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INDEPENDENT AUDITOR’S REPORT

The Honorable President and
Members of the Town Council

Town of Tiverton

Tiverton, Rhode Island

We have audited the accompanying financial statements of the governmental activities, the
business type activities, each major fund, and the aggregate remaining fund information of the Town
of Tiverton, Rhode Island (Town) as of and for the year ended June 30, 2011, which collectively
comprise the Town’s basic financial statements as listed in the table of contents. These financial
statements are the responsibility of the Town of Tiverton, Rhode Island’s management. Our
responsibility is to express an opinion 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 of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating
the overall financial statement presentation. We believe that our audit provides a reasonable basis for
our opinions.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of the governmental activities, business type activities, each major fund
and the aggregate remaining fund information of the Town of Tiverton, Rhode Island as of June 30,
2011, and the respective changes in financial position and cash flows, where applicable thereof, for the
year then ended in conformity with accounting principles generally accepted in the United States of
America.

In accordance with Government Auditing Standards, we have also issued a report dated
December 22, 2011 on our consideration of the Town of Tiverton, Rhode Island’s internal control over
financial reporting and our tests of its compliance with certain provisions of laws, regulations,
contracts, 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 the internal control over financial reporting or on compliance. That
report is an integral part of an audit performed in accordance with Government Auditing Standards
and should be read in conjunction with this report in considering the results of our audit.
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Accounting principles generally accepted in the United States of America require that the
management’s discussion and analysis and budgetary comparison information on pages 3 through 12
and 65 through 76 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 management discussion and analysis information because the
limited procedures do not provide us with sufficient evidence to express an opinion or provide any
assurance.

Our audit was conducted for the purpose of forming opinions on the financial statements that
collectively comprise the Town’s financial statements as a whole. The introductory section, combining
and individual non-major fund financial statements and statistical section are presented for purposes of
additional analysis and are not a required part of the financial statements. The accompanying schedule
of expenditures of federal awards is presented for purposes of additional analysis as required by U.S.
Office of Management and Budget Circular A-133, Audits of States, Local Governments, and Non-
Profit Organizations, and is also not a required part of the financial statements. The combining and
individual non-major fund financial statements, the budgetary comparison schedules on pages 65-76
and the schedule of expenditures of federal awards are the responsibility of management and were
derived from and relate directly to the underlying accounting and other records used to prepare the
financial statements. The information has been subjected to the auditing procedures applied in the
audit of the financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to prepare
the financial statements or to the financial statements themselves, and other additional procedures in
accordance with auditing standards generally accepted in the United States of America. In our opinion,
the information is fairly stated in all material respects in relation to the financial statements as a whole.
The introductory and statistical sections have not been subjected to the auditing procedures applied in
the audit of the basic financial statements and, accordingly, we do not express an opinion or provide
any assurance on them.

) ( L ALA
Baxter Dansereau & Assoc:1ates LLP
December 22, 2011
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TOWN OF TIVERTON, RHODE ISLAND
Management’s Discussion and Analysis
For the Year Ended June 30,2011
(Un-audited)

Our discussion and analysis of the Town of Tiverton, Rhode Island’s financial performance provides an
overview of the Town’s financial activities for the fiscal year ended June 30, 2011.

For the fiscal year ended June 30, 2011 the Town has adopted the requirements of the Government
Accounting Standards Board GASB Statement No. 54 - Fund Balance Reporting and Governmental Fund
Type Definitions. Acceptance of this statement has changed the Town’s presentation of the elements of
fund balances, a key indicator of inter-period equity. See the Summary of Significant Accounting
Policies in the Notes to the Financial Statements for a further explanation.

Financial Highlights
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The Town’s primary governments net assets increased by $760,836 as a result of this current
year’s operations. Most of this increase was attributable to the reclassification of long-term debt
liabilities from an expenditure on the fund financial statements to a reduction of long-term debt on
the statement of net assets. Other factors that increased expenses include depreciation expense of
$1,715,516 and an increase in the Town’s pension liability of $628,326. See page 17 of the
financial statements for a more detailed explanation. On a government-wide basis the assets of the
Town of Tiverton exceeded its liabilities at the close of the most recent fiscal year by $9,467,928.
Net assets of business activities decreased by $16,592 or .04%, while net assets of Governmental
Activities increased by $777,428 or 16% before a prior period adjustment of ($38,512).

The Town’s Government-wide (governmental and business activities) operating expenses were
$47,127,709 a 3.4% decrease from the prior year, while revenues collected were $47,888,545 a
.04% increase.

As of the close of the fiscal year, the Town’s governmental funds reported combined ending fund
balances of $9,401,982. Over 17% of this amount $1,660,804 is unassigned and available for use
within the Town’s designation and fiscal policies.

At the end of the current fiscal year, the general fund unassigned fund balance was $1,775,691, or
4.7% of the total general fund expenditures and transfers out for the fiscal year. The current fiscal
year’s revenues and transfers exceeded expenditures and transfers by $763,642. On a budgetary
basis revenues exceeded expenditures and transfers by the same amount.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the Town’s basic financial
statements. These basic financial statements consist of three components:

e Government — wide financial statements
¢ Fund financial statements
e Notes to financial statements



TOWN OF TIVERTON, RHODE ISLAND
Management’s Discussion and Analysis
For the Year Ended June 30, 2011
(Un-audited)

The Town’s basic financial statements and other supplementary financial information provide information
about all of the Town’s activities. They provide both a short-term and a long-term view of the Town’s
financial health as well as information about activities for which the Town acts solely as a trustee for the
benefit of those outside of the Town’s government.

Government-wide financial statements - are designed to provide readers with a broad overview of the
Town’s finances in a manner, which is similar to a private-sector business. They are presented on the
accrual basis of accounting where revenues and expenditures are recogmzed on the date they occurred
rather than on the date they were collected or paid.

The Statement of Net Assets presents information on all of the Town’s assets and liabilities, with the
difference between the two reported as net assets. Over time, increases or decreases in net assets may
serve as a useful indicator of whether the financial position of the Town is improving or deteriorating.

The Statement of Activities presents information which shows how the Town’s net assets changed during
the fiscal year. All changes in net assets are reported when the underlying event giving rise to the change
occurs, regardless of the timing of related cash flows. Thus, revenues and expenses are reported in this
statement for some items that will only result in cash flows in the future fiscal periods. Examples would
include uncollected taxes and earned, unused compensated absences.

Both government-wide financial statements distinguish functions of the Town, which are supported by
taxes and intergovernmental revenues (governmental activities) from other functions that are intended to
recover all or a significant portion of their costs through user fees and charges (business-type activities).
The Town’s governmental activities include general government and administration, public safety,
development services, cultural and recreational services. The Town’s business activities include the Land
Acquisition Fund and the Cafeteria Fund.

The government wide financial statements are reported on pages 13 through 14.

Fund financial statements — A fund is a grouping of related accounts that is used to maintain control over
resources that have been segregated for specific activities or objectives. The Town, like other state and
local governments, uses fund accounting to ensure and demonstrate compliance with finance-related legal
requirements. All of the funds of the Town can be divided into two categories-governmental funds and
proprietary funds.

Governmental Funds — Governmental funds are used to account for essentially the same functions
reported as governmental activities in the government-wide financial statements. However, unlike the
government-wide financial statements, governmental fund financial statements focus on current sources
and uses of spendable resources, as well as on balances of spendable resources available at the end of the
fiscal year. Such information may be useful in evaluating a government’s near-term financing
requirements.



TOWN OF TIVERTON, RHODE ISLAND
Management’s Discussion and Analysis
For the Year Ended June 30, 2011
(Un-audited)

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

The Town maintains governmental funds. Information is presented separately in the Governmental Fund
Balance Sheet and in the Governmental Fund Statement of Revenues, Expenditures, and Changes in Fund
Balances for the General Fund and School Special Revenue Unrestricted Fund, which are considered to be
major funds. Data from the other funds are combined into a single, aggregated presentation. Individual
fund data for each of these non-major governmental funds is provided in the form of combining
statements elsewhere in this report.

Proprietary Funds - The Town’s proprietary funds are used to report the same functions presented as
business-type activities in the government-wide financial statements. The Town has two enterprise funds,
the Land Acquisition Fund and the Cafeteria Fund. Both are considered to be major funds for financial
statement purposes.

The basic proprietary fund financial statements are presented on pages 18 through 20.

Fiduciary Funds - Fiduciary funds are used to account for resources held for the benefit of parties outside
the government. Fiduciary funds are not reflected in the government-wide financial statement because
resources of those funds are not available to support the Town’s own programs. The accounting used for
fiduciary funds is much like that used for proprietary funds.

The fiduciary fund financial statements can be found on pages 21 and 22.

Notes to 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 financial statements are presented on pages 23 through 62.

Other Information - In addition to the basic financial statements and accompanying notes, this report also
presents certain supplementary information pertinent to the Town’s operations. Required Supplementary
information is presented on pages 63 through 76.

The combining statements referred to earlier in connection with non-major governmental funds, are
presented on pages 77 through 100.



TOWN OF TIVERTON, RHODE ISLAND
Management’s Discussion and Analysis
For the Year Ended June 30,2011
(Un-audited)

Government-wide Financial Analysis

Analysis of the Town of Tiverton’s Net Assets

As noted earlier, net assets may serve over time as a useful indicator of a government’s financial position,
and an important determinant of its ability to finance services in the future. The Town of Tiverton,
governmental activities assets exceeded liabilities by $5,702,847 as of June 30, 2011. This represents a
current years’ increase of $777,428 before the prior period adjustment.

Listed below is a comparison of the current and prior fiscal years.

Town of Tiverton

Net Assets
June 30, 2010 June 30, 2011
Govern- Business Govern- Business
mental Type mental Type
Activities Activities Total Activities Activities Total
Current and Other Assets $ 13,765419 $ 340,802 § 14106221 § 17406042 § 403,288 § 17,809,330
Capital assets 45,489,307 3,517,262 49,006,569 44559 487 3,514,327 48,073,814
Total Assets 59,254,726 3,858,064 63,112,790 61,965,529 3,917,615 65,883,144
Other Liabilities 4,362,571 76,391 4,438,962 7,041,329 152,534 7,193,863
Long-Term Liabilities 49,928,224 - 49,928,224 49,221,353 - 49.221,353
Total Liabilities 54,290,795 76,391 54,367,186 56,262,682 152,534 56,415,216
Net Assets:
Invested in Capital
Net of Related Debt 6,515,346 3,517,262 10,032,608 6,861,386 3,514,327 10,375,713
Restricted for:
Education programs - - - 269,871 - 269,871
Public safety programs - - - 548,978 - 548,978
Health and human services - - - 38,953 - 38,953
Unrestricted (1,551,415) 264,411 (1,287,004) (2,016,341) 250,754 (1,765,587)
Total Net Assets $ 4963931 § 3,781,673 § 8745604 § 5702847 § 3765081 § 9467928

An additional portion of the Town’s net assets, $10,375,713 consists of its investments in capital assets
such as land, buildings and improvements, motor vehicles, furniture and equipment and infrastructure,
less any debt used to acquire these assets, which is still outstanding. The Town uses these capital assets to
provide services to its citizens. Consequently, these assets are not available for future spending.
Although the Town’s investment in its capital assets is reported net of related debt, it should be noted that
the resources needed to repay this debt must be provided from other sources, since the capital assets
themselves are unlikely to be used to liquidate these liabilities.



TOWN OF TIVERTON, RHODE ISLAND
Management’s Discussion and Analysis
For the Year Ended June 30, 2011
(Un-audited)

Analysis of the Town of Tiverton’s Operations

The following analysis provides a summary of the Town’s operations for the year ended June 30, 2011.
The Town first implemented GASB Statement 34, Basic Financial Statements — and Management’s
Discussion and Analysis — for State and Local Governments in the fiscal year June 30, 2003. Therefore,
comparative data is both available and presented in the following schedules. Governmental activities
increased the Town’s net assets by $777,428 for the current period, which equated to a 16% increase in
the Town’s governmental net assets, while business-type activities decreased the Town’s net assets by
$16,592, accounting for a .04% decrease in the business-type net assets. Overall the Town’s current
year’s net asset increase was $760,836 which is an 8.7% increase over the prior year.

In the current fiscal year, the Town’s fund financial statements ended with a net increase in the overall
fund balances of $989,314. In the statement of activities, expenditures for capital items are not recorded
as expenses, but shown in the balance sheet as capital assets, with depreciation shown as an expense. This
resulted in a net decrease of $1,499,946. Bond payments are not recorded as expenditures but shown in
the balance sheet as a reduction in long-term liabilities; this resulted in an increase to net assets of
$1,707,500. Other changes were due to an increase in the Town’s other post employment benefits of
$160,147 and an increase in the Town’s net pension obligation of $628,326. The overall effect was an
increase in the Town’s Governmental net assets of $777,428. Please see notes 8 and 9 to the financial
statements for a more detailed presentation and page 17 of the financial statements.

The following page presents the Changes in Net Assets for the current year’s activity.



Revenues
Program revenues
Charges for services
Federal/State grants
General Revenues
Property taxes
State aid
Investment earnings
Miscellaneous
Total revenues
Expenses
General government
Financial administration
Public Safety
Grants, health & sanitation
Public works
Associated activities
Parks and Recreation
Education
Other
Interest
Cafeteria Fund
Total expenses
Change in net assets
Net assets - beginning
Prior period adjustments Note 19
Net assets - beginning restated
Net assets - ending

TOWN OF TIVERTON, RHODE ISLAND
Management’s Discussion and Analysis
For the Year Ended June 30, 2011
(Un-audited)

Town of Tiverton
Changes in Net Assets
June 30, 2010 June 30, 2011
Govern- Business Govern- Business
mental Type mental Type
Activities Activities Total Activities Activities Total
$2,448,693 $ 533,316 $ 2,982,009 $2,398,153 $ 551,662 $ 2,949,815
2,248,681 174,193 2,422,874 6,136,990 200,811 6,337,801
32,156,848 - 32,156,848 34,717,035 - 34,717,035
1,984,577 - 1,984,577 1,125,218 - 1,125,218
240,911 - 240,911 148,920 - 148,920
8,079,478 - 8,079,478 2,609,756 2,609,756
47,159,188 707,509 47,866,697 47,136,072 752,473 47,888,545
4,257,376 - 4,257,376 1,842,622 1,842,622
3,625,608 - 3,625,608 3,917,043 3,917,043
5,362,144 - 5,362,144 5,548,746 5,548,746
1,476,012 - 1,476,012 1,355,013 1,355,013
2,149,888 - 2,149,888 2,181,407 2,181,407
101,612 101,612 101,970 101,970
193,883 193,883 163,870 163,870
28,569,112 - 28,569,112 28,852,560 28,852,560
288,079 - 288,079 406,419 406,419
2,070,642 - 2,070,642 1,988,994 1,988,994
706,125 706,125 - 769,065 769,065
48,094,356 706,125 48,800,481 46,358,044 769,065 47,127,709
(935,168) 1,384 (933,784) 777,428 (16,592) 760,836
5,936,724 3,780,289 9,717,013 4,963,931 3,781,673 8,745,604
(37,625) (37,625) (38,512) - (38,512)
5,899,099 3,780,289 9,679,388 4,925,419 3,781,673 8,707,092
$4,963,931 $3,781,673 $ 8,745,604 $5,702,847 $ 3,765,081 $ 9,467,928




TOWN OF TIVERTON, RHODE ISLAND
Management’s Discussion and Analysis
For the Year Ended June 30, 2011
(Un-audited)
Financial Analysis of the Town of Tiverton’s Funds

Governmental Funds - The focus of the Town of Tiverton’s governmental funds is to provide

information on near-term inflows, outflows and balances of spendable resources. Such information is
~useful in assessing the Town’s financing requirements. In particular, the unassigned fund balance may

serve as a useful measure of the Town’s net resources available for spending at the end of the fiscal year.

As of the close of the fiscal year, the Town’s governmental funds reported combined ending fund
balances of $9,401,982. Over 26% of this amount $2,501,689 is unassigned and available for use within
the Town’s designation and fiscal policies. The remainder of the fund balance is categorized at various
commitment levels as follows.

TOWN OF TIVERTON, RHODE ISLAND
Fund Balance Categories

Restricted for:
Educational programs $ 637,036
Public safety programs 548,978
Health and human services 38,953
Committed for:
Public safety programs 922,243
General government programs 233,134
Public works programs 4,673,842
Capital projects 63,917
Culture and recreation 623,075
Unassigned: 1,660,804
Total fund balances $9,401,982

Proprietary Funds - The Town of Tiverton’s proprietary fund statements provide the same type of
information as presented in the government-wide financial statements, but in more detail.

Unrestricted net assets of the proprietary funds are $250,754.
General Fund Budgetary Highlights:

Overall, the Town recognized 100.17% of the FY2011 Expected Revenue. It should be noted that there
were several revenue categories that ended the year on a positive note, earning more than 100% of their
expected budget. Including but not limited to the Fire Rescue billing, prior year tax collections, tax
interest and Municipal and Probate court fees. Our main source of revenue property tax collections, are at
96.79% of the projections, and efforts to collect remaining balances are ongoing. Although Operations
Aid for Education did not meet the expectations set at the financial town meeting, School Housing Aid
and out of district tuition was higher than expected. ~As well, building impact fees in the amount of
$98,340 were recognized in FY2011.



TOWN OF TIVERTON, RHODE ISLAND
Management’s Discussion and Analysis
For the Year Ended June 30, 2011
(Un-audited)

Notwithstanding carryovers from the previous year, overall expenses for FY2011 came in at 98.2% of the
budget. All department managers demonstrated careful regard for their budgetary responsibilities, and the
results are obvious. The town was able to carryover approximately $176,669 and increase FY2012’s
drainage and paving accounts for ongoing street repair.

The Town of Tiverton’s Capital Assets
The Town of Tiverton’s investment in capital assets for its governmental and business-type activities
amounts to $48,073,814 net of accumulated depreciation at June 30, 2011. Included are land, building

and improvements, motor vehicles, furniture and equipment and infrastructure.

Additional information on the Town of Tiverton’s capital assets is located in Note 7 of the notes to the
financial statements.

Town of Tiverton
Capital Assets (Net of Accumulated Depreciation)

June 30,2010 June 30, 2011
Govern- Business Govern- Business
mental Type mental Type

Activities Activities Total Activities Activities Total
Land 4,077,513 3,500,000 7,571,513 4,077,513 3,500,000 7,577,513
Buildings and improvements 36,350,708 - 36,350,708 35,477,536 - 35,477,536
Motor vehicles 511,726 - 511,726 898,195 - 898,195
Infrastructure 2,491,050 - 2,491,050 2,197,972 - 2,197,972
Machinery and equipment 2,058,310 17,262 2,075,572 1,908,271 14,327 1,922,598

Total 45,489,307 3,517,262 49,006,569 44,559,487 3,514,327 48,073,814

10



TOWN OF TIVERTON, RHODE ISLAND
Management’s Discussion and Analysis
For the Year Ended June 30, 2011
(Un-audited)

The Town of Tiverton’s Debt Administration

At the end of the current fiscal year, the Town of Tiverton’s Governmental Activities had a total bonded
debt of $37,110,000. Of this amount, 100% comprises bonded debt backed by the full faith and credit of the
government. The following is a summary of the Town’s long-term debt.

Town of Tiverton
Outstanding Debt
General Obligation,Capital Leases & Notes Payable

June 30, 2010 June 30, 2011
Govern- Business Govern- Business
mental Type mental Type
Activities Activities Total Activities Activities Total
General Obligation Bonds 38,755,000 - 38,755,000 37,110,000 - 37,110,000
Notes Payable - RIDEM 125,000 - 125,000 62,500 - 62,500
Capital Leases 218,961 - 218,961 588,101 - 588,101
Totals 39,098,961 - 39,098,961 37,760,601 - 37,760,601

Additional information on the Town’s long-term debt can be found in Note 10 of the Notes to the
Financial Statements on pages 41 and 42.

The Town’s general obligation bond rating as assigned by Moody’s Investors Service in 2007 is A2. The
State of Rhode Island imposes a limit of 3 percent of the fair value of all taxable Town property on the
general obligation debt that a municipality can issue. The Town of Tiverton’s limit is $67,364,524 at
year-end. The Town’s outstanding general obligation debt is $37,110,000 at year-end, which is
$30,254,524 under the State imposed limitation.

Economic Factors and Next Year’s Budgets and Rates

The town’s general fund budget for FY 2012 was set at $ 44,662,368; this resulted in a property tax rate
of $15.71 per $1000 of valuation, a $.36 increase over the previous years’ tax rate. One of the smallest tax
rate increases in recent history.

Municipal expenses of $17,725,862 include $526,773 which is attributable to capital and non-recurring
expenditures. The remaining $26,936,506 is budgeted for Educational expenses, and includes capital
expenditures of $57,204.

As we are all aware, today’s economy has created an atmosphere of economic uncertainty for many cities,

towns and states. The management of the Town of Tiverton will continue to adhere to the budgetary
controls in place to ensure that all town revenue is expended wisely.

11



TOWN OF TIVERTON, RHODE ISLAND
Management’s Discussion and Analysis
For the Year Ended June 30, 2011
(Un-audited)

Request for Information
The financial report is designed to provide our citizens, taxpayers and creditors with a general overview
of the Town’s finances and to show the Town’s accountability for the tax dollars received. If you have

questions about this report or need additional financial information, contact the Treasure’s Office, Town
of Tiverton, 343 Highland Road, Tiverton RI 02878.

Denise G. Saurette
Town Treasurer

12
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TOWN OF TIVERTON, RHODE ISLAND

ASSETS

Cash and cash equivalents

Investments

Accounts receivable:
Accounts receivable net
Due from other governments
Other receivables

Internal balances

Other assets

Capital assets:
Property, plant and equipment - net
Assets not being depreciated

Total capital assets
TOTAL ASSETS

LIABILITIES
Accounts payable
Accrued expenses
Unearned revenue
Long-term liabilities

Due within one year

Due in more than one year
Total liabilities

NET ASSETS
Invested in capital assets, net of related debt
Restricted for:
Education programs
Public safety programs
Health and human services
Unrestricted
Total net assets

See auditor's report and accompanying notes to these financial statements

Statement of Net Assets
June 30, 2011
Primary Government
Governmental Business-type
Activities Activities Total
$ 11,158,848 $ 134,494 11,293,342
3,636,134 - 3,636,134
1,748,076 - 1,748,076
619,490 19,945 639,435
28,459 - 28,459
(248,849) 248,849 -
463,884 : 463,884
40,481,974 - 40,481,974
4,077,513 3,514,327 7,591,840
44,559,487 3,514,327 48,073,814
61,965,529 3,917,615 65,883,144
233,088 152,534 385,622
1,728,299 - 1,728,299
5,079,942 - 5,079,942
1,972,151 - 1,972,151
47,249,202 - 47,249,202
56,262,682 152,534 56,415,216
6,861,386 3,514,327 10,375,713
269,871 - 269,871
548,978 - 548,978
38,953 - 38,953
(2,016,341) 250,754 (1,765,587)
$ 5,702,847 $ 3,765,081 9,467,928

13
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Fund Financial Statements



ASSETS

Cash and cash equivalents

Investments

Accounts receivable:
Real estate and personal property taxes
Due from other governments
Other receivables

Internal balances

TOTAL ASSETS

LIABILITIES AND FUND BALANCES
Liabilities:

Accounts payable

Accrued expenditures

Internal balances

Deferred revenue

Total liabilities

Fund balances:
Restricted for:
Educational programs
Public safety programs
Health and human services
Committed for:
Public safety programs
General government programs
Public works programs
Capital projects
Culture and recreation
Unassigned:
Total fund balances

TOWN OF TIVERTON, RHODE ISLAND

Balance Sheet
Governmental Funds
June 30,2011
Other
School Non-Major
General Unrestricted Governmental
Fund Fund Funds
$ 9,302,263 $ 4,294 $ 1,852,291
- - 3,636,134
1,748,076 - -
256,337 - 363,153
28,459 - -
1,449,812 2,431,792 1,295,990
$ 12,784,947 $ 2,436,086 $ 7,147,568
$ 86,319 $ 94,921 $ 51,848
519,179 811,200 -
3,976,631 1,304,003 145,809
5,586,242 - 390,467
10,168,371 2,210,124 588,124
367,165 225,962 43,909
- - 548,978
- - 38,953
- - 922,243
233,134 - -
176,669 - 4,497,173
63,917 - -
- - 623,075
1,775,691 - (114,887)
2,616,576 225,962 6,559,444
$ 2,436,086 $ 7,147,568

TOTAL LIABILITIES AND FUND BALANCES § 12,784,947

See auditor's report and accompanying notes to these financial statements

Amounts reported tor governmental activities in the statement ot net assets

are different because:

Capital assets used in governmental activities are not financial resources

and therefore are not reported in the funds. (see note 8)

Other long-term assets are not available to pay for current-period
expenditures and therefore are deferred in the funds. (see note 8)
Some liabilities, including bonds payable, are not due and payable in the
current period and therefore are not reported in the funds. (see note 8)
Net assets of governmental activities

15

Total
Governmental
Funds

$ 11,158,848
3,636,134

1,748,076
619,490
28,459
5,177,594

$ 233,088
1,330,379
5,426,443
5,976,709

12,966,619

637,036
548,978
38,953

922,243
233,134
4,673,842
63,917
623,075
1,660,804

9,401,982

44,559,487
962,731

(49,221,353)

§ 5,702,847



TOWN OF TIVERTON, RHODE ISLAND
Statement of Revenues, Expenditures

and Changes in Fund Balances
Governmental Funds

For the Fiscal Year Ended June 30,2011

Revenues
General property tax
Intergovernmental and departmental revenues
License and permits
Fines and interest on late payments
Earnings on investments
Other revenues
Total revenues

Expenditures
Current:
General government
Financial administration
Public safety
Grants, health & welfare
Public works
Associated activities
Parks and recreation
Education
Other
Capital
Debt service:
Principal
Interest
Total expenditures

Excess of revenues over (under) expenditures
before other financing sources (uses)

Other financing sources (uses)
Transfers from other funds
Transfers to other funds
Total other financing sources (uses)

Net change in fund balances
Fund balances - beginning
Prior period adjustment - see note 19
Fund balances - beginning - restated
Fund balances - ending

Other
School Non-Major Total
General Unrestricted Governmental Governmental
Fund Fund Funds Funds
$ 34,733,321 $ - $ - $ 34,733,321
1,125,220 5,700,787 2,175,498 9,001,505
1,704,129 - 1,031,709 2,735,838
346,401 - - 346,401
41,900 - 107,020 148,920
18,960 - 131,651 150,611
37,969,931 5,700,787 3,445,878 47,116,596
1,009,193 - 264,316 1,273,509
4,100,969 - - 4,100,969
5,133,850 - 180,172 5,314,022
559,276 - 795,737 1,355,013
1,275,652 - 512,575 1,788,227
101,970 - - 101,970
114,991 - 89,976 204,967
- 26,430,089 1,384,334 27,814,423
378,997 - - 378,997
79,682 - - 79,682
1,280,000 - 427,500 1,707,500
1,562,159 - 445,844 2,008,003
15,596,739 26,430,089 4,100,454 46,127,282
22,373,192 (20,729,302) (654,576) 989,314
521,189 20,743,210 1,396,549 22,660,948
(22,130,739) - (530,209) (22,660,948)
(21,609,550) 20,743,210 866,340 -
763,642 13,908 211,764 989,314
1,891,446 212,054 6,347,680 8,451,180
(38,512) - - (38,512)
1,852,934 212,054 6,347,680 8,412,668
$ 2,616,576 $ 225,962 $ 6,559,444 $ 9,401,982

See auditor's report and accompanying notes to these financial statements
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TOWN OF TIVERTON, RHODE ISLAND
Reconciliation of the Statement of Revenues,
Expenditures, and Changes in Fund Balances of Governmental Funds
to the Statement of Activities
For the Year Ended June 30, 2011

Net change in fund balances-total governmental funds $ 989,314

Amounts reported for governmental activities in the statement of
activities are different from the amounts reported as fund expenditures because:

Governmental funds reported capital outlays as expenditures. However,
in the statement of activities the cost of those assets is allocated over
their estimated useful lives and reported as depreciation expense. This
is the amount by which depreciation ($1,712,581) exceeded capital outlays
(8$212,635) in the current period. (1,499,946)

Reductions in deferred revenue that provide current financial resources to
governmental funds are not reported as revenues in the statement of
activities. State funded revenues that are not accrued for in the governmental
funds are reported as revenues in the statement of activities. (16,286)

Some expenditures reported in the governmental funds that require the use
of current financial resources are not reported as expenditures in the
statement of activities. 19,009

Bond proceeds provide current financial resources to governmental funds,
but issuing debt increases long-term liabilities in the statement of net assets.
Repayment of debt principal is an expenditure in the governmental funds,
but the repayment reduces long-term liabilities in the statement of net
assets. This is the net amount by which principal and proceeds were adjusted. 1,916,826

Other certain accrued expenditures that do not use current financial resources are
not reported in the fund financial statements. However, in the statement of
activities these accrued expenses are recognized and charged to current activities. (631,489)

Change in net assets of governmental activities $ 777,428

Please see Notes 8 and 9 in the Notes to Financial Statements for a more detailed explanation of the
differences between the Government-Wide Financial Statements and the Fund Financial Statements

See auditor's report and accompanying notes to these financial statements
4 p 4
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TOWN OF TIVERTON, RHODE ISLAND

Statement of Net Assets
Proprietary Funds
June 30,2011
Enterprise Funds
Land Acquisition Cafeteria
Fund Fund Total
ASSETS

Current assets

Cash and cash equivalents $ - $ 134,494 $ 134,494

Due from other governments - 19,945 19,945

Due from other funds 248,849 - 248,849
Total current assets 248,849 154,439 403,288
Non-current assets

Capital assets (net) 3,500,000 14,327 3,514,327
Total non-current assets 3,500,000 14,327<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>