.670_373

See Independent Auditor's Report
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SCHEDULE 2

HUDSON SCHOOL DISTRICT
Major Geneml Fund

Sche&!le ofApp,opialions, EqendifriEs, and Encanbrances (Non-GAAP Budgelary Basis)

Fotthe Fivql Year Ended lune 30, 2023

Flncumbered

from Prior

Year Appropriations Expenditurcs

F,ncumbered variance

to Subsequent Positive

Year (Negative)

Curent:
Instruction:

Regular p.ogams

Special programs

Vocational programs

C)ther programs

Total instmction

Support services:

Student

lnstructionalstaff
General administrat ion

E)ccutive administration

School administralion

Business

Operation and maintenance of p lant

Student transportation

Other

Total suppofi services

Debt service:

Principal on long-term debt

lnterest on long-term debt

Total debt ser"- ice

Facilities acquisition and conslruct ion

Other llnancing uses

I rans lcrs oul

Total appropriations. ependitures.
other financing uses. and encumbrances

$ 21.577.643

9,030,199

2,005.460

813,254

$ 20,605,659

8,362,125

1.949.726

755,044

$ 35.491

568,7',|2

$ 940.4r8

t47,239
56.',734

26,52131.787

52-960 33-426.556 31.672.554 616-050 1-t70.912

11.663

70_594

95.802

I52

61.833

8.685

2t -666

5.409.941

2,205.809

156,393

919-121

3,56t,120
l.l 11.048

6.019.644

2.734.880

433.1l4

5,048. t40
1.954.289

332,360

934.810

3,478.009

986.525

5.957.682
) <<) trl

431.126

16.'166

934

2.9'7 5

1,508

2.837

t73
249,680

|9.512
21,162

359,698

321.180

( | 78.942)

t38.605

80,626

t26.350
( r23.885)

'71.869

I,892
275.395 22.613.270 2t_675.65 ,115.607 79'7.393

385.000

2'70.547

385.000

269-347 1.200

655.547 65{.t{? t.200

625.000 .125.700 80.000 9.300

350.000 t50.000 200.000

$ 328,355 $ 57,670,373 $ 5,t,578,266 $ r.131,657 $2,288,805

See lndependent Auditor's Report.
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$ 3.925

4',1,937

t.000
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SCEEDULE 3

HUDSON SCHOOL DISTRICT
Major Generul Fund

Schedule ofChqnges in Unasigned Fund Balance (Non-GAAP Budgetary Basis)

Fotthe Fiyal yeat Ended lune 30,2023

Unassigned fund balance. beginning

Changes:

tlnassigned fund balance used to reduce school district assessment

U nass igned fund balance ap p rop rial ed for us e in 2022-2023

2022-2023 Budget summary:
Revenue surplus ( Schedule l)
Un!'rpended balance of ap prop riarions (Schedule 2)

2022-2023 Budget surplus

Decrease in nonspendablc fund balancc

lncrease in committed fund balance

Unassigned fund balance. ending

$ 759.1i2
2.:n8.805

(1',rI<rrd

(3.2r6,35t)
(225.000)

3,047.951

134.673

(638.550)

$ 2.3 r7.953

See Independent Auditor's Report.
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SCHEDULE 1

HUDSON SCHOOL DISTRICT
Nonrrajor Gowi rrunr&I Fu nds

Comhining Balalce Shed
Jane 30,2023

Special R.\'cnue I unds

Food

Servicc

Alvime
Farm

Vocational

Center

Alvime
Trustes

Student

Apprenticeship Activities l olal

AS S E"TS

Cash and cash equivalents

lnter8ovemmental receivable

Total assets

UABIUTIFS
Accounts payable

FIIND BAL"A.NCES

Restri!'ted

Committed

Assigned

Total fund balances

l otal liabilities. deferred inflous
of resources and fund balances

$661.923 542,623 $ 210.258 $

87,844

$ 61.313 $314.023 $ 1.292,140

8',7,844

$749,167 $42,623 $ 2r0,258 $ $ 63,313 $3t4.023 $ 1,379,984

$ 30.994 $ 9|l $ 5 s $ $ I r,905

DEFERRm INFITOIIS OF RFS OURCES
Unavailable revenue - donations 63.024 ,1.050 67.071

655.719 655.719

I I 1.231

3 I.l.02l
11,712 210.258 59.261

3 t{.023
655.749 41.7 t2 2 r0.25n 59.263 314.023 1.281.005

s749.761 $42,623 $ 210.258 $ s 63.313 S311.021 $ l.]79.98,1

See Independent Auditor's Report.
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SCHEDALE S

HADSON SCHOOL DISTRICT
Nonmajor Governmental Funds

Combining Schedule of Revenues, Expenditurcs, and Changes in Fund Balances
Fot the Fiscal year Ended lune 30, 2023

Special Revenue Funds

Food Alvime vocational Alvime
Service Farm Center Trustees Apprenticeship

Student

Activities I otal

REVENUES
Local
State

F'ederal

Total revenues

$ 887,633 $ 143,398 $ 58,180 $ 217,968
r8,155

660,783

$ 89,680 $ 352,329 $ t,749.388
18.t55

660,783

1.566.571 143.398 58.380 2t',7.968 89.680 352-329 2.428.326

EXPENDITURES
Current:

Instruction
Support services:

Operation and maintenance ofplant
Noninsfuctional services

Total expenditures

Net change in fund balances

Iund balances. beginning
Fund balances, ending

t49.865 84.436 194.038 63,621, 360.047 852.007

1.52(t.1't I

1.520-771 t49.865 84.436 2t'7.968 63.621 360.047 2.396.708

45.800
609.949

(6,46'7) (26,056\
18.t79 236.11{ 33.204 32l.7lr t.2,19.187

26.059 (7.718) 3r.6t8

$ 655.749 $ ,ll,7l2 $ 210.258 $ $ 59.263 $ 1r.1.023 $ 1.28t.005

See Independent Auditor's Report
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SCHEDULE 6

HUDSON SCHOOL DISTNICT
Student Actil,iq Funds

Corflbining Balonce Sheel
lune i0,2023

Student Activity lrunds
Hills

Garrison
Nottingham

West

Hudson
Memorial

Alvirno
High

Smith

School 'fotal

$ r8l.lr07 $ l.I8 s rr.l.oll

_!_ul_19_ _q_Lq.ugz_ _!_.t!l!_ _JL]lJ]?t_

ASSETS
Cash and cash equivalents

FUND BALANCES
Assigncd

$ 73.916$ 25,218 $ 3 r,744

$ 25,218 $ 3t,744

See Independent Auditor's Report.
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SCHEDULE 7

HUDSON SCHOOL DISTRICT
Sludenl Activity Funds

Combining Schedule of Revenues, Expenditurcs, and Chnhges in Fund Bolonces
Fot the Fiscal Year Ended June 30, 2023

Student Activity Funds

IIills
Carrison

Hudson

Memorial
Smith
School

$ 13,027 $ 23,155

Alvime
tligh

$ 234,683

Nottingham
West

REVENUES
other local

EXPENDITURES
Current:

Instruction

Iotal

$i r.22.1 $ 352.129

Net change in fund balances

Fund balances, beginning
Fund balances, ending

13.000

2t
25,19 I

$ 25,218

27.430

(4.2?5)

3 6.019-5---lr1-

66,308

13.912

59.984
T73i7-

250,495

(r5,8r2)
r97,6t9

-S-T8':8I7

2,814

( 1.590)

2.928T_iF

360.04'7

(7.7 r8)
321.141-3-rriu-

See lndependent Auditor's Report.
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INDEPENDENT AUDITOR'S REPORTS AND
SINGLE AADIT ACT SCHEDULES



REPORT ON INTERNAL CONTROL OVER FINANCAL REPORTING
AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL

STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

To the Members ofthe School Board
Hudson School District
Hudson, New Hampshire

We have audited, in accordance with the auditing standards generally accepted in the United States of America and the standards
applicable to financial audits contained in Governmenl Auditing Standards issued by the Compnoller General ofthe United States
(Government Auditing Standardt). the financial statements of the governmental activities, each major fund. and the aggregate
remaining fund information ofthe Hudson School District as ofand for the year ended June 30. 2023. and the related notes to the
financial statements, which collectively comprise the Hudson School District's basic financial statements, and have issued our
report thereon dated February 14.2024.

Repo on Intemal Contrul Ovet Financial Repo ing

In planning and performing our audit ofthe financial statements, we considered the Hudson School District's intemal control over
financial reporting (intemal control) as a basis for designing audit procedures that are appropriate in the circumstances for the
purpose ofexpressing our opinions on the financial statements, but not for the purpose ofexpressing an opinion on the effectiveness
of the Hudson School District's intemal control. Accordingly, we do not express an opinion on the effectiveness of the Hudson
School District's internal conaol.

A deJiciency in internal conlrol exisls when the design or operation ofa control does not allow management or employees, in the
normal course of performing their assigned functions, to prevent, or detect and conect, misstatements on a timely basis . A material
wea*ness is a deficiency, or a combination of deficiencies. in intemal conftol, such that there is a reasonable possibility that a
material misstatement of the entity's financial statements will not be prevented, or detected and corrected, on a timely basis. A
signirtcant deliciency is a deficiency, or a combination of deficiencies, in intemal control that is less severe than a material
weakness, yet imponant enough to merit attention by those charged with govemance.

Our consideration of intemal control was for the limited purpose described in the first paragraph of this section and was not
designed to identifl all deficiencies in intemal control that might be material weaknesses or significant deficiencies. Given these
limitations, during our audit we did not identiry any deficiencies in intemal control that we consider to be material weaknesses.
However, material weaknesses or significant deficiencies may exist that were not identified.

Reporl on Compliance and Other Matters

As pan ofobtaining reasonable assurance about \Mhether the Hudson School District's financial statements are fiee fiom material
misstatement. we performed tests of its compliance with cenain provisions of laws, regulations, contracts. and grant agreements,
noncompliance with which could have a direct and material effect on the financial statements. However, providing an opinion on
compliance with those provisions was not an objective of our audit, and accordingly, we do not express such an opinion. The
results of our tests disclosed no instances of noncompliance or other matters that are required to be reponed u\det Government
Auditing Stundards.
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Hudson School Distict
Reporl on Inlernal Conlrol Over Financial Reporling and on Compliance and Other Mttters Based on an

Audit of Financial Stalements Perfomed in Accotdance ll/ilh Government Auditing Standards

Purpose of This Report

The purpose ofthis report is solely to describe the scope ofour testing of internal control and compliance and the results ofthat
testing, and not to provide an opinion on the effectiveness ofthe entity's intemal control or on compliance. This report is an integral
part of an audit performed in accordance with Goyernment Auditing Stqndards in considering the entity's intemal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

February 14,2024
Concord, New Hampshire

s-.4AQ*
PLODZIK & SANDERSON
Professional Association
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REPORT ON COMPLIANCE FOR EACH MAJOR
FEDERAL PROGRAM AND REPORT ON INTERNAL CONTROL

OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE

IndeDendent Auditor's Report

To the Members ofthe School Board
Hudson School District
Hudson, New Hampshire

Report on Compliance for Each Major Federal Program

Opinion on Each Major Federol Program

We have audited Hudson compliance with the types of compliance requirements identified as subject to audit in the OMB
Compliance Supplem er, that could have a direct and material effect on each ofthe Hudson School District's major federal programs
for the year ended June 30, 2023. Hudson School District's major federal programs are identified in the summary of auditor's
results section ofthe accompanying schedule offindings and questioned costs.

In our opinion, Hudson School District complied, in all material respects, with the compliance requirements referred to above that
could have a direct and material effect on each of its major federal programs for the year ended June 30, 2023.

Basisfor Opinion on Each Majot Federal Program

We conducted our audit ofcompliance in accordance with auditing standards generally accepted in the United States of America
(GAAS)I the standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller
Ceneral of the United States (Government Auditing Standdrds)i and the audit requirements of Title 2 U.S. C'ode oJ Federal
Regulstions Porl 200, Uniform Administative Requirements. Cost Principles, and Audit Requirements for Federal Awards
(Uniform Guidance). Our responsibilities under those standards and the Uniform Guidance are further described in the Auditor's
Responsibilities for the Audit ofCompliance section ofour report.

We are required to be independent of Hudson School District and to meet our other ethical responsibilities, in accordance with
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion on compliance for each major federal program. Our audit does not provide a legal determination
of Hudson School Disrrict 's compliance with the compliance requirements referred to above.

Responsibililies of Manogement for Compliance

Management is responsible for compliance with the requirements referred to above and for the design, implementation, and
maintenance ofeffective intemal control over compliance with the requirements of laws, statutes, regulations, rules and provisions
of contracts or grant ag.reements applicable to Hudson School District's federal programs.

Auditor's Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the compliance requirements
referred to above occurred. whether due to fraud or error, and express an opinion on Hudson School District's compliance based
on our audit. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that
an audit conducted in accordance with CAAS. Government Auditing Standards, and the Uniform Guidance will always detect
material noncompliance when it exists. The risk of not detecting material noncompliance resulting from fraud is higher than for
that resulting fiom error, as fiaud may involve collusion. forgery, intentional omissions, misrepresentations, or the override of

5l
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Hudson School Disfiicl
Report on Compliance for Each Major Federal Program and Report on Internal Conlrol Over Compliance

Required b! lhe Unrform Guidance

intemal control. Noncompliance with the compliance requtements referred to above is considered material, ifthere is a substantial

likelihood that, individually or in the aggregate, it would influence the judgment made by a reasonable user of the report on

compliance about Hudson School District's compliance with the requirements ofeach major federal program as a whole.

In performing an audit in accordance with GAAS, Government Audiling Stondards, and the Uniform Guidance, we

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

o ldentify and assess the risks of material noncompliance, whether due to fraud or error, and design and perform audit

procedures responsive to those risks. Such procedures include examining, on a test basis, evidence regarding Hudson

School District's compliance with the compliance requirements referred to above and performing such other procedures

as we considered necessary in the circumstances.

. Obtain an understanding of Hudson School District's intemal control over compliance relevant to the audit in order to

design audit procedures that are appropriate in the circumstances and to test and repon on internal control over compliance
in accordance with the Uniform Guidance, but not for the purpose ofexpressing an opinion on the effectiveness of Hudson

School District's internal control over compliance. Accordingly, no such opinion is expressed.

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

Repo on Inlemal Conlrol Over Compliance

Our consideration of internal conhol over compliance was for the limited purpose described in the Auditor's Responsibilities for
the Audit of Compliance section above and was not designed to identify all deficiencies in intemal control over compliance that
might be material weaknesses or significant deficiencies in intemal control over compliance and therefore, material weaknesses or
significant deficiencies may exist that were not identified. However, as discussed below, we did identify a deficiency in intemal
control over compliance that we consider to be a material weakness.

A deJiciency in internal control over compliance exists when the design or operation of a control over compliance does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
noncompliance with a type of compliance requirement of a federal program on a timely basis. A material weakness in interndl
conlrol over compliarce is a deficiency, or a combination of deficiencies, in intemal control over compliance, such that there is a
reasonable possibility that material noncompliance with a type of compliance requirement of a federal program will not be

Prevented, or detected and corrected, on a timely basis. A siga iJicant deficiency in inlernal conlrol oyer compliance is a dehciency,
or a combination ofdeficiencies, in intemal control over compliance with a type ofcompliance requirement ofa federal program
that is less severe than a mat€rial weakness in intemal control over compliance, yet impoftant enough to merit attention by those
charged with governance. We consider the deficiency in internal control over compliance described in the accompanying schedule
of findings and questioned costs as item 2023-001 to be a material weakness.

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

Govern ent Audiling Stondards requires the auditor to perform limited procedures on the Hudson School District's response to
the intemal control over compliance findings identified in ourcompliance audit described in the accompanying schedule offindings
and questioned costs. The Hudson School District's response was not subjected to the other auditing procedures applied in the
audit ofcompliance and, accordingly, we express no opinion on the response.

54

Orher Mstters

The results ofour auditing procedures disclosed instances ofnoncompliance which are required to be reported in accordance with
the Uniform Cuidance and which are described in the accompanying schedule of findings and questioned costs as item 2023-001 .

Our opinion on each major federal program is not modified with respect to this mafter.



Hudson School District
Report on Compliance for Each Major Federul Program and Reporl on Intemal Control Over Compliance

Required by the Un{orm Guidance

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

sr.^,ooAQ*
PLODZIK & SANDERSON
Professional Association

Februxy 14,2024
Concord, New Hampshire
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SCHEDULE I
HUDSON SCHOOL DISTRICT

Schedule of Findings and Questioned Costs
For the Year Ended June 30, 2023

SECTION I - SUMMARY OF AUDITOR'S RESU LTS

Financiql Ststemenls

T,?e of repon the auditor issued on whether the financial statements audited were prepared in accordance with GAAP

Unmodified opinions on governmental actiyities, each major fund and aggregate remaining fund information.

Intemal control over financial reporting:

. Material weakness(es) identified?

. Significant deficiency(ies) identified? 

-Noncompliance material to financial statements noted?

Federul Awardj

Intemal control over major programs:

o Material weakness(es) identified?

. Significant deficiency(ies) identified? 

-Type ofauditor's report issued on compliance for major federal programs:

yes

yes

yes

X no

no

yes _L none reported

Unmodified

x none reported

x no

no

x

Any audit findings disclosed that are required to be reported in
accordance with 2 CFR 200.516(a)?

Identification of major federal programs:

Assistance Listing Numbers

84.425D/84.42sU

Name o[ Federal Program or Clusler

COVID- l9 - Education Stabilization Fund

X ves

Dollar threshold used to distinguish between type A and
type B programs:

Auditee qualified as low-risk auditee?

$750.000

-l- yes

NONE

no

56
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SCHEDULE I (Continued)
HUDSON SCHOOL DISTRICT

Schedule of Findings and Questioned Costs
For the Year Ended June 30, 2023

2023-001

SECTION III FEDERAL AWARD FINDINCS AND QUESTIONED COSTS

Excess Food Service Fund Balance (Material Weakness)

Federal Agency: U.S. Department of Agriculture
Pass-through Ageocy: New Hampshire Department of Education
Cluster/Program : Child Nutrition Cluster
Assistarce Listing Numbers: 10.553 & 10.555
Passed-through Id€ntifi cation: N/A
Compliance Requirement: Special Tests and Provisions

Type of Finding:
lntemal Control over Compliance Material Weakness
Material Noncompliance

Criteria or Specific Requirement: Federal regulations 2 CFR200.303 states, the School District, as a recipient of
Federal funds. must establish and maintain effective internal controls over the Federal award that provides
reasonable assurance that the non-Federal entity is managing the Federal award in compliance with Federal statutes.
regulations, and the terms and conditions ofthe Federal award.

ln addition. under 7 CFR. 210.14(b), /r'et Cash Resources."the school food authority shall limit its net cash resources
to an amount that does not exceed 3 monlhs average expenditures for its nonprofit school food service."

Condition: During review ofthe food service unassigned fund balance, it was noted that the balance exceeded three
months' average expenditures. The fund balance in the food service fund amounted to 5655.749 whereas three
months' average expenditures is $419,360. This generates excess fund balance of5236,389.

Effect: The District is not in compliance with CFR Title 7, 210.14(b) by maintaining fund balance more than three
months average expenditures.

Cause: Lack of administrative oversisht

Questioned Costs: $236,389

Recommendation: We recommend that the School District take immediate steps to reduce its net cash reso[ces
by having an acceptable, approved plan for using surplus fund balance. Since program funds must be used only for
prcgram purposes, excess fund balance must be reduced by improving the quality of food served or purchasing
needed supplies, services, or equipment unless otherwise directed by the State of New Hampshire Department of
Education.

Views of Responsible Officials: Management's views and corrective action plan is included at the end of this
report.
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SCHEDULE II
Hudson School District

Schedule of Expenditutes of Federal Ab'atds
Fot the Yeqr Ended June 30, 2023

Assistance

t-isting
Number

Pass-Through

Entity
Identirying

Number
Provided to

Subrecipiens
Iederal

[:xpenditures

U.S. DEPARTMENT OT' AGRICTILTI:RE

Passed Through the State ofNew Harnpshire

Department o f Education

.IIII,D NI ITRII'ION CI,I ISTFR

School Breakfast Program
National School Lunch Progmm

COVID-19 - National School Lunch Prograrn

CLLSILRTOt.4I

t.s. t)1.P,\Rl \lE\] ()t EDtcA'lt0\
Pa..(J llrr,'ugh lhc SrJlc tla\e\ IIdmn\hiru

I)cpartmenl ol |ducation

Title I Grants to Local Educational Agencres

Title I Part A
Title I Pan A

PROGK4M TOTAL

SPIICIAL I]DUCATION Ct-USTER

Special Education Preschool Gdnts:
Preschool

Preschool

CLUSTER TOTAI,

Carcer and Technical Education - Basic Grants to States:

Perkins V Prograrn lmprovement

Perkins V Program lmprovement
PROGRAM TOTAL

English Language Acquisition State C,rants

Title III
PROCRAM TOTAL

Student Support and Academic Enrichment Program
TitleM
Title lV A

PROGRAM TOTAL

t 0.553

10.555

r0.555

s 77.812
499,491

83.414

660.783

N/A
N/A
N/A

s

8J.0 t 0

84.010

10270111

20230124

8.1.018

8'1.0.18

2.0220047

20230132

469-258

6.i60
462.698

81.02'7

84.021
84.027X

20220015

20230140
20220497

81.858

841.22',7

I 19.100

8,1. r73

8,1. t 73

20220015

20230140

32t
15,912

1,060,418

138,258

160.890

8{.365 2023071I 22

1.022

84.367

84.367
a4 36'7

84.367

20200184

202t 1257

20220593
20230354

t.256
7.458

{.063
57,568
70-3.15

84.424
84.42.1

20221041

20231265

38.590

52.036

COVID-19 - Education Stabilization Fund:

ESSER II
IISSER II - Be-lond School Enrichment

I:SSER III
PROCRAM TOTAL

8,1.,t25 D

8.1..t25 t)
81..+25U

202t 15 73

2.023t239
202201t I

42t.262
1,018

1.483.079
1.905.359

The accompanying notes are an integral part ofthis schedule.
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('ontinued)

Fcderal Grantor/Pass-Through

Crrantor/Program or Cluster Title

Special Education Grants to States:

IDEA
IDEA
COVTD-Ig.ARP.IDEA

Suppofting Effective lnstruction State Grants:

Title II Part A
Title tl Part A
'Iitle II Part A
Title II Pan A

PROGRAlII TOTAL



SCHEDU LE I I (Continued)
Hudson School District

Schedule of Expendilures of Federul Awstds
Fot the Yeat Ended June 30, 2023

Assistance

Listing
Number

Pass-Through

Entity
Identifying
Number

Provided to

Subrccipients

Federal

Expenditures
Federal Grantor/Pass-'Ihrou gh

Grantor/Program or Cluster I ille

U.S. DEPARTMf,NT OF AGRICT]LTURE

Passcd Tlrrough the State of:ie\\ Ilampshirc

Department of Education

English Language Acquisition State Grants:

Title III
PROCRlM TOTAL

U.S. Df,PARTMENT OF HEALTH AND HUMAN SERVICES

Passed Through the State ofNew Hampshire

Department of Education

Substance Abuse and Mental Health Services - Projects ofRegional

and National Significance:
Project Aware 2.0

Project Aware 2.0
PROGRA)tI TOT.1L

Total Expenditures of Federal Av'atds

84.365 2021I146 3,413

3.,113

ll.8l3
199,2'79

93.2,13

93.243

20220413

20230471

The accompanying notes are an integral part ofthis schedule

231.092

s $ .1.61.1.616
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HADSON SCHOOL DISTRICT

NOTES TO THE SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

FOR THE YEAR ENDED JUNE 30,2023

Note I. Basis of Presenlation

The accompanying Schedule ofExpenditures ofFederal Awards (the "Schedule") includes the federal award activity ofthe Hudson
School District under programs ofthe federal govemment for the year ended June 30,2023. The information in this Schedule is
presented in accordance with the requirements of Title 2 U.S. Code of Federal Regulations Part 200. Uniforn Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance). Because the Schedule presents

only a selected portion of the operations of the Hudson School District, it is not intended to and does not present the financial
position, changes in net assets, or cash flows ofthe Hudson School District.

Note 2. Summary of Signilicanl Accounting Policies

Expenditures reported on the Schedule are reported on the modified accrual basis ofaccounting. Such expenditures are recognized
following the cost principles contained in the Uniform Guidance, wherein certain types of expenditures are not allowable or are

limited as to reimbursement. Negative amounts shown on the Schedule represent adjustments or credits made in the normalcourse
ofbusiness to amounts reponed as expenditures in prior years.

Note 3. Indirect Cost Rate

The Hudson School District has elected not to use the l0-percent de minimis indirect cost rate allowed under the Uniform Cuidance.

Note 1. Food Donation

Nonmonetary assistance is reported in the Schedule at the fair market value ofthe commodities on the date received. For the fiscal
year ended June 30,2023, the value of food donations received was $122,903.
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HUDSON SCHOOL DISTRICT
sAU f 81

20 Library Street Hudson, NH 03051-4240
(603)883-776s fax(603)886-1236

Daniel Moulis, Ed. D

Su pe r i nte n de nt of 5c h oo ls

(603) 886-123s
d mou lis@sau81.ors

Kimberly oiganek
Ass i st o nt Su pe r i n te n d e n t

(503)886.123s
korsanek@sau8l.ors

Rachel Bor8e

Director of Specio I Se rvices
(603)886-12s3

rborge@sau81.orq

lennifer Burk
Business Ad m i n istrotor

(603)886,12s8
iburk@sau81.ors

CORRECTIVE ACTION PLAN

June 30, 2023

Audit Finding Reference:

2023-0001

Management's View and Planned Corrective Action:

Due to the extension of the federal funding for free school meals in the prior year, the District is
aware of the fund balance greater than three (3) months of its average expenditures.

We are looking to reserve the program fund balance to support the potential renovation that will
take place over the summer of 2024 should Warrant Artlcle 5 Renovate the Checkers Kitchen at
Alvirne pass. This specialwarrant article is recommended by both the Hudson School Board and

Budget Committee. This is allowable from the NH Department of Education's Office of Nutrition
Programs and Services (ONPS).

Name of Contact Person and Completion Date:

Karen Atherton, Food Service Director

Melissa Van Sickle, Finance Director

Anticipated completion date: lf supply issues are not a factor, December 31,2024; otherwise, June

30,2025.


