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

We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinions.

INDEPENDENT AUDITOR’S REPORT

Village of Weedsport, New York
To the Board of Trustees of the

November 5, 2020

Our responsibility is to express opinions on these financial statements based on our
audit. We conducted our audit in accordance with auditing standards generally
accepted in the United States of America and the standards applicable to financial
audits contained in Government Auditing Standards, issued by the Comptroller
General of the United States. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are
free from material misstatement.

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

Management’s Responsibility for the Financial Statements

We have audited the accompanying financial statements of the governmental
activities, each major fund, and the aggregate remaining fund information of the
Village of Weedsport, New York (the Village) as of and for the year ended February
29, 2020 and the related notes to the financial statements, which collectively
comprise the Village’s basic financial statements as listed in the table of contents.

Auditor's Responsibility
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Opinions 

Other Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report dated November
5, 2020, on our consideration of the Village of Weedsport, New York’s internal control over financial
reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, and
grant agreements and other matters. The purpose of that report is to describe the scope of our testing
of internal control over financial reporting and compliance and the results of that testing, and not to
provide an opinion on internal control over financial reporting or on compliance. That report is an
integral part of an audit performed in accordance with Government Auditing Standards in considering
the Village of Weedsport, New York’s internal control over financial reporting and compliance.

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

In our opinion, the financial statements referred to above present fairly, in all material respects, the
respective financial position of the governmental activities, each major fund, and the aggregate
remaining fund information of the Village, as of February 29, 2020 and the respective changes in
financial position for the year then ended in accordance with accounting principles generally accepted
in the United States of America.

Report on Required Supplementary Information 
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Management’s Discussion and Analysis (Unaudited)
February 29, 2020

•

•

•

VILLAGE OF WEEDSPORT, NEW YORK

Financial Highlights
The assets and deferred outflows of the Village’s Funds exceeded its liabilities and deferred inflows at the
close of the most recent fiscal year by $5,528,693.
At the end of the current fiscal year, the fund balance for the general fund was $1,637,273, an increase of
$21,065 from last year.  In addition, the Village’s fund balance includes reserves totaling $1,047,993.
The Village’s total long term debt decreased by $163,100 during the current fiscal year.

Our discussion and analysis of the Village of Weedsport, New York’s (the Village’s) financial performance provides an
overview of the Village’s financial activities for the year ended February 29, 2020. This discussion and analysis
should be read in conjunction with the Village’s financial statements.

OVERVIEW OF THE FINANCIAL STATEMENTS

This annual report consists of a series of financial statements. The Statement of Net Position and the Statement of
Activities provide information about the activities of the Village as a whole and present a longer-term view of the
Village’s finances.  Fund financial statements for governmental activities tell how these services were financed in the 
short-term, as well as what remains for future spending. Fund financial statements also report the Village’s
operations in more detail than the government-wide statements by providing information about the Village’s most
significant funds. The remaining statements provide financial information about activities for which the Village acts
solely as a trustee or agent for the benefit of those outside of the government.

Government-Wide Financial Statements

The government-wide Statement of Net Position and Statement of Activities report information about the Village as
a whole and about its activities. These statements include all assets/deferred outflows of resources and
liabilities/deferred inflows of resources using the accrual basis of accounting, which is similar to the accounting used
by most private-sector companies. All of the current year’s revenues and expenses are taken into account
regardless of when cash is received or paid.

These two statements report the Village’s net position and changes in net position. The Village’s net position, the
difference between assets/deferred outflows of resources and liabilities/deferred inflows of resources, is one way
to measure the Village’s financial health, or financial position. Over time, increases or decreases in the Village’s net
position is one indicator of whether its financial health is improving or deteriorating. Consideration should also be
given to other nonfinancial factors, such as changes in the Village’s property tax base and the condition of the
Village’s infrastructure, to assess the overall health of the Village.

The Statement of Net Position and the Statement of Activities are both composed of governmental activities. The
governmental activities include the Village’s basic services, such as public safety and general administration.
Property taxes fund most of these activities. The Village does not consider any of its activities to be business-type
activities. At the same time, there are no other entities that the Village considers to be component units that would
be included in the Village’s financial statements.

The Village of Weedsport was established in 1831, and is governed by its Charter, the Village local law, other general
laws of the State of New York, and various local laws of the State of New York. The Village Board of Trustees is the
legislative body responsible for overall operations and the Mayor serves as chief executive officer and the Treasurer
serves as chief fiscal officer.
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Management’s Discussion and Analysis (Unaudited)
February 29, 2020

VILLAGE OF WEEDSPORT, NEW YORK

•

• Fiduciary Funds

Notes to Basic Financial Statements

The Village is the trustee, or fiduciary, for its private-purpose trust and agency funds. All of the Village’s
fiduciary activities are reported separately in the statements of fiduciary net position and change in
fiduciary net position. These activities are excluded from the Village’s other financial statements because
the Village cannot use these assets to finance its operations. The Village is responsible for ensuring that
the assets reported in these funds are used for their intended purposes.

Most of the Village’s basic services are reported in governmental funds. These funds focus on how money
flows into and out of those funds and the balances remaining at year-end that are available for spending.
These funds are reported using the modified accrual basis of accounting which measures cash and all other
financial assets that can readily be converted to cash. The governmental fund statements provide a
detailed short-term view of the Village’s general government operations and the basic services it provides.
Governmental fund information helps determine whether there are more or fewer financial resources that
can be spent in the near future to finance the Village’s programs. The Village’s governmental activities
(reported in the Statement of Net Position and the Statement of Activities) are reconciled to the
governmental funds.

The fund financial statements provide detailed information about the Village’s most significant funds, not the Village
as a whole. However, the Village Board establishes many other funds to help it control and manage money for
particular purposes or to show that it is meeting legal responsibilities for using certain taxes, grants and other
money.  The Village has two types of funds - governmental and fiduciary.

Governmental Funds

Fund Financial Statements

The financial statements also include notes that explain some of the information in the financial statements and
provide detailed data. They are essential to a full understanding of the data provided in the government-wide and
fund financial statements.
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Management’s Discussion and Analysis (Unaudited)
February 29, 2020

VILLAGE OF WEEDSPORT, NEW YORK

Table 1 - Statement of Net Position 
2020 2019

2,690$             2,577$             
6,718               6,821               

9,408               9,398               

181                   189                   

37                     43                     
3,903               4,017               

3,940               4,060               

120                   120                   

4,085               4,025               
2,072               1,687               

(628)                 (305)                 

5,529$             5,407$             

In Table 1, total capital assets decreased by 1.5% due to capital asset depreciation in total being higher than the
current year fixed asset additions by approximately $90,000. This decrease was offset by a 4.4% increase in current
and other assets due to normal yearly activity at the Village.

The Village’s assets and deferred outflows exceeded its liabilities and deferred inflows by approximately $5,529
thousand at February 29, 2020. A portion of the Village’s net position, -2%, is unrestricted and may be used to meet
the Village’s ongoing obligations to citizens and creditors. Another 74% of the Village’s net position reflects its
investment in capital assets (i.e. land, buildings, infrastructure, and equipment) less any related debt used to
acquire those assets that is still outstanding. The Village uses its capital assets to provide services to citizens;
consequently, these assets are not available for future spending. Finally, 28% of the Village’s net position is
restricted for use by capital reserves, repairs, unemployment insurance, and other restricted amounts.

FINANCIAL ANALYSIS OF THE VILLAGE AS A WHOLE

The tables below summarize the net position (Table 1) and changes in net position (Table 2) of the Village’s
governmental activities (in 000’s).

Capital assets, net of accumulated depreciation    
Current and other assets

Assets:

Total assets

Deferred outflows of resources

Liabilities:
Current liabilities
Long-term liabilities

Total liabilities

Deferred inflows of resources

Net position: 
Net investment in capital assets
Restricted 
Unrestricted

Total net position
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Management’s Discussion and Analysis (Unaudited)
February 29, 2020

VILLAGE OF WEEDSPORT, NEW YORK

Table 2 - Change in Net Position
2020 2019

948$                904$                

948                   904                   

499                   488                   
310                   325                   

75                     88                     
All other general revenue 14                     32                     

898                   933                   

1,846               1,837               

419                   614                   
338                   216                   

Public health 13                     45                     
243                   76                     

60                     53                     
610                   624                   

33                     78                     
9                       9                       

1,725               1,715               

121$                122$                

In Table 2, the Village's total expenses remained fairly consistent with an approximately 1% increase of $10
thousand from the prior year. This increase is mainly due to normal activity of the Village that occurred throughout
the year.  

Table 2 shows the change in net position for the years ended February 29 and 28 (in 000’s).

In Table 2, the Village's general revenues decreased by 4%. The Village's program revenue increased approximately
$44 thousand or 5% from the prior year, as the Village had revenue from neighboring fire districts for fire protection
services allocated as a general revenue that has been added to program revenues in the current year in order to
accurately classify the revenues.

Transportation
Culture and recreation
Home and community services
Economic assistance and opportunity
Miscellaneous

Total governmental expenses

Change in net position

Total program revenues

Charges for services
Program revenues:

General revenues:
Property taxes
Non-property tax items
General state and federal aid

Total general revenues

Total revenues

Governmental expenses:
General governmental support
Public safety
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Management’s Discussion and Analysis (Unaudited)
February 29, 2020

VILLAGE OF WEEDSPORT, NEW YORK

2020 2019

51% 49%
44% 44%

General state and federal aid 4% 5%
1% 2%

100% 100%

2020 2019

24% 36%
20% 13%

Public health 1% 3%
14% 4%

3% 3%
35% 36%

Economic assistance and opportunity 2% 5%
1% 1%

100% 100%

The Village’s governmental funds reported a combined fund balance of $2,652,851 at February 29, 2020. The
Village’s total fund balance increased 5% or $2,535,162 from prior year. This increase was due to the Village's
normal operating activity.

FINANCIAL ANALYSIS OF THE VILLAGE'S FUNDS

Charges for services
Property taxes and other tax items

All other general revenue

Table 4 presents the expenses of the Village’s programs as a percentage of the Village’s total expenses for the year
ended February 29th and 28th respectively:

Table 3 presents the Village’s sources of revenue as a percent of total revenue for the years ended February 29th
and 28th respectively:

Table 3 - Sources of Revenue - Primary Government

Highlights

Transportation
Culture and recreation
Home and community services

Miscellaneous

Table 4 - Expenses - Primary Government

General governmental support
Public safety

Budget and Actual Highlights
The Village’s General Fund budgetary basis actual expenditures of $1,156,962 were $101,338 lower than final
budget amounts. Water Fund actual expenditures of $297,930 were $124,933 lower than budget, and Sewer Fund
actual expenditures of $282,636 were $79,877 lower than budgeted. Variance from budget in all three funds was
mainly due conservative budgeting practices done in the current fiscal year related to expenses.
The schedules comparing the Village’s original and final budget with actual results are included for the General fund
and major special revenue funds, including the Water Fund and the Sewer Fund, as required supplementary
information to the financial statements. 
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Management’s Discussion and Analysis (Unaudited)
February 29, 2020

VILLAGE OF WEEDSPORT, NEW YORK

2020 2019

460,616$        460,616$        
4,642,265       4,832,982       

290,970           258,834           
1,324,402       1,268,792       

6,718,253$     6,821,224$     

•

•

Machinery and equipment

Land
Buildings and improvements
Infrastructure

The Village’s investment in capital assets (net of accumulated depreciation) at February 29, 2020 and February 28,
2019 was $6,718,253 and $6,821,224 respectively. This investment in capital assets includes land, buildings and
improvements, vehicles, equipment, and infrastructure.

CAPITAL ASSET AND DEBT ADMINISTRATION

Capital Assets

All depreciable assets were depreciated as outlined in the Village’s capital asset policy.

Table 5 - Summary of Capital Assets at February 28
Capital assets, net of accumulated depreciation, for the governmental activities are presented below:

Debt
At February 29, 2020 and February 28, 2019 the Village had $2,633,200 and $2,796,300, respectively, outstanding
for repayment of debt incurred in connection with capital improvement projects. In 2020 and 2019, the Village
repaid $163,100 and $160,196, respectively, of the principal on this debt. More detailed information about the
Village’s long-term liabilities is presented in Note 8 to the basic financial statements.

ECONOMIC FACTORS AND NEXT YEAR’S BUDGETS AND RATES

The Village’s elected and appointed officials considered many factors when setting the fiscal year 2021 budget,
including tax rates, inflationary costs, etc.  The following are significant items to note:

There has been drainage complaints. The Village management has attended a meeting at the school
district last year where the County discussed their plan to re-do the road from East Brutus Street out to
Route 31B. The Village is looking into working with the County to fix the drainage problems and save costs
since the County would be possibly opening the road up, and the Village could utilize making the necessary
fixes to the drainage system. Currently the County personnel that presented this project is no longer with
the County. This is still being looked into.

The Village is currently looking into the use of CHIPS to upgrade the drainage system as well. The
Superintendent attended a meeting where it was discussed what other ways you could utilize CHIPS.
The Village has retained The Bonadio Group for audit services, Armory Associates for Post-Employment 
Benefits calculations and Extra Mile to Provide IT and monitoring services. 

8



Management’s Discussion and Analysis (Unaudited)
February 29, 2020

VILLAGE OF WEEDSPORT, NEW YORK

•

•

The Village has been looking to hire employees in the Department of Public Works (DPW) as the Village has
been short staffed.

The Village anticipates continuing cost savings as a result of replacing the streetlights with LED versions.

CONTACTING THE VILLAGE’S FINANCIAL MANAGEMENT

This financial report is designed to provide our citizens, taxpayers, customers, investors and creditors with a general
overview of the Village’s finances and to show the Village’s accountability for the money it receives. If you have
questions about this report or need additional financial information, contact the Village of Weedsport, 8892 South
Street, Weedsport, New York 13166.
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ASSETS
CURRENT ASSETS:

Cash and cash equivalents 1,085,441$            
Cash and cash equivalents - restricted 1,535,090              
Accounts receivable 29,997                   
Due from other governments 18,592                   
Due from state and federal 8,300                      
Prepaid expense 4,697                      

Total current assets 2,682,117              

NOTES RECEIVABLE, net of allowance 7,639                      
CAPITAL ASSETS, net of accumulated depreciation 6,718,253              

Total assets 9,408,009              

DEFERRED OUTFLOWS OF RESOURCES
Pension related - ERS 102,548                 
Pension related - PFRS 32,495                   
OPEB related 46,193                   

Total deferred outflows of resources 181,236                 

LIABILITIES
CURRENT LIABILITIES:

Accounts payable 29,266                   
Unearned revenues 7,639                      

Total current liabilities 36,905                   

LONG-TERM LIABILITIES:
Due and payable within one year - 

Long-term debt, current portion 163,100                 

Due and payable after one year - 
Long-term debt 2,470,100              
Net pension liability 133,954
OPEB Liability 1,136,287              

Total long-term liabilities due and payable after one year 3,740,341              

Total long-term liabilities 3,903,441              

Total liabilities 3,940,346              

DEFERRED INFLOWS OF RESOURCES
Pension related - ERS 43,470
Pension related - PFRS 22,980                   
OPEB related 53,756                   

Total deferred inflows of resources 120,206                 

NET POSITION
Net investment in capital assets 4,085,053              
Restricted 2,071,383              
Unrestricted (627,743)                

Total net position 5,528,693$            

Statement of Net Position
February 29, 2020

The accompanying notes are an integral part of these statements.

VILLAGE OF WEEDSPORT, NEW YORK
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 Expenses 
 Charges for  

Services 

 Operating 
Grants and 

Contributions 

 Capital Grants 
and 

Contributions 

  Net (Expense) 
Revenue, and 
Change in Net 

Position 

GOVERNMENTAL:
General governmental support 418,656$        51,526$          -$                     -$                     (367,130)$         
Public safety 338,499          171,700          -                       -                       (166,799)           
Health services 12,879            -                       -                       -                       (12,879)             
Transportation 243,402          -                       -                       -                       (243,402)           
Culture and recreation 60,066            725,413          -                       -                       665,347            
Home and community services 610,284          -                       -                       -                       (610,284)           

32,580            -                       -                       -                       (32,580)             
Interest expense 8,613               -                       -                       -                       (8,613)               

Total governmental activities 1,724,979$     948,639$        -$                     -$                     (776,340)           

GENERAL REVENUES:
  Taxes - 
    Property taxes 498,722            
    Non-property taxes 309,919            
  General state and county aid 74,613               
  Sale of property and compensation for loss 2,771                 
  Use of money and property 10,727               
  Other 892                    

       Total general revenues 897,644            

CHANGE IN NET POSITION 121,304            

NET POSITION - beginning of year 5,407,389         

NET POSITION - end of year 5,528,693$       

VILLAGE OF WEEDSPORT, NEW YORK

Statement of Activities

The accompanying notes are an integral part of these statements.

Economic assistance and 
opportunity

Activities

For the Year Ended February 29, 2020

Program Revenues
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General Water District Sewer District Special Grants

Total 
Governmental 

Funds

ASSETS

Cash and cash equivalents 568,464$          214,297$          245,423$          57,257$             1,085,441$       
1,047,993         202,532             284,565             -                          1,535,090         

Accounts receivable -                          12,993               17,004               -                          29,997               
Due from other governments 18,592 -                          -                          -                          18,592               
Due from state and federal 8,300 -                          -                          -                          8,300                 
Prepaid expense 3,575                 561                    561                    -                          4,697                 
Notes receivable, net -                          -                          -                          7,639                 7,639                 

Total assets 1,646,924$       430,383$          547,553$          64,896$             2,689,756$       

LIABILITIES AND FUND BALANCES

LIABILITIES:
Accounts payable 9,651$               17,165$             2,450$               -$                       29,266$             
Unearned revenues -                          -                          -                          7,639                 7,639                 

Total liabilities 9,651                 17,165               2,450                 7,639                 36,905               

FUND BALANCES:
Nonspendable 3,575                 561                    561                    -                          4,697                 
Restricted for -

Unemployment insurance 16,340               -                          -                          -                          16,340               
Capital 967,078             202,532             284,565             -                          1,454,175         
Repairs 64,575               -                          -                          -                          64,575               
Other restricted 8,934                 210,125             259,977             57,257               536,293             

Assigned 222,709             -                          -                          -                          222,709             
Unassigned 354,062             -                          -                          -                          354,062             

Total fund balances 1,637,273         413,218             545,103             57,257               2,652,851         

1,646,924$       430,383$          547,553$          64,896$             2,689,756$       

February 29, 2020

VILLAGE OF WEEDSPORT, NEW YORK

Cash and cash equivalents - restricted

Total liabilities and fund balances

The accompanying notes are an integral part of these statements.

Balance Sheet - Governmental Funds
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TOTAL FUND BALANCES OF GOVERNMENTAL FUNDS 2,652,851$            

6,718,253              

(2,633,200)            

(133,954)                

(1,136,287)            

Deferred outflows of resources - pension related 135,043                 
Deferred inflows of resources - pension related (66,450)                  
Deferred outflows of resources - OPEB related 46,193                   
Deferred inflows of resources - OPEB related (53,756)                  

TOTAL NET POSITION OF GOVERNMENTAL ACTIVITIES 5,528,693$            
 

February 29, 2020
Reconciliation of the Balance Sheet - Governmental Funds to the Statement of Net Position

VILLAGE OF WEEDSPORT, NEW YORK

Deferred outflows/inflows of resources related to pensions are applicable to future
periods and; therefore are not reported in the funds.

The accompanying notes are an integral part of these statements.

Total net position reported for governmental activities in the statement of net position
is different because:

Capital assets used in governmental activities are not current financial resources and,
therefore, are not reported in the funds. 

Long-term debt is not due and payable in the current period and, therefore, is not
reported as fund liabilities but rather recognized as liabilities in the statement of net
position.

Net pension liabilities are not due and payable in the current period and; therefore, are
not reported in the funds.

OPEB liability is not due and payable in the current period and; therefore, is not 
reported at the fund level.

13



VILLAGE OF WEEDSPORT, NEW YORK

General Water District Sewer District Special Grants

Total 
Governmental 

Funds
REVENUES:

Property taxes and other tax items 498,722$        -$                      -$                      -$                      498,722$        
Non-property taxes 309,919           -                        -                        -                        309,919           
Departmental income 116,070           328,174           347,155           -                        791,399           
Charges for services 106,734           -                        -                        -                        106,734           
Use of money and property 8,866               753                  993                  115                  10,727             
Licenses and permits 4,922               -                        -                        -                        4,922               
Fines and forfeitures 45,584             -                        -                        -                        45,584             

2,771               -                        -                        -                        2,771               
State and county aid 74,613             -                        -                        -                        74,613             
Miscellaneous 892                  -                        -                        -                        892                  

Total revenues 1,169,093       328,927           348,148           115                  1,846,283       

EXPENDITURES:
General governmental support 243,742           5,000               13,673             -                        262,415           
Public safety 191,965           -                        -                        -                        191,965           
Public health 12,852             -                        -                        -                        12,852             
Transportation 185,090           -                        -                        -                        185,090           
Culture and recreation 39,591             -                        -                        -                        39,591             
Home and community services 248,960           276,595           145,497           -                        671,052           

1,400               -                        -                        -                        1,400               
Employee benefits 155,815           16,335             20,366             -                        192,516           
Debt service -

Principal 60,000             -                        103,100           -                        163,100           
Interest 8,613               -                        -                        -                        8,613               

Total expenditures 1,148,028       297,930           282,636           -                        1,728,594       

CHANGE IN FUND BALANCE 21,065             30,997             65,512             115                  117,689           

FUND BALANCE - beginning of year 1,616,208       382,221           479,591           57,142             2,535,162       

FUND BALANCE - end of year 1,637,273$     413,218$        545,103$        57,257$           2,652,851$     

The accompanying notes are an integral part of the statements.

Statement of Revenue, Expenditures, and Change in Fund Balances - Governmental Funds
For the Year Ended February 29, 2020

Sale of property and compensation 
for loss

Economic assistance and 
opportunity

14



NET CHANGE IN FUND BALANCES OF GOVERNMENTAL FUNDS 117,689$        

Capital asset purchases 274,831          

(12,952)           

(364,850)         

163,100          

(19,640)           

24,726             

(61,600)           

CHANGE IN NET POSITION OF GOVERNMENTAL ACTIVITIES 121,304$        
  

VILLAGE OF WEEDSPORT, NEW YORK

For the Year Ended February 29, 2020

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

Reconciliation of the Statement of Revenues, Expenditures, and Change in Fund Balances - Governmental 
Funds to the Statement of Activities

The accompanying notes are an integral part of these statements.

Governmental funds report capital outlays as expenditures. Such expenditures are not
recorded in the statement of activities because they are recorded as capital assets.

Depreciation is recorded in the statement of activities, but not recorded as a change in
fund balance of the governmental funds. 

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

Governmental funds report pension contributions as expenditures. However, in the
statement of activities, the cost of pension benefits earned, net of employer contributions,
is reported as pension expense.

Governmental funds report other postemployment contributions as expenditures.
However, in the statement of activities, the cost of other postemployment benefits
earned, net of employer contributions is reported as other postemployment benefits.

Change in OPEB liability is an expenes in the statement of activities that does not require
the use of current resources and are, therefore, not reported as expenditures in the
governmental funds.

Loss on disposal of capital assets is not recorded as an expenditure in the governmental
funds, but is recorded in the statement of activities.
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Agency Funds

ASSETS

Cash and cash equivalents - restricted 21,212$                 

Total assets 21,212                   

LIABILITIES

Accrued liabilities 14,212                   
Deposits 7,000                      

Total liabilities 21,212                   

NET POSITION -$                            

VILLAGE OF WEEDSPORT, NEW YORK

February 29, 2020
Statement of Net Position - Fiduciary Funds

The accompanying notes are an integral part of these statements.
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1.

VILLAGE OF WEEDSPORT, NEW YORK

Notes to Basic Financial Statements
February 29, 2020

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The basic financial statements of the Village of Weedsport, New York (the Village) are prepared in conformity
with accounting principles generally accepted in the United States. The Governmental Accounting Standards
Board (GASB) is the accepted standard setting body for establishing governmental accounting and financial
reporting principles.  The Village’s significant accounting policies are described below.

In the government-wide Statement of Net Position, the governmental activities are presented on a
consolidated basis and are reported on a full accrual, economic resources basis which recognizes all long-term
assets and receivables, as well as long-term debt and obligations. The Village’s net position is reported in three
parts - net investment in capital assets, restricted net position, and unrestricted net position. The net
investment in capital assets component consists of capital assets, net of accumulated depreciation, reduced by
the outstanding balances of any bonds, mortgages, notes, or other borrowings that are attributable to the
acquisition, construction, or improvement of these assets, if applicable. The restricted component of net
position consists of amounts that have external constraints placed on their use imposed by creditors, grantors,
contributors, or laws or regulations of other governments, or by law through constitutional provisions or
enabling legislation. Unrestricted net position consists of net position that do not meet the definition of “net
investment in capital assets,” or “restricted.” The Village first uses restricted resources to finance qualifying
activities.

Reporting Entity
The Village was established in 1831 and is governed by its Charter, the Village local law, and other general laws
of the State of New York and various local laws and ordinances. The Board of Trustees is the legislative body
responsible for the Village’s overall operations. The Mayor serves as Chief Executive Officer and the Treasurer
serves as Chief Fiscal Officer. 

The Village provides its residents the following basic services: police and law enforcement, fire protection,
street maintenance, sanitation, water and sewer services, and community development.

The financial reporting entity consists of (a) the primary government which is the Village, (b) organizations for
which the primary government is financially accountable, and (c) other organizations for which the nature and
significance of their relationship with the primary government are such that exclusion would cause the
reporting entity’s financial statements to be misleading or incomplete as set forth in generally accepted
accounting principles.

Government-Wide Statements
The Village’s basic financial statements include both government-wide (reporting the Village as a whole) and
fund financial statements (reporting the Village’s major funds). Both the government-wide and fund financial
statements categorize primary activities as either governmental or business-type. All of the Village’s services
are classified as governmental activities. The Village does not have any activities which would be classified as
business-type activities. In addition, fiduciary funds are excluded from the government-wide financial
statements.

17



VILLAGE OF WEEDSPORT, NEW YORK

Notes to Basic Financial Statements
February 29, 2020

•

•

•
•
•

•

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

General Fund

Capital Projects Fund

The government-wide Statement of Activities reports both the gross and net cost of each of the Village’s
functions. The functions are supported by general government revenues (property taxes, sales taxes, mortgage
taxes, state revenue sharing, and investment earnings, etc.). The Statement of Activities reduces gross
expenses (including depreciation) by related program revenues and operating and capital grants. Program
revenues must be directly associated with the function. Operating grants include operating-specific and
discretionary grants. Capital grants are received from the state and federal governments and are designated
specifically for the Village’s projects.

The Village does not allocate indirect costs. An administrative service fee is charged by the General Fund to the
Village’s special revenue funds that is eliminated like a reimbursement (including the revenue and expense in
the General Fund) to recover the direct costs of services provided (finance, personnel, purchasing, legal,
technology, management, etc.).

The Village’s fiduciary funds are presented in the fiduciary fund financial statements by type (restricted
purposes and agency). Since by definition these assets are being held for the benefit of a third party and
cannot be used to address activities or obligations of the Village, these funds are not incorporated into the
government-wide financial statements.

Fund Financial Statements
The financial transactions of the Village are reported in individual funds in the fund financial statements. Each
fund is accounted for by providing a separate set of self-balancing accounts that comprises its assets, liabilities,
fund balances, revenues, and expenditures. Separate statements for each fund category - governmental and
fiduciary - are presented.

Governmental Funds
Governmental funds are those major and non-major funds through which most governmental functions are
financed. The acquisition, use and balances of expendable financial resources and the related liabilities are
accounted for through governmental funds. The measurement focus of the governmental funds is upon
determination of financial position and changes in financial position. The following are the Village's
governmental fund types:

Special Revenue Funds

The General Fund is the primary operating fund of the Village. It includes all revenue and expenditures not
required by law to be accounted for in other funds.

Water Fund
Sewer Fund
Special Grants

These funds are used to account for the proceeds of specific revenue sources which are raised or received
to provide special services to areas that may or may not encompass the whole Village. The following are
special revenue funds utilized by the Village:

The Capital Projects Fund is used to account for the financial resources to be used for the acquisition or
construction of major capital facilities or equipment.
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VILLAGE OF WEEDSPORT, NEW YORK

Notes to Basic Financial Statements
February 29, 2020

•

•

•

•
• Compensated absences, such as vacation and compensatory time, which vest or accumulate, are

charged as an expenditure when paid.

Major Funds
The emphasis in fund financial statements is on the major funds in the governmental activities categories.
GAAP sets forth minimum criteria (percentage of the assets/deferred outflows of resources, liabilities/deferred
inflows of resources, revenues, or expenditures of the governmental funds) for the determination of major
funds.  

Principal and interest on indebtedness are not recognized as an expenditure until due and paid.

The government-wide and fiduciary fund financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting. Revenues are recorded when earned and expenses
are recorded at the time liabilities are incurred, regardless of when the related cash transaction takes place.
Non-exchange transactions, in which the Village gives or receives value without directly receiving or giving
equal value in exchange, include grants and donations. On an accrual basis, revenue from grants and
donations are recognized in the year in which all eligibility requirements have been satisfied.

Expenditures are recorded when incurred, except that:
Expenditures for prepaid expenses and inventory-type items are recognized at the time of the
disbursement.

The governmental fund statements are reported using the current financial resources measurement focus
and the modified accrual basis of accounting. Under the modified accrual basis of accounting, revenues are
recognized when measurable and available. The Village considers all revenues reported in the
governmental funds to be available if the revenues are collected within 60 days after the end of the fiscal
year.

Material revenues that are accrued include real property taxes, state and federal aid, distributed sales
taxes, certain user charges, and some departmental fees. If expenditures are the prime factor for
determining eligibility, revenues from federal and state grants are accrued when the expenditure is made.

Modified Accrual Basis

Fiduciary Funds

Basis of Accounting/Measurement Focus
Basis of accounting refers to the point at which revenues or expenditures/expenses are recognized in the
accounts and reported in the financial statements. It relates to the timing of the measurements made
regardless of the measurement focus applied.

Accrual Basis

Fiduciary funds are used to report assets held by the Village in a trustee or agency capacity for others and,
therefore, are not available to support Village programs. The reporting focus is on net position and changes in
net position and the funds are reported using accounting principles similar to proprietary funds. Since these
assets are being held for the benefit of third parties and cannot be used to address activities or obligations of
the government, these funds are not incorporated into the government-wide statements.
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VILLAGE OF WEEDSPORT, NEW YORK

Notes to Basic Financial Statements
February 29, 2020

Real Property Taxes
Real property taxes are levied annually no later than February 15, and become a lien on March 1. Taxes are
collected during the period March 1 to February 28/29. 

25 - 40 years
Machinery and equipment

Compensated Absences

Capital Assets
Capital assets purchased or acquired with a cost exceeding $500 and a useful life exceeding four years are
capitalized. Contributed fixed assets exceeding the dollar threshold are recorded at fair value at the date
received.  Additions, improvements, and other capital outlays that significantly extend the useful life of an asset 
are capitalized. Other costs incurred for repairs and maintenance is expensed as incurred. The Village
capitalizes its various classes of assets with a cost or estimated historical cost exceeding the following amounts
and depreciation on these assets is provided on the straight-line basis over the following estimated useful lives:

Infrastructure

The County of Cayuga assumes enforcement responsibility for all taxes levied in the Village. Unpaid Village
taxes are turned over to the County of Cayuga for enforcement. Any such taxes remaining unpaid at year-end
are re-levied as county taxes in the subsequent year.

Cash and Cash Equivalents
Cash and cash equivalents include cash on hand, demand deposits, and short-term investments with an original
maturity of three months or less.  

Accounts Receivable
Receivables are stated at fair value. Other receivables represent amounts owed to the Village, which include
rehabilitation loans. The Village considers accounts receivable to be fully collectible. If collection becomes
doubtful, an allowance for doubtful accounts will be established, or the accounts will be charged to income
when that determination is made by the Board. Unpaid balances remaining after stated payment terms are
considered past due. Recoveries of previously charged off accounts are recorded when received.

Estimated Useful Lives
40 years

Buildings and improvements

Employees accrue sick leave at the rate of one day per month and may accumulate from year to year. During
the 2002-03 fiscal year the Village adopted Section 41j of the NYS Retirement System, allowing employees
retiring to use up to 165 days of their unused sick leave to gain additional retirement credit.

Village employees accrue vacation and sick leave and are allocated personal and bereavement days. Employees
accrue vacation leave based primarily on the number of years employed up to a maximum rate of 20 days per
year. All vacation time is to be used during the fiscal year earned. In the event of termination or retirement, an
employee is entitled to payment for unused vacation time earned during the year. Vacation, personal and
bereavement days do not accrue from year to year.  

5 - 10 years
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VILLAGE OF WEEDSPORT, NEW YORK

Notes to Basic Financial Statements
February 29, 2020

•

•

•

Estimates
The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect the amounts reported in the financial statements
and accompanying notes.  Actual results could differ from those estimates.

This net position consists of capital assets, net of accumulated depreciation and reduced by the outstanding
balances of any bonds, notes, or other borrowings that are attributable to the acquisition, construction, or
improvement of those assets.
Unrestricted

Net Position
Net position is displayed in three components as follows:

Net Investment in Capital Assets 
This net position consists of capital assets, net of accumulated depreciation and reduced by the outstanding
balances of any bonds, notes, or other borrowings that are attributable to the acquisition, construction, or
improvement of those assets.

In addition to assets and liabilities, the Statement of Net Position will sometimes report a separate section for
deferred outflows/inflows of resources. The separate financial statement element, deferred outflows of
resources, represents a use of resources that applies to a future period and so will not be recognized as an
outflow (expense/expenditure) until then. The separate financial statement element, deferred inflows of
resources, represents an acquisition of net position that applies to a future period and so will not be recognized
as an inflow of resources (revenue) until then.

In addition to providing pension benefits, the Village provides health insurance coverage for retired employees.
Employees hired prior to January 1, 2008 and who have completed 10 years of continuous fulltime service with
the Village prior to retirement shall have insurance coverage for the individual only, paid by the Village.
Employees hired after January 1, 2008, shall have to complete 20 years of continuous fulltime service to the
Village to receive the paid coverage.

Upon the retiree reaching the age of 65 and thus becoming Medicare eligible, the village will reimburse them
the cost of a medi-gap policy on a monthly basis and discontinue the employee coverage. No insurance is paid
for retiree spousal insurance coverage.

All of the Village’s full-time employees may become eligible for these benefits if they have reached eligibility to
collect retirement benefits of a plan sponsored by the Village. 

Post-Employment Benefits

Interfund Activity
The operations of the Village give rise to certain transactions between funds, including transfers to provide
services and construct assets.

Deferred Outflows/Inflows of Resources

Restricted

All other net position that does not meet the definition of “restricted” or “net investment in capital assets.”
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•

•

•

•

•

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

Fund Balance
Fund balance categories have been defined to make the nature and extent of the constraints placed on a
government’s fund balances more transparent. The following classifications describe the relative strength of
the spending constraints:

Nonspendable
These are amounts that cannot be spent either because they are in nonspendable form or because they are
legally or contractually required to be maintained intact. The Village had $4,697 of nonspendable fund
balance at February 29, 2020.

Restricted

Committed

These are amounts that can be spent only for specific purposes because of constitutional provisions or
enabling legislation or because of constraints that are externally imposed by creditors, grantors,
contributors, or the laws or regulations of other governments. The Village had $2,071,383 of restricted
fund balance at February 29, 2020.

These are amounts that can be used only for specific purposes determined by a formal action of the Village
Board prior to year-end. The Village Board is the highest level of decision-making authority for the Village.
Commitments may be established, modified, or rescinded only through resolutions approved by the Village
Board.  The Village did not have any committed fund balances at February 29, 2020.

When an expenditure is incurred for which committed, assigned, or unassigned fund balances are available, the
Village considers amounts to have been spent first out of committed funds, then assigned funds, and finally
unassigned funds, as needed, unless the Village Board has provided otherwise in its commitment or assignment
actions.

Assigned
These are amounts that do not meet the criteria to be classified as restricted or committed but that are
intended to be used for specific purposes. The Village Board authorizes the Mayor to make a determination
of the assigned fund amounts of fund balance. All encumbrances of the General Fund are classified as
assigned fund balance, as well as the amount appropriated for next year's budget. The Village had $222,709
in assigned fund balance at February 29, 2020.

Unassigned 
These are all other spendable amounts.
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VILLAGE OF WEEDSPORT, NEW YORK

Notes to Basic Financial Statements
February 29, 2020

2.

•

•

•

•

•

3.

Encumbrance accounting is used for budgetary control and monitoring purposes and is reported as a part of the
governmental funds. Under this method, purchase orders, contracts and other commitments for the
expenditure of monies are recorded to reserve applicable appropriations. Outstanding encumbrances as of
year-end are presented as assigned fund balance and do not represent expenditures or liabilities. These
commitments will be honored in the subsequent period. Related expenditures are recognized at that time, as
the liability is incurred or the commitment is paid.

DEPOSITS WITH FINANCIAL INSTITUTIONS AND INVESTMENTS

Village investment policies are governed by state statutes. In addition, the Village has its own written deposit
and investment policy. Village monies must be deposited in Federal Deposit Insurance Corporation (FDIC)-
insured commercial banks or trust companies located within and authorized to do business in New York State.
Permissible investments include certificates of deposit and obligations of the United States or of federal
agencies whose principal and interest payments are fully guaranteed by the federal government, or of New
York State, or in general obligations of the State’s political subdivisions.

Collateral is required for deposits and certificates of deposit not covered by FDIC insurance. Obligations that
may be pledged as collateral are those identified in New York State General Municipal Law, Section 10 and
outlined in the New York State Comptroller’s Financial Management Guide. 

STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY

Budgets

Encumbrances

The Village’s budget policies are as follows:

No later than February 20, the budget officer submits a tentative budget to the Village Clerk for submission
to the Board of Trustees for the fiscal year commencing the following March 1. The tentative budget
includes proposed expenditures and the proposed means of financing them.

After public hearings are conducted to obtain taxpayer comments, but no later than February 20, the Board
of Trustees adopts the budget.

All subsequent modifications of the budget must be approved by the Board of Trustees.

Budgetary controls are established for the capital projects fund through resolutions authorizing individual
projects which remain in effect for the life of the project.

Appropriations required to meet expenditures which arise from outstanding commitments, either
unencumbered or encumbered at year-end are provided by the Board either by inclusion in the original
budget for the ensuing year or by budgetary modification in the ensuing year.

Budgets are adopted annually on a basis consistent with generally accepted accounting principles.
Appropriations authorized for the current year are increased by the amount of encumbrances carried forward
from the prior year.  Budgetary comparison schedules are presented in the financial statements. 
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Bank Balance
Carrying 
Amount

2,662,775$     2,641,743$     

2,600,304       
500,000           

Total 3,100,304$     

The written investment policy requires repurchase agreements to be purchased from banks located within the
State and that underlying securities must be obligations of the federal government. Underlying securities must
have a market value of at least 105 percent of the cost of the repurchase agreement.

Primary Government, Including Fiduciary Funds

The collateral above includes amounts held by the pledging financial institution related to cash held by the
Village Tax Collector, which is not reported as cash of the Village. Such funds are under the Village’s tax
identification number, but are the responsibility of the elected officials until remitted to the Village Mayor.

Total deposits of cash and cash equivalents are as follows for the year ended February 29, 2020:

Covered by FDIC insurance

Collateralized with securities held by the pledging financial institution's trust 
department or agent in the Village's name

Cash and cash equivalents, including fiduciary funds

Description
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4.

Balance Balance
3/1/19 Additions Deletions 2/29/20

460,616$        -$                      -$                      460,616$        

7,109,126       -                        -                        7,109,126       
284,485           39,829             -                        324,314           

3,019,039       235,002           (171,560)         3,082,481       

10,412,650     274,831           (171,560)         10,515,921     

(2,276,144)      (190,717)         -                        (2,466,861)      
(25,651)            (7,693)              -                        (33,344)            

(1,750,247)      (166,440)         158,608           (1,758,079)      

(4,052,042)      (364,850)         158,608           (4,258,284)      

6,360,608       (90,019)            (12,952)            6,257,637       

6,821,224$     (90,019)$         (12,952)$         6,718,253$     

95,362$           
83,629             
72,416             

548                   
15,490             
97,405             

364,850$        

CAPITAL ASSETS

Capital asset activity for the year ended February 29, 2020 was as follows:

Capital assets not being depreciated:
Land

Capital assets being depreciated:
Buildings and improvements

Machinery and equipment
Infrastructure

Total capital assets being depreciated

Less accumulated depreciation for:
Buildings and improvements
Infrastructure
Machinery and equipment

Total accumulated depreciation

Total capital assets being depreciated, net

Capital assets, net

Depreciation expense was charged to functions of the primary government for the year ended February 29,
2020 as follows:

General governmental support
Public safety
Transportation
Economic assistance

Home and community services
Culture and recreation
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5.

•
•
•

•

•

•

ERS PFRS
51,857$           17,104$           
54,572$           10,732$           
50,145$           9,438$             

PENSION PLANS

Plan Description
The Village participates in the New York State and Local Employees’ Retirement System (ERS), the New York
State and Local Police and Fire Retirement System (PFRS) and the Public Employees’ Group Life Insurance Plan
(collectively, the Systems). These are cost-sharing multiple-employer, public employee retirement systems.
The Systems provide retirement benefits as well as death and disability benefits. Obligations of employers and
employees to contribute and benefits to employees are governed by the New York State Retirement and Social
Security Law (NYSRSSL). As set forth in the NYSRSSL, the Comptroller of the State of New York (Comptroller)
serves as sole trustee and administrative head of the Systems. The Comptroller shall adopt and may amend
rules and regulations for the administration and transaction of the business of the Systems and for the custody
and control of their funds. The Systems issue a publicly available financial report that includes financial
statements and required supplementary information. That report may be obtained by writing to the New York
State and Local Retirement Systems, 110 State Street, Albany, NY 12244.

Funding Policies
Membership, benefits, and employer and employee obligations to contribute are described in the NYSRSSL
using the tier concept. Pension legislation established tier membership by the date a member last joined the
Retirement System.  They are as follows:

Tier 1 - Those persons who last became members of the System before July 1, 1973.
Tier 2 - Those persons who last became members on or after July 1, 1973, but before July 27, 1976.
Tier 3 - Generally those persons who are State correction officers who last became members on or after July
27, 1976, but before January 1, 2010, and all others who last became members on or after July 27, 1976,
but before September 1, 1983.
Tier 4 - Generally, except for correction officers, those persons who last became members on or after
September 1, 1983, but before January 1, 2010.
Tier 5 - Those persons who last became members of the System on or after January 1, 2010, but before April
1, 2012.
Tier 6 - Those persons who last became members of the System on or after April 1, 2012.

Contributions
The ERS is noncontributory except for employees who joined the ERS after July 27, 1976, who contribute 3%
percent of their salary for the first ten years of membership, and employees who joined on or after January 1,
2010 who generally contribute 3% percent of their salary for their entire length of service. Under the authority
of the NYSRSSL, the Comptroller annually certifies the actuarially determined rates expressly used in computing
the employers’ contributions based on salaries paid during the ERS’ fiscal year ending March 31. Contributions
for the current year and two preceding years were equal to 100% of the contributions required, and were as
follows:

2020
2019
2018
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Deferred 
Outflows of 
Resources

Deferred 
Inflows of 
Resources

20,337$           6,932$             
25,958             -                        

-                        26,505             

10,995             10,033             
45,258             -                        

Total 102,548$        43,470$           

Deferred 
Outflows of 
Resources

Deferred 
Inflows of 
Resources

7,453$             3,276$             
11,148             -                        

-                        6,145               

2,317               13,559             
11,577             -                        

Total 32,495$           22,980$           

For the year ended February 29, 2020, the Village recognized pension expense of $65,168 and $15,432 for ERS
and PFRS, respectively. At February 29, 2020, The Village reported deferred outflows/inflows of resources
related to pensions from the following sources:

ERS

Differences between expected and actual experience
Changes of assumptions

Changes in proportion and differences between the Village's contributions and
proportionate share of contributions
Contributions subsequent to the measurement date

PFRS

Differences between expected and actual experience

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources Related to Pensions 
At February 29, 2020, the Village reported a net pension liability of $103,272 and $30,682 for its proportionate
share of the ERS and PFRS net pension liability, respectively. The net pension liability was measured as of
February 29, 2020 and the total pension liability used to calculate the net pension liability was determined by
the actuarial valuation as of that date. The Village’s proportion of the net pension liability was based on a
projection of the Village’s long-term share of contributions to the pension plan relative to the projected
contributions of all participating members, actuarially determined.

At February 29, 2020, The Village’s proportionate share was .0014576% and .0018295% for ERS and PFRS,
respectively, which was a decrease for its proportionate share measured at February 28, 2019 of .0012675% for
ERS and an increase for its proportionate share of .0020015% for PFRS.

Net difference between projected and actual earnings on pension plan
investments

Changes of assumptions

Changes in proportion and differences between the Village's contributions and
proportionate share of contributions
Contributions subsequent to the measurement date

Net difference between projected and actual earnings on pension plan
investments
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ERS PFRS
19,000$           1,467$             

(20,046)            (4,517)              
(79)                    (2,248)              

14,945             2,570               
-                        666                   

13,820$           (2,062)$            

2023
2024

The Village recognized $45,258 and $11,577 related to ERS and PFRS, respectively, as a deferred outflow of
resources related to pensions resulting from contributions made subsequent to the measurement date of
March 31, 2020 which will be recognized as a reduction of the net pension liability in the year ended February
29, 2020.

Actuarial Assumptions
The total pension liability at March 31, 2020 was determined by using an actuarial valuation as of April 1, 2019,
with update procedures used to roll forward the total pension liability to March 31, 2020. 

The actuarial valuation used the following actuarial assumptions for both the ERS and PFRS:

Inflation 2.50%

Amounts reported as deferred outflows of resources and deferred inflows of resources related to pensions will
be recognized in pension expense for ERS and PFRS, respectively: 

Plan's Year Ended March 31:
2020
2021
2022

Salary Scale 3.8% in ERS, 4.5% in PFRS, indexed by service
Projected COLAs 1.3% compounded annually
Active member decrements Based upon FY 2011-2015 experience
Mortality improvement Society of Actuaries Scale MP-2014
Investment Rate of Return 7.0% compounded annually, net of investment expenses,

including inflation

Long-term Rate of Return
The long-term expected rate of return on pension plan investments was determined using a building-block
method in which best-estimate ranges of expected future real rates of return (expected return, net of
investment expenses and inflation) are developed for each major asset class. These ranges are combined to
produce the long-term expected rate of return by weighting the expected future real rates of return by the
target asset allocation percentage and by adding expected inflation.
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Target 
Allocations in 

%

Long- Term 
expected real 
rate of return 

in %
36                     4.55
14                     6.35
10                     7.50
10                     5.55

2                       3.75
3                       5.68
3                       5.29

17                     1.31
1                       (0.25)
4                       1.25

100                   

1% Decrease
Current 

Discount 1% Increase
6.00% 7.00% 8.00%

451,524$        103,272$        (189,283)$       

110,880$        30,682$           (36,293)$         

Best estimates of arithmetic real rates of return for each major asset class included in the target asset
allocation as of March 31, 2020 are summarized below:

Domestic Equity
International Equity
Private Equity
Real Estate
Absolute Return Strategies

Asset Type

Opportunistic funds
Real Assets
Bonds and Mortgages
Cash
Inflation-Indexed Bonds

Discount Rate
The discount rate used to calculate the total pension liability was 7.0%. The projection of cash flows used to
determine the discount rate assumes that contributions from plan members will be made at the current
contribution rates and that contributions from employers will be made at statutorily required rates, actuarially.
Based upon the assumptions, the Plan’s fiduciary net position was projected to be available to make all
projected future benefit payments of current plan members. Therefore the long term expected rate of return
on pension plan investments was applied to all periods of projected benefit payments to determine the total
pension liability. 

Sensitivity of the Proportionate Share of the Net Pension Liability to the Discount Rate Assumption 
The following presents The Village’s proportionate share of the net pension liability calculated using the
discount rate of 7.0%, as well as what the Village’s proportionate share of the net pension liability would be if it
were calculated using a discount rate that is 1% lower (6.0%) or 1% higher (8.0%) than the current rate: 

ERS Proportionate Share of Net Pension 
liability (asset)

PFRS Proportionate Share of Net Pension 
liability (asset)
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96.27%

95.09%

6.

6                       
10                     
16                     

Total pension liability 
Net position
Net pension liability (asset)
PFRS net position as a percentage of total pension liability 

Pension Plan Fiduciary Net Position (000's)
The components of the current-year net pension liability of the employers as of March 31, 2019 for ERS and
PFRS respectively follow:

ERS

Total pension liability 189,803,429$                              

7,085,305$                                  
(182,718,124)                               

Employees Covered by Benefit Terms 
At February 29, 2020, the following employees were covered by the benefit terms:

Retirees and survivors 
Actives

Net position
Net pension liability (asset)
ERS net position as a percentage of total pension liability 

PFRS

Total participants

34,128,100$                                
(32,451,037)                                 

1,677,063$                                  

OTHER POSTEMPLOYMENT BENEFITS

Plan Description
The Village provides medical and prescription drug insurance benefits for retirees, spouses, and their covered
dependents while contributing a portion of the expenses. The Village administers the Village of Weedsport
Retiree Medical and Prescription Drug Insurance Benefits Plan (the Plan) as a single-employer defined benefit
Other Postemployment Benefit Plan (OPEB).

In general, the Plan provides for continuation of medical insurance benefits and prescription drug insurance for
certain retirees and their spouses and can be amended by action of the Village subject to applicable collective
bargaining and employment agreements. There were 6 retired employees receiving benefits at February 29,
2020. The Plan does not issue a standalone financial report since there are no assets legally segregated for the
sole purpose of paying benefits under the plan in a trust that meet all of the criteria in GASB statement No. 75,
paragraph 4.

Benefits Provided
The Village provides healthcare benefits for retirees and their dependents. The benefit terms are dependent
on which contract each employee falls under. The required contribution rates of the employer and members
varies depending on the applicable agreement.
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VILLAGE OF WEEDSPORT, NEW YORK

Notes to Basic Financial Statements
February 29, 2020

Inflation 2.50 percent per year
Salary Scale 2.00 percent
Discount Rate 4.19 percent 
Healthcare Cost Trend Rates

Share of Benefit-Related Costs

Cost Method Entry age normal - level percent of pay method

Balance at February 28, 2019 1,161,013$     

Changes for the Year-
Service cost 31,955             
Interest 45,193             
Changes in assumptions or other inputs (63,656)            
Benefit payments (38,218)            
   Net changes (24,726)            

Balance at February 29, 2020  $     1,136,287 

Total OPEB Liability
The Village’s total OPEB liability of $1,136,287 was measured as of March 1, 2019, and was determined by an
actuarial valuation as of that date.

Actuarial Assumptions and Other Inputs
The total OPEB liability as of February 29, 2020 was determined using the following actuarial assumptions and
other inputs, applied to all periods included in the measurement, unless otherwise specified:

8 percent for 2019, decreasing between 1 percent per year and 
0.48 percent a year to an ultimate rate of 3.94 percent for 
2089 and later years
25 percent share of GDP above which cost growth is assumed 
to meet resistance

The discount rate was based on a yield for 20-year tax-exempt general obligation municipal bonds with an
average rating of AA/Aa or higher.

Mortality rates were RPH-2014 Dataset Mortality Table fully generational as appropriate, with adjustments for
mortality improvements based on MP-2018.

The actuarial assumptions used in the March 1, 2018 valuation were based on large scale retirement plan
population data. The plan's estimated termination and retirement experience is then analyzed and the base
table is adjusted accordingly.  There is no formal experience study done for the plan.

Changes in the Total OPEB Liability

Changes of assumptions and other inputs reflect a change in the discount rate from 3.85% in 2019 to 4.19% in
2020.
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VILLAGE OF WEEDSPORT, NEW YORK

Notes to Basic Financial Statements
February 29, 2020

1% Decrease 
Current 

Discount 1% Increase 
3.19% 4.19% 5.19%

 $     1,338,851 1,136,287$     975,103$        

1% Decrease 
Current 

Discount 1% Increase
7.00% 8.00% 9.00%

 $        950,042 1,136,287$     1,376,979$     

Deferred 
Outflows of 
Resources

Deferred 
Inflows of 
Resources

Differences between expected and actual experience -$                      -$                      
Changes of assumptions 12,906             53,756             
Contributions after measurement date 33,287             -                        

46,193$           53,756$           

Total OPEB Liability

Sensitivity of the Total OPEB Liability to Changes in the Healthcare Cost Trend Rates
The following presents the total OPEB liability of the Village, as well as what the Village’s total OPEB liability
would be if it were calculated using healthcare cost trend rates that are 1 percentage point lower or 1
percentage point higher than the current healthcare cost trend rate (8% decreasing to 3.94%):

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to OPEB
For the Year Ended February 29, 2020, the Village recognized OPEB expense of $70,161. At February 29, 2020,
the Village reported deferred outflows of resources and deferred inflows of resources related to OPEB from the
following sources:

Total

Sensitivity of the Total OPEB Liability to Changes in the Discount Rate
The following presents the total OPEB liability of the Village, as well as what the Village’s total OPEB liability
would be if it were calculated using a discount rate that is 1 percentage point lower (3.19%) or 1 percentage
point higher (5.19%) than the current discount rate:

Total OPEB Liability
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Notes to Basic Financial Statements
February 29, 2020

Amount

2021 (6,987)$            
2022 (6,987)              
2023 (6,987)              
2024 (6,987)              
2025 (8,646)              

Thereafter (4,256)              

(40,850)$         

Fiscal Year Ending June

The Village recognized $33,287 as a deferred outflow of resources resulting from the benefit payments made
subsequent to the measurement date of March 1, 2019 which will be recognized as a reduction of the total
OPEB liability in the year ended February 28, 2021.

Amounts reported as deferred outflows of resources and deferred inflows of resources related to OPEB will be
recognized in OPEB expense as follows:
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Notes to Basic Financial Statements
February 29, 2020

7.

Balance Balance Due within
3/1/19 Additions Payments 2/29/20 One year
2,371,300$     -$                      (103,100)$       2,268,200$     103,100$        

425,000           -                        (60,000)            365,000           60,000             
2,796,300$     -$                      (163,100)$       2,633,200$     163,100$        

Principal Interest Total
2021 163,100$        8,163$             171,263$        
2022 168,100           7,563               175,663           
2023 168,100           6,750               174,850           
2024 138,100           5,775               143,875           
2025 138,100           5,163               143,263           

2026-2030 620,500           9,800               630,300           
2031-2035 515,500           -                        515,500           
2036-2040 515,500           -                        515,500           
2041-2045 206,200           -                        206,200           

2,633,200$     43,214$           2,676,414$     

8. SUBSEQUENT EVENTS

Fire truck serial bonds
Clean water loan

The Village’s future debt service requirements are as follows for the years ending February 29:

Long-term debt activity for the year ended February 29, 2020 was as follows:

The Village borrows money in order to acquire land or equipment or construct buildings and improvements.
This enables the cost of these capital assets to be borne by the present and future taxpayers receiving the
benefit of the capital assets. The provision to be made in future budgets for capital indebtedness represents
the amount, exclusive of interest, authorized to be collected in future years from taxpayers and others for
liquidation of the long-term liabilities.

The United States is presently in the midst of a national health emergency related to a virus, commonly known
as Novel Coronavirus (COVID-19). The overall consequences of COVID – 19 on a national, regional and local
level are still unknown, but it has the potential to result in a significant economic impact. While the complete
impact of this situation on the District and its future results and financial position is not presently
determinable, it is clear that revenues and cash flows will be significantly impacted in near-term.

Covid-19 Pandemic

LONG-TERM DEBT
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VILLAGE OF WEEDSPORT, NEW YORK

 Original 
Budget Final Budget

(Budgetary 
Basis) Actual

Variance with 
Final Budget 

Positive 
(Negative)

REVENUES:
Real property and other tax items 497,671$        497,671$        498,722$           1,051$             
Non-property taxes 286,500           286,500           309,919             23,419             
Departmental income 103,125           103,125           116,070             12,945             
Charges for services 85,387             85,387             106,734             21,347             
Use of money and property 5,674               5,674               8,866                  3,192               
Licenses and permits 2,500               2,500               4,922                  2,422               
Fines and forfeitures 40,000             40,000             45,584               5,584               

3,000               3,000               2,771                  (229)                 
State and county aid 62,100             62,100             74,613               12,513             
Miscellaneous -                        -                        892                     892                  

Total revenues 1,085,957       1,085,957       1,169,093          83,136             

EXPENDITURES:
General governmental support 282,857           272,857           243,742             29,115             
Public safety 249,943           225,943           200,899             25,044             
Health 12,852             12,852             12,852               -                        
Transportation 263,100           248,100           185,090             63,010             
Culture and recreation 54,950             54,950             39,591               15,359             
Home and community services 151,861           158,635           248,960             (90,325)           
Economic assistance and opportunity 1,400               1,400               1,400                  -                        
Employee benefits 207,300           207,300           155,815             51,485             
Debt service 76,263             76,263             68,613               7,650               

Total expenditures 1,300,526       1,258,300       1,156,962          101,338           

(214,569)         (172,343)         12,131               184,474           

OTHER FINANCING SOURCES (USES):
Appropriated fund balance 214,569           172,343           -                          (172,343)         

Total other financing sources 214,569           172,343           -                          (172,343)         

NET CHANGE IN FUND BALANCES -$                      -$                      12,131               12,131$           

FUND BALANCES - beginning of year 1,616,208          

FUND BALANCES - end of year 1,628,339$       

Statement of Revenues, Expenditures, and Change in Fund Balances - Budget and Actual - General Fund 
(Unaudited)
For the Year Ended February 29, 2020

EXCESS (DEFICIENCY) OF REVENUES OVER 
EXPENDITURES

Sale of property and compensation for loss
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VILLAGE OF WEEDSPORT, NEW YORK

 Original 
Budget Final Budget

(Budgetary 
Basis) Actual

Variance with 
Final Budget 

Positive 
(Negative)

REVENUES:
Departmental income 353,400$        353,400$        328,174$           (25,226)$         
Use of money and property 200                  200                  753                     553                  

Total revenues 353,600          353,600          328,927             (24,673)           

EXPENDITURES:
General governmental support 14,500             14,500             5,000                  9,500               
Home and community services 385,537          375,537          276,595             98,942             
Employee benefits 32,826             32,826             16,335               16,491             

Total expenditures 432,863          422,863          297,930             124,933          

(79,263)           (69,263)           30,997               100,260          

OTHER FINANCING SOURCES (USES):
Appropriated fund balance 79,263             69,263             -                          (69,263)           

79,263             69,263             -                          (69,263)           

NET CHANGE IN FUND BALANCES -$                     -$                     30,997               30,997$          

FUND BALANCES - beginning of year 382,221             

FUND BALANCES - end of year 413,218$           
 

Statement of Revenues, Expenditures, and Change in Fund Balances - Budget and Actual - Water Fund 
(Unaudited)
For the Year Ended February 29, 2020

Total other financing sources (uses)

EXCESS (DEFICIENCY) OF REVENUES 
OVER EXPENDITURES
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VILLAGE OF WEEDSPORT, NEW YORK

 Original 
Budget Final Budget

(Budgetary 
Basis) Actual

Variance with 
Final Budget 

Positive 
(Negative)

REVENUES:
Departmental income 354,600$        354,600$        347,155$        (7,445)$           
Use of money and property 375                  375                  993                  618                  

Total revenues 354,975          354,975          348,148          (6,827)              

EXPENDITURES:
General governmental support 22,500             22,500             13,673             8,827               
Home and community services 250,687          200,687          145,497          55,190             
Employee benefits 36,226             36,226             20,366             15,860             
Debt service 103,100          103,100          103,100          -                        

Total expenditures 412,513          362,513          282,636          79,877             

(57,538)           (7,538)              65,512             73,050             

OTHER FINANCING SOURCES (USES):
Appropriated fund balance 57,538             7,538               -                        (7,538)              

57,538             7,538               -                        (7,538)              

NET CHANGE IN FUND BALANCES -$                     -$                     65,512             65,512$          

FUND BALANCES - beginning of year 479,591          

FUND BALANCES - end of year 545,103$        
 

Statement of Revenues, Expenditures, and Change in Fund Balances - Budget and Actual - Sewer Fund 
(Unaudited)
For the Year Ended February 29, 2020

Total other financing sources 
(uses)

EXCESS (DEFICIENCY) OF REVENUES 
OVER EXPENDITURES
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VILLAGE OF WEEDSPORT, NEW YORK

Schedule of Changes in Total OPEB Liability and Related Ratios (Unaudited)
For the Year Ended February 29, 2020

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
Total OPEB Liability
Service cost 32$              30$              
Interest 45                44                
Changes in assumptions (64)               18                
Benefit payments (38)               (37)               
Total change in total OPEB liability (25)               55                
Total OPEB liability - beginning 1,161           1,106           
Total OPEB liability - ending (a) 1,136$        1,161$        

Covered-employee payroll 405$            376$            

Total OPEB liability as a percentage of 
covered-employee payroll 280.5% 308.8%

Notes to schedule:

Discount rate 4.19% 3.85% 3.95%

 Last 10 Fiscal Years (Dollar amounts displayed in thousands) 

Changes of assumptions.   Changes in assumptions and other inputs reflect the effects of changes in the discount rate each period.  The following reflects the discount rate used 
each period:

- Plan assets must be legally protected from the creditors of the employer, nonemployer contributing entities, the Plan administrator, and Plan members.

The actuarial cost method has been updated from Projected Unit Credit to Entry Age Normal, which caused a decrease in liabilities.

The healthcare trend cost rates have been reset to an initial rate of 8.00% decreasing to an ultimate rate of 3.94% in 2089.

Plan Assets.   No assets are accumulated in a trust that meets the criteria in GASB 75, paragraph 4, to pay related benefits:
- Contributions from the employer and any nonemployer contributing entities, and earnings thereon, must be irrevocable.
- Plan assets must be dedicated to providing OPEB to Plan members in accordance with the benefit terms.
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VILLAGE OF WEEDSPORT, NEW YORK

Schedule of Proportionate Share of Net Position Liability (Asset) (Unaudited)

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

0.001% 0.001% 0.001%

103$            41$              120$            
Covered-employee payroll 338$            338$            379$            

30.47% 12.13% 31.66%

96.27% 98.24% 94.70%

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

0.002% 0.002% 0.002%

31$              20$              38$              
Covered-employee payroll 47$              47$              54$              

65.96% 42.55% 70.37%

95.09% 96.93% 93.50%

For the Year Ended February 29, 2020

 Last 10 Fiscal Years (Dollar amounts displayed in thousands) 

 Last 10 Fiscal Years (Dollar amounts displayed in thousands) 

Proportionate share of the net pension liability 
(asset) as a percentage of its covered-employee 
payroll

Proportionate share of the net pension liability 
(asset) as a percentage of its covered-employee 
payroll

Plan fiduciary net position as a percentage of 
the total pension liability (asset)

Plan fiduciary net position as a percentage of 
the total pension liability (asset)

Proportion of the net pension liability (asset)
Proportionate share of the net pension liability 
(asset) 

NEW YORK STATE EMPLOYEES' RETIREMENT 
SYSTEM PLAN - ERS

NEW YORK STATE EMPLOYEES' RETIREMENT 
SYSTEM PLAN - PFRS

Proportion of the net pension liability (asset)
Proportionate share of the net pension liability 
(asset) 
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VILLAGE OF WEEDSPORT, NEW YORK

Schedule of Contributions - Pension Plans (Unaudited)
For the Year Ended February 29, 2020

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Contractually required contribution 52$              45$              55$              

52                45                55                
Contribution deficiency (excess) -$                 -$                 -$                 

Covered-employee payroll 338$           338$           379$           

15.38% 13.31% 14.51%

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Contractually required contribution 17$              12$              11$              

17                12                11                
Contribution deficiency (excess) -$                 -$                 -$                 

Covered-employee payroll 47$              47$              54$              

36.17% 25.53% 20.37%

NEW YORK STATE EMPLOYEES' RETIREMENT 
SYSTEM PLAN - PFRS

Contributions in relation to the contractually 
required contribution

Contributions as a percentage of covered-
employee payroll

 Last 10 Fiscal Years (Dollar amounts displayed in thousands) 

 Last 10 Fiscal Years (Dollar amounts displayed in thousands) 

NEW YORK STATE EMPLOYEES' RETIREMENT 
SYSTEM PLAN - ERS

Contributions in relation to the contractually 
required contribution

Contributions as a percentage of covered-
employee payroll
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