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Jeff Vaughan – District 5

County Administrator: 
Amity Moler 

COUNTY OF PAGE 
103 South Court Street, Suite F 

Luray, Virginia 22835 
(540) 743-4142

Fax: (540) 743-4533 

January 12, 2021 

To the Honorable Chairman, Members of the Board of Supervisors, and Citizens of the County 
of Page, Virginia: 

We are pleased to present the Comprehensive Annual Financial Report (CAFR) for the County of Page 
(County) for the fiscal year ended 2020. Responsibility for both the accuracy of the data and the 
completeness and fairness of the presentation, including all disclosures, rests with management. To the 
best of our knowledge and belief, the enclosed data is accurate in all material respects and is reported 
in a manner that presents fairly the financial position and results of operations of the various funds and 
component units of the County. All disclosures necessary to enable the reader to gain an understanding 
of the County's activities have been included. 

The accounting firm of Robinson, Farmer, Cox Associates, Certified Public Accountants, has audited 
the County's financial statements. The goal of the independent audit is to obtain reasonable assurance 
about whether the financial statements are free of material misstatements. An audit includes examining, 
on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing 
the accounting principles used and evaluating the overall financial statement presentation. This 
examination was conducted using guidelines set forth by Government Auditing Standards Board and 
the Specification for Audits of Counties, Cities and Towns, issued by the Auditor of Public Accounts. 
Based upon this audit, the independent auditor concluded that there was a reasonable basis for rendering 
an unmodified opinion that the County's financial statements for the fiscal year ended June 30, 2020, 
are fairly presented in conformity with generally accepted accounting principles (GAAP). The 
independent auditors' report is presented as the first component of the financial section of this report. 

The financial reporting entity (the County) includes all funds of the primary government (i.e., the 
County of Page, as legally defined), as well as all of its component units. The County provides a full 
range of services including police and rescue services, sanitation services, recreational activities, 
cultural events, and welfare services. 

Component units are legally separate entities for which the primary government is financially 
accountable. Discretely presented component units are reported in a separate column in the combined 
financial statements to emphasize that they are legally separate from the primary government and to 
differentiate their financial position, results of operations and cash flows, from those of the primary 
government. The discretely presented component unit included in this report is the Page County School 
Board. 
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Generally accepted accounting principles require that management provide a narrative 
introduction, overview, and analysis to accompany the basic financial statements in the form of 
Management’s Discussion and Analysis (MD&A). This letter of transmittal is designed to 
complement the MD&A and should be read in conjunction with it. The County of Page’s MD&A 
can be found immediately following the report of the independent auditors. 
 

The Reporting Entity and Economic Outlook 
 
The County of Page (County) was created in 1831 from sections of Shenandoah and Rockingham 
counties and was named for John Page, Governor of Virginia from 1802 to 1805. It covers a total 
area of 314 square miles (810 square kilometers), of which 311 square miles is land and 3.2 square 
miles is water. It is nestled between Shenandoah, Warren, Rappahannock, Madison, Greene, and 
Rockingham counties.  
 
Between the beautiful Blue Ridge and Massanutten Mountains, in Virginia’s fabled Shenandoah 
Valley, the families of Page County developed a heritage of independence, self-reliance, and 
community which is still evident in our labor force today. A high-quality educational system; 
inexpensive cost of living and doing business; friendly, quiet community; and our scenic and 
unspoiled environment are just a few of the qualities that make Page County an ideal place to visit, 
live or do business. Located 15 minutes from I-81 and 30 minutes from I-66, Page County is also 
conveniently located near major interstates. 
 
The County has seen continuous growth since 1840, with a population per the 2010 census of 
24,042. The County is empowered to levy a property tax on both real estate and personal property 
located within its boundaries. Three incorporated town’s lay within the borders of Page County, 
the towns of Luray, Shenandoah, and Stanley. 
 
The County has a County Administrator form of government with an elected Board of Supervisors, 
which establishes policies for the administration of the County. The Board of Supervisors consists 
of six members representing the five magisterial districts in the County and one member elected 
at-large. The Chairman of the Board of Supervisors is elected in a county wide election. The Board 
of Supervisors appoints a County Administrator to serve as the administrative manager of the 
County. The County Administrator serves at the pleasure of the Board of Supervisors, carries out 
the policies established by the Board of Supervisors, and oversees the daily administration of the 
County. 
 
The Commonwealth of Virginia provides the construction and maintenance of highways, streets, 
and infrastructure located within the County. In addition to employee performed emergency 
medical services (EMS) duties within the County, local volunteer fire and rescue companies 
provide protection for citizens, and the County provides support through cash contributions for 
operations and capital expenditures. 
 
There were 9,305 households out of which 29.60% had children under the age of 18 living with 
them, 55.80% were married couples living together, 10.50% had a female householder with no 
husband present, and 28.70% were non-families. 24.40% of all households were made up of 
individuals and 11.10% had someone living alone who was 65 years of age or older. The average 
household size was 2.46 and the average family size was 2.91. In the county, the population was 
spread out with 23.00% under the age of 18, 7.70% from 18 to 24, 28.30% from 25 to 44, 25.30% 
from 45 to 64, and 15.70% who were 65 years of age or older. The median age was 39 years. 
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In March 2020, the World Health Organization (WHO) declared the coronavirus (COVID-19) 
outbreak a pandemic. Although the County’s unemployment rate spiked up to 14.1% in April 2020, 
it declined to 9.0% by the end of the fiscal year. Since then, unemployment has declined further to 
less than 6.0%. Due to business closures caused by the pandemic, revenue from transient 
occupancy and local meals taxes declined compared to a year ago. Despite the pandemic and its 
economic impact, the financial condition of Page County has remained steady. There was slight 
growth in property and local sales tax collections in a year where tax rates were not increased. 
Overall, in Fiscal Year 2020, the County improved its net position while keeping total expenses 
about the same. 
 

Major Initiatives and Goals 
 
The Mission Statement of Page County is as follows: 
 
To provide our citizens and businesses with a superior quality of life by delivering county 
services and programs in a fiscally prudent and responsible manner. 
 
During Fiscal Year (FY) 2020, the County had to balance its tourism revenue goals with 
implementing necessary COVID-19 precautions. In addition to the County’s precautionary 
measures, many travelers delayed or cancelled their vacations to help prevent the spread of 
COVID-19. This caused a 14% decline in revenue from transient occupancy taxes compared to the 
prior year. Although this decline is significant, property tax revenue grew by $1,271,760, which 
greatly exceeded the loss from the tourism decline. As more governments lift travel restrictions 
and vaccines are deployed, the County expects its tourism industry to recover quickly and continue 
its robust growth. 
 
Throughout the fiscal year, the County continued to focus on its goal of improving the profitability 
of its sanitation and waste removal services. To achieve more profitability, the County entered into 
a contract with Rappahannock County that allowed citizens from Rappahannock to bring their 
solid waste to Page County’s Battle Creek Landfill. The additional revenue from Rappahannock’s 
citizens allowed Page County to reduce its landfill’s tipping fee from $60 to $30, making it more 
affordable. Even with the tipping fee cut in half, Page County’s sanitation and waste removal 
services revenue increased from $1,713,847 in FY 2019 to $1,943,638 in FY 2020. This allowed 
the department’s profits to increase from $125,127 in FY 2019 to $420,460 in FY 2020. FY 2020 
was the first in which the department’s profits covered its debt service costs, making the 
department entirely profitable for the first time. 
 
In FY 2020, the County Administrator began overseeing the Emergency Call Center (ECC) 
department, which was previously under the supervision of the Sheriff. Throughout the year, the 
ECC department focused on adding additional training software and programs for its personnel. 
Even with the new training packages and an increase in cell tower rent charges, the department’s 
total expenditures for the fiscal year were less than the budgeted amounts. 
 
During the year, the County began a year-long renovation of its historic courthouse. Additionally, 
the County reissued a request for proposal (RFP) for a new public safety radio system. A contract 
has been awarded, and the County now plans to begin its Next Generation 911 project in FY 2021. 
The new radio system will reduce dead zones and increase communication capabilities for County, 
fire, rescue, law enforcement, and school system employees. 
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Financial Information 
 

The management of the County of Page is responsible for establishing and maintaining internal 
controls to ensure the protection of the County assets. In developing and evaluating the County of 
Page's accounting system, consideration is given to the adequacy of internal accounting controls. 
Internal controls are designed to provide reasonable, but not absolute, assurance regarding: (1) the 
safeguarding of assets against loss from unauthorized use or disposition; and (2) the reliability of 
financial records for preparing financial statements and maintaining accountability for assets. The 
concept of reasonable assurance recognizes that: (1) the cost of control should not exceed the 
benefits likely to be derived; and (2) the evaluation of costs and benefits requires estimates and 
judgments by management. 
 
Single Audit 
 
As a recipient of federal and state financial assistance, the County also is responsible for ensuring 
that adequate internal controls are in place to ensure compliance with applicable laws and 
regulations related to those programs. These internal controls are subject to periodic evaluation by 
management. 
 
As a part of the County's single audit, described earlier, tests are made to determine the adequacy 
of the system of internal control, including that portion related to federal financial assistance 
programs, as well as to determine that the government has complied with applicable laws and 
regulations. The results of the County's single audit for the fiscal year ended June 30, 2020 
provided no instances of material weaknesses in the system of internal control and no violations 
of applicable laws and regulations. 
 
Budgeting Controls 
 
Budgets are adopted on a basis consistent with generally accepted accounting principles. 
Governmental funds utilize the current financial resources measurement focus and the modified 
accrual basis of accounting. Revenues and related assets are recorded when measurable and 
available to finance operations during the year. Revenues are considered to be available when they 
are collectible within the current period or soon enough thereafter to pay liabilities of the current 
period. For this purpose, the County considers revenues to be available if they are collected within 
60 days of the end of the current fiscal period. All other revenue items are considered to be 
measurable and available only when cash is received by the County. Expenditures generally are 
recorded when a liability is incurred, as under accrual accounting. However, debt service 
expenditures as well as expenditures related to compensated absences and claims and judgments, 
are recorded only when payment is due. Proprietary and Fiduciary Funds use the accrual basis of 
accounting which recognizes revenues when earned and expenses when incurred. 
 
The appropriations resolution places legal restrictions on expenditures at the activity level within 
each department. Formal budgets are legally adopted for the governmental funds, which include 
the General, Virginia Public Assistance, Children’s Services Act, Capital Projects Funds, Parks 
and Recreation, Juvenile Community Crime Control, Victim Witness Protection, Water Quality, 
and Airport Hangar funds of the primary government and component unit – School Board. 
Budgetary integration is employed as a management control device during the year, and budgets 
are monitored and reported to the Board of Supervisors on a monthly basis. 
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Demonstrating compliance with the adopted budget is an important component of the County’s 
accountability to the public. Many citizens participate in one way or another in the process of 
establishing the annual operating budgets, and have a keen interest in following the actual financial 
progress over the course of the year. The County, like many other localities, revises their original 
budgets over the course of the year for a variety of reasons. Under the GASB 34 reporting model, 
governments provide budgetary comparison information in their annual reports including the 
original budget, final budget and actual results. 
 
The County Administrator is authorized to transfer budgeted amounts within general government 
activities; however, the component unit School Board is authorized to transfer budgeted amounts 
within the school system’s categories. 
 
Appropriations lapse on June 30 for all County departments. Supplemental appropriations are 
made as necessary throughout the year. Encumbrances and reserved fund balances outstanding at 
June 30 are re-appropriated in the succeeding year on a case-by-case basis. 
 
Relevant Financial Policies 
 
The County of Page, Virginia has adopted a comprehensive set of financial policies. The County 
has a policy that requires the adoption of a balance annual operating budget (i.e., estimated 
revenues equal to appropriations and transfers to other funds). For Fiscal Year 2020, no carryover 
funds were utilized in order to balance the adopted budget. Several appropriations, as they related 
to restricted sources of funds and our component unit, re-appropriated carryover funds, but none 
were required to balance the budget. The County also has a policy in place to maintain a 15% Fund 
Balance in order to not only meet our debt covenants, but remain agile and adaptive in the current 
economic climate. 

 
Other Information 

 
Independent Audit 
 
State statutes require an annual audit by independent certified public accountants. The accounting 
firm of Robinson, Farmer, Cox Associates, CPA's, was selected by the County. In addition to 
meeting the requirements set forth in state statutes, the audit also was designed to meet the 
requirements of the Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance). 
The auditors' report on the basic financial statements and combining individual fund statements 
and schedules is included in the Financial Section of this report. The auditors' report related 
specifically to the single audit is included in the Compliance Section. 
 
Certificate of Achievement 
 
The Government Finance Officers Association of the United States and Canada (GFOA) awarded 
a Certificate of Achievement for Excellence in Financial Reporting to the County of Page, 
Virginia, for its comprehensive annual financial report for the fiscal year ending June 30, 2019.  
 
In order to be awarded a Certificate of Achievement, a government must publish an easily readable 
and efficiently organized comprehensive annual financial report. This report must satisfy both 
generally accepted accounting principles and applicable legal requirements.  
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A Certificate of Achievement is valid for a period of one year only. We believe our current 
comprehensive annual financial report continues to meet the Certificate of Achievement Program 
requirements, and we are submitting it to GFOA to determine its eligibility for another certificate. 
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Independent Auditors’ Report 

 
 
TO THE HONORABLE MEMBERS OF THE BOARD OF SUPERVISORS 
COUNTY OF PAGE, VIRGINIA 
 
 
Report on the Financial Statements 
 
We have audited the accompanying financial statements of the governmental activities, the discretely 
presented component units, each major fund, and the aggregate remaining fund information of County of 
Page, Virginia, as of and for the year ended June 30, 2020, and the related notes to the financial 
statements, which collectively comprise the County’s basic financial statements as listed in the table of 
contents.   
 
Management’s Responsibility for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes 
the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
Auditors’ Responsibility 
 
Our responsibility is to express opinions on these financial statements based on our audit.  We 
conducted our audit in accordance with auditing standards generally accepted in the United States of 
America; the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States; and the Specifications for Audits of Counties, 
Cities, and Towns, issued by the Auditor of Public Accounts of the Commonwealth of Virginia. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement.   
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements.  The procedures selected depend on the auditors’ 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. 
 



Opinion

Other Matters 

Required Supplementary Information

Supplementary and Other Information 

Code of Federal 
Regulations Uniform Administrative Requirements, Cost Principles, and Audit Requirements 
for Federal Awards,
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Both government-wide financial statements separate governmental activities and business-type activities of the 
County. Taxes and intergovernmental revenues principally support governmental activities. They include 
general government administration; judicial administration; public safety; public works; health and welfare; 
parks, recreation and cultural; and community development. Business-type activities recover all or a significant 
portion of their costs through user fees and charges. The County currently shows no business-type activities. 
 
The government-wide financial statements include, in addition to the primary government or County, three 
component units; the Page County School Board, the Page County EDA and the Luray-Page Airport 
Commission. Although the component units are legally separate entities, the County is financially accountable 
for them. A primary government is accountable for an organization if the primary government appoints a 
majority of the organization’s governing body. A primary government is financially accountable if, in addition, 
either the government is able to impose its will on the organization or the organization is capable of imposing 
specific financial burdens on the primary government. For example, the primary government may approve debt 
issuance, rate structure and/or provide significant funding for operations of the component unit. 
 
Fund Financial Statements 
 
The fund financial statements will be more familiar to past financial statement users. The only difference from 
prior year presentation of the fund statements is that only major, or significant, funds will be presented. A fund 
is a group of related accounts that is used to maintain control over resources that have been segregated for 
specific activities or objectives. Fund accounting is used to ensure and demonstrate compliance with finance 
related legal requirements. The County’s funds can be divided into three categories: governmental funds, 
proprietary funds, and fiduciary funds. 
 
Governmental Funds 
 
Governmental funds are used to account for essentially the same functions, or services, reported as 
governmental activities in the government-wide financial statements. Whereas the government-wide financial 
statements are prepared on the accrual basis of accounting, the governmental fund financial statements are 
prepared on the modified accrual basis of accounting. The focus of modified accrual reporting is on near-term 
inflows and outflows of financial resources and the balance of financial resources available at the end of the 
fiscal year. Since the governmental funds focus is narrower than that of the government-wide financial 
statements, a reconciliation of the two methods is provided in Exhibits 4 & 6 in this report. 
 
Proprietary Funds 
 
There are two types of proprietary funds: enterprise funds which are established to account for the delivery of 
goods and services to the general public and internal service funds which account for the delivery of goods and 
services to other departments or agencies of the government. Proprietary funds use the accrual basis of 
accounting, similar to private sector business. 
 
Previously, the County of Page had one internal service fund, which was retained for purposes of the school 
board component unit: Health Insurance Fund. The Health Insurance Fund accounted for insurance premiums 
paid by the School Board for all departments. In November 2019, the School Board terminated the Health 
Insurance Fund. Please see Note 17 of this report for additional information. 
 
Fiduciary Funds 
 
Fiduciary funds account for assets held by the government as a trustee or agent for another organization or 
individual. The County is responsible for ensuring that the assets reported in these funds are used for their 
intended purposes. Fiduciary funds are not reflected in the government-wide financial statement because the 
funds are not available to support the County’s own activities. 
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Notes to the Financial Statements 
 
The notes provide additional information that is needed to fully understand the data provided in the 
government-wide and fund financial statements. 
 
Government-wide Financial Analysis 
 
As previously noted, net position may serve as a useful indicator of a government’s financial position. The 
County of Page’s assets failed to exceed its liabilities and deferred inflows of resources by $(5,725,052) at the 
close of the fiscal year. 
 
The County’s net position is divided into three categories: (1) net investment in capital assets; (2) restricted; 
and (3) unrestricted. 
 

2020 2019
Current and Other Assets $ 34,928,839        $ 30,486,229        
Capital Assets 42,388,840        44,820,954        
      Total Assets $ 77,317,679        $ 75,307,183        

Pension Related Items $ 1,586,881          $ 993,443             
OPEB Related Items 259,168             93,751               
      Total Deferred Outflows $ 1,846,049          $ 1,087,194          

Long Term Liabilities $ 65,553,546        $ 67,875,995        
Other Liabilities 6,505,427          4,427,018          
      Total Liabilities $ 72,058,973        $ 72,303,013        

Deferred Revenue-Property Taxes $ 11,075,004        $ 10,760,502        
Items Related to Net Pension Liability 540,863             896,228             
OPEB Related Items 1,213,940          179,000             
      Total Deferred Inflows $ 12,829,807        $ 11,835,730        

Net Investment in Capital Assets $ 1,201,467          $ 910,687             
Restricted -                         -                         
Unrestricted (6,926,519)         (8,655,053)         
      Total Net Position $ (5,725,052)         $ (7,744,366)         

County of Page, Virginia's Net Position

 
 

The County uses these capital assets to provide services to citizens; therefore, these assets are not available 
for future spending. Although the County’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 needed for governmental operations and cannot be liquidated to repay these 
liabilities. 
 
Restricted net position represents resources that are subject to external restrictions on how they may be used. 
There is no restricted net position to report.  
 
At the end of the fiscal year, the County was able to report a smaller negative unrestricted net position, lower 
liabilities, higher deferred outflows, and higher deferred inflows. The decrease in total net position was primarily 
caused by the increase in cash and deferred outflows. 



7 

Governmental Activities 
 
Governmental activities have increased the County’s net position by $2,019,314 due in large part to avoiding 
expenditure growth. Total expenditures increased by a small 1.6%. 
 

Revenues: 2020 2019
Program Revenues:
      Charges for Services $ 2,907,859            $ 2,757,695             
      Operating Grants and Contributions 8,058,104            8,097,100             
General Revenues:
      General Property Taxes 22,963,280          22,855,773           
      Other Local Taxes 3,952,940            4,027,548             
      Use of Money and Property 160,818              156,640                
      Miscellaneous 357,445              323,297                
      Grants and Cont. Not Restricted 2,409,755            2,349,785             
          Total Revenues $ 40,810,201          $ 40,567,838           

Expenses:
      General Government $ 3,249,721            $ 2,809,655             
      Judicial Administration 1,465,569            1,302,775             
      Public Safety 9,781,353            9,757,334             
      Public Works 2,918,176            3,219,021             
      Health and Welfare 4,413,248            3,801,920             
      Education 11,994,870          11,770,736           
      Parks, Recreation, and Cultural 301,015              353,747                
      Community Development 2,541,003            2,918,672             
      Interest on Long-Term Debt 2,125,932            2,263,372             
      Bond Issuance Cost -                         -                          
          Total Expenses $ 38,790,887          $ 38,197,232           

Changes in Net Position $ 2,019,314            $ 2,370,606             
Net Position, Beginning (7,744,366)           (10,114,972)          
Net Position, Ending $ (5,725,052)           $ (7,744,366)            
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Long-term debt 
 
The County carried several liabilities that are classified as long-term debt. Two of these liabilities are General 
Obligation Bonds and Revenue Bonds, which have financed large scale projects for the County. Included in 
Revenue Bonds are the Lease Revenue Bonds, a bond secured by payment of lease payments by the party 
securing the bond. Premiums related to the issuance of our existing bonds continue to decrease as the County 
has not had any new bond premiums added in relation to debt issuance. Substantial amounts of debt are 
related to landfill closure and post-closure activities, a liability that is required to be tracked and updated by the 
County. Capital leases are a useful tool for managing cash flow through (often smaller) debt instruments, and 
the County held $356,088 of these at the end of the fiscal year. The County continues to see the impact of 
GASB Statement No. 68, the new pension reporting standards, as part of our long-term debt. Additionally, 
GASB 75 has increased the display of OPEB Obligations as a share of outstanding debt. Lastly, the County 
has the balance of compensated absences, which is eligible for a financial payment as employees leave 
employment with the County. At fiscal year end, the County had the following outstanding debt: 
 

Governmental Activities 2020 2019
General Obligation Bonds $ 36,345,347        $ 38,556,619        
Revenue Bonds 14,077,337        14,832,940        
Premiums on Bond Issuance 434,601             471,804             
Capital Leases 356,088             278,904             
Landfill Closure/Post-Closure 7,726,438          7,241,931          
Net Pension Liability 3,107,343          2,120,394          
Net OPEB Obligation 2,782,687          3,655,000          
Compensated Absences 723,705             718,403             

Total Outstanding Debt $ 65,553,546        $ 67,875,995        

County of Page, Virginia's Outstanding Debt
For the Year Ended June 30, 2020

 
 
Additional information on the County’s long-term debt can be found in the notes (Note 12) to the financial 
statements. 
 
Economic Factors and Next Year’s Budgets 
 
As of the end of this reporting period, unemployment was at 9.0% for Page County, which is an increase of 
5.7% compared to a year ago. This is higher in comparison with the state’s unemployment rate of 8.2% for the 
same period, and it is below the national rate of 11.2%. This increase is likely due to the COVID-19 pandemic, 
and these factors will be considered when preparing the County’s budget and future plans for expenditures. 
 
Requests for Information 
 
This financial report is designed to provide readers with a general overview of the County of Page’s finances. 
Questions concerning any of the information provided in this report or requests for additional financial 
information may be addressed to: Finance Department, 103 South Court Street, Suite F, Luray, Virginia, 
22835. 
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COUNTY OF PAGE, VIRGINIA Exhibit 3

Balance Sheet
Governmental Funds

Capital Other
General Projects Governmental

Fund Fund Funds Total

ASSETS
Cash and cash equivalents $ 18,003,456        $ 217,865        $ 158,135         $ 18,379,456     
Receivables (net of allowance

for uncollectibles):
Taxes receivable 14,724,265        -                    -                     14,724,265     
Accounts receivable 573,774             -                    -                     573,774          

Due from other funds 239,247             -                    -                     239,247          
Due from other governmental units 826,290             -                    399,851         1,226,141       
Prepaid items 25,203               -                    -                     25,203            

Total assets $ 34,392,235        $ 217,865        $ 557,986         $ 35,168,086     

LIABILITIES
Accounts payable $ 615,717             $ 8,500            $ 161,327         $ 785,544          
Accrued liabilities 376,955             -                    645                377,600          
Due to other funds -                         -                    239,247         239,247          
Due to component unit 2,484,636          -                    -                     2,484,636       
Unearned revenue 2,030,686          -                    -                     2,030,686       

Total liabilities $ 5,507,994          $ 8,500            $ 401,219         $ 5,917,713       

DEFERRED INFLOWS OF RESOURCES
Unavailable revenue-property taxes $ 14,810,638        $ -                    $ -                     $ 14,810,638     

FUND BALANCES
Nonspendable:

Prepaid items $ 25,203               $ -                    $ -                     $ 25,203            
Committed:

Parks and recreation -                         -                    156,123         156,123          
Assigned:

Page County water quality 6,831                 -                    -                     6,831              
Local DARE 2,469                 -                    -                     2,469              
Crime victim witness 35,884               -                    -                     35,884            
Department of Justice VJCAA 131                    -                    -                     131                 
DHCD 583                    -                    -                     583                 
Emergency services -                         -                    644                644                 
Capital projects -                         209,365        -                     209,365          

Unassigned 14,002,502        -                    -                     14,002,502     

Total fund balances $ 14,073,603        $ 209,365        $ 156,767         $ 14,439,735     

Total liabilities, deferred inflows of resources and fund balances $ 34,392,235        $ 217,865        $ 557,986         $ 35,168,086     

The notes to the financial statements are an integral part of this statement.

June 30, 2020

13





COUNTY OF PAGE, VIRGINIA Exhibit 5

Statement of Revenues, Expenditures, and Changes in Fund Balances
Governmental Funds
Year Ended June 30, 2020

Special Capital Other
General Revenue Projects Governmental

Fund Fund Fund Funds Total
REVENUES
General property taxes $ 23,757,685      $ -                    $ -                    $ -                          $ 23,757,685    
Other local taxes 3,952,940        -                    -                    -                          3,952,940      
Permits, privilege fees,

and regulatory licenses 228,338           -                    -                    -                          228,338         
Fines and forfeitures 65,882             -                    -                    -                          65,882           
Revenue from the use of

money and property 160,818           -                    -                    -                          160,818         
Charges for services 2,559,758        -                    -                    53,881                2,613,639      
Miscellaneous 357,445           -                    -                    -                          357,445         
Intergovernmental:

Commonwealth 5,706,380        -                    -                    1,473,674           7,180,054      
Federal 363,744           1,606,673    -                    1,317,388           3,287,805      

Total revenues $ 37,152,990      $ 1,606,673    $ -                    $ 2,844,943           $ 41,604,606    

EXPENDITURES
Current:

General government administration $ 2,945,914        $ -                    $ -                    $ -                          $ 2,945,914      
Judicial administration 1,386,515        -                    -                    -                          1,386,515      
Public safety 9,648,379        -                    -                    -                          9,648,379      
Public works 1,882,318        -                    -                    -                          1,882,318      
Health and welfare 697,083           -                    -                    3,709,150           4,406,233      
Education 9,562,196        -                    -                    -                          9,562,196      
Parks, recreation, and cultural 354,615           -                    -                    14,143                368,758         
Community development 1,102,090        1,606,673    -                    -                          2,708,763      
Nondepartmental 166,604           -                    -                    -                          166,604         

Capital projects -                       -                    631,996        -                          631,996         
Debt service:

Principal retirement 3,051,371        -                    -                    -                          3,051,371      
Interest and other fiscal charges 2,209,450        -                    -                    -                          2,209,450      

Total expenditures $ 33,006,535      $ 1,606,673    $ 631,996        $ 3,723,293           $ 38,968,497    

Excess (deficiency) of revenues over
(under) expenditures $ 4,146,455        $ -                    $ (631,996)      $ (878,350)            $ 2,636,109      

OTHER FINANCING SOURCES (USES)
Transfers in $ -                       $ -                    $ 538,372        $ 888,715              $ 1,427,087      
Transfers out (1,427,087)      -                    -                    -                          (1,427,087)     
Issuance of capital leases -                       -                    161,680        -                          161,680         

Total other financing sources (uses) $ (1,427,087)      $ -                    $ 700,052        $ 888,715              $ 161,680         

Net change in fund balances $ 2,719,368        $ -                    $ 68,056          $ 10,365                $ 2,797,789      
Fund balances - beginning 11,354,235      -                    141,309        146,402              11,641,946    
Fund balances - ending $ 14,073,603      $ -                    $ 209,365        $ 156,767              $ 14,439,735    

The notes to the financial statements are an integral part of this statement.
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COUNTY OF PAGE, VIRGINIA Exhibit  7

Statement of Fiduciary Net Position
Fiduciary Funds

Agency
Funds

ASSETS
Cash and cash equivalents $ 156,800              

Total assets $ 156,800              

LIABILITIES
Amounts held for social services clients $ 2,013                  
Amounts held for others 121,785              
Amounts held for inmates 33,002                

Total liabilities $ 156,800              

The notes to the financial statements are an integral part of this statement.

June 30, 2020
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NOTE 1—SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 
 
A. Financial Reporting Entity 
 

The County of Page, Virginia (government) is a municipal corporation governed by an elected five-
member Board of Supervisors.  The accompanying financial statements present the government and 
its component units, entities for which the government is considered to be financially accountable.  
Blended component units, although legally separate entities, are, in substance, part of the 
government’s operations.  Each discretely presented component unit is reported in a separate 
column in the government-wide financial statements (see note below for description) to emphasize 
that it is legally separate from the government. 
 
Blended component units.  The County has no blended component units. 
 
Discretely presented component units.  The Page County School Board (Board) is responsible 
for elementary and secondary education within the government’s jurisdiction.  The members of the 
Board’s governing board are elected by the voters.  However, the government is financially 
accountable for the Board because the government’s council approves the Boards’ budget, levies 
taxes (if necessary), and must approve any debt issuances.  The Board is presented as a 
governmental fund type and does not issue separate financial statements. 
 
The Economic Development Authority of Page County, Virginia is included as a component unit 
because the Authority’s primary use of funds is to provide for economic development of the County, 
thereby benefiting the County even though it does not provide services directly to the County.  The 
County is financially accountable for the Authority in that the County appoints the Authority's Board 
of Directors and has a financial indebtedness burden related to the Authority.  The Economic 
Development Authority of Page County, Virginia does prepare separate financial statements.  
Complete financial statements for the Authority may be obtained at the Authority’s administrative 
office at 440E Kenrick Lane, Front Royal, Virginia  22835. 
 
The Luray-Page Airport Authority is included as a component unit because the Authority’s primary 
use of funds is to provide for airport for the County of Page and County of Luray, VA, thereby 
benefiting the County even though it does not provide services directly to the County.  The County is 
financially accountable for the Authority in that the County appoints the Authority's Board of Directors 
and has a financial indebtedness burden related to the Authority. The Luray-Page Airport Authority 
does prepare separate financial statements.  Complete financial statements for the Authority may be 
obtained at the Authority’s administrative offices at 270 Circle View Road, Luray, Virginia 22630. 
 

B. Government-wide and fund financial statements 
 

The government-wide financial statements (i.e., the statement of net position and the statement of 
activities) report information on all of the nonfiduciary activities of the primary government and its 
component units.  For the most part, the effect of interfund activity has been removed from these 
statements.  Governmental activities, which normally are supported by taxes and intergovernmental 
revenues, are reported separately from business-type activities, which rely to a significant extent on 
fees and charges for support.  Likewise, the primary government is reported separately from certain 
legally separate component units for which the primary government is financially accountable. 
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NOTE 1—SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (CONTINUED) 
 

B. Government-wide and fund financial statements (continued) 
 
The Statement of Activities demonstrates the degree to which the direct expenses of a given 
function or segment are offset by program revenues.  Direct expenses are those that are clearly 
identifiable with a specific function or segment.  Program revenues include 1) charges to customers 
or applicants who purchase, use, or directly benefit from goods, services, or privileges provided by a 
given function or segment and 2) grants and contributions that are restricted to meeting the 
operational or capital requirements of a particular function or segment.  Taxes and other items not 
properly included among program revenues are reported instead as general revenues. 
 
Statement of Net Position – The Statement of Net Position is designed to display the financial 
position of the primary government (governmental and business-type activities) and its discretely 
presented component units.  Governments will report all capital assets in the government-wide 
Statement of Net Position and will report depreciation expense, the cost of “using up” capital assets, 
in the Statement of Activities.  The net position of a government will be broken down into three 
categories – 1) net investment in capital assets; 2) restricted; and 3) unrestricted. 
 
Statement of Activities – The government-wide Statement of Activities reports expenses and 
revenues in a format that focuses on the cost of each of the government’s functions.  The expense 
of individual functions is compared to the revenues generated directly by the function (for instance, 
through user charges or intergovernmental grants). 
 
Separate financial statements are provided for governmental funds, proprietary funds, and fiduciary 
funds, even though the latter are excluded from the government-wide financial statements.  Major 
individual governmental funds are reported as separate columns in the fund financial statements. 

 
C. Related Organizations 

 
The County’s officials are also responsible for appointing the members of the boards of other 
organizations, but the County’s accountability for these organizations does not extend beyond 
making the appointment.   

 
D. Jointly Governed Organizations 
  

A jointly governed organization is a multi-governmental arrangement that is governed by 
representatives from each of the governments that create the organization, but that is not a joint 
venture because the participants do not retain an ongoing financial interest or responsibility. 

 
Rockingham Library Association — The County of Page, the County of Rockingham, and the City of 
Harrisonburg participate in the Rockingham County Library Association which provides library 
services to its participants.  The Rockingham Library Association is governed by a Board of Trustees 
consisting of 19 members, who are elected at the annual meeting each year of the Rockingham 
Library Association.  Each locality’s contribution is set by contractual agreement with the 
Rockingham Library Association.  The County of Page contributed $223,041 to the Association for 
operating purposes for the year ended June 30, 2020.  
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NOTE 1—SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (CONTINUED) 
 
D. Jointly Governed Organizations  (continued) 
 

The County, in conjunction with other localities, has created the Northwestern Community Services 
Board.  The School Board participates in the Shenandoah Valley Regional Program for Special 
Education.  The governing bodies of these organizations are appointed by the respective governing 
bodies of the participating jurisdictions.  During the year, the County contributed $90,538 to the 
Northwestern Community Services Board and $878,619 to the Shenandoah Valley Regional 
Program. 
 

E. Measurement focus, basis of accounting, and financial statement presentation  
 

The government-wide financial statements are reported using the economic resources measurement 
focus and the accrual basis of accounting, as are the proprietary fund and fiduciary fund financial 
statements.  Revenues are recorded when earned and expenses are recorded when a liability is 
incurred, regardless of the timing of related cash flows.  Property taxes are recognized as revenues 
in the year for which they are levied.  Grants and similar items are recognized as revenue as soon 
as all eligibility requirements imposed by the provider have been met. 
 
Governmental fund financial statements are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting.  Revenues are recognized when 
they have been earned and they are both measurable and available.  Revenues are considered to 
be available when they are collectible within the current period or soon enough thereafter to pay 
liabilities of the current period.  For this purpose, the government considers revenues to be available 
if they are collected within 60 days of the end of the current fiscal period.  Expenditures generally are 
recorded when a liability is incurred, as under accrual accounting.  However, debt service principal 
and interest expenditures on general long-term debt as well as expenditures related to compensated 
absences and claims and judgments, are recorded only when payment is due. 
 
Property taxes, other local taxes, licenses, and interest associated with the current fiscal period are 
all considered to be susceptible to accrual and so have been recognized as revenues of the current 
fiscal period.  All other revenue items are considered to be measurable and available only when 
cash is received by the government. 
 
The government reports the following major governmental funds: 
 

The general fund is the government’s primary operating fund.  It accounts for and reports all 
financial resources of the general government, except those required to be accounted for in 
another fund.  The General Fund includes the activities of Department of Justice VJCCCA, 
Community Development, Crime Victim Witness Program, Local DARE, and Water Quality 
Funds. 
 
The special revenue fund accounts for and report the proceeds of specific revenue sources that 
are restricted or committed to expenditure for specified purposes other than debt service or 
capital projects.  The Workplace Investment Act fund is considered a major fund. 

 
The capital projects fund accounts for and reports financial resources that are restricted, 
committed, or assigned to expenditure for capital outlays, except for those financed by proprietary 
funds or for assets held in trust for individuals, private organizations, or other governments.  The 
County Capital Projects Fund is considered a major fund. 
 



Special revenue funds

program revenues

general revenues
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NOTE 1—SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (CONTINUED) 
 

F. Assets, liabilities, deferred outflows/inflows of resources and net position/fund balance  
(continued) 
 
3. Property taxes 

 
Property is assessed at its value on January 1.  Property taxes attached as an enforceable lien 
on property as of January 1.  Taxes are due and collectible semi-annually on June 5th and 
December 5th.  The County bills and collects its own property taxes. 

 
4. Allowance for uncollectible accounts 

 
The County calculates its allowance for uncollectible accounts using historical collection data 
and, in certain cases, specific account analysis.  The allowance amounted to approximately 
$319,097 at June 30, 2020 and is comprised solely of property taxes.  This allowance represents 
2.1% of outstanding property taxes at June 30, 2020. 

 
 5. Inventories and prepaid items 

 
All inventories are valued at cost using the first-in/first-out (FIFO) method.  Inventories of 
governmental funds are recorded as expenditures when consumed rather than when purchased.  
Quantities on hand at year-end are considered immaterial and have not been recorded, except 
in the School Cafeteria Fund where it can be easily measured. 
 
Certain payments to vendors reflect costs applicable to future accounting periods and are 
recorded as prepaid items in both government-wide and fund financial statements. 

 
6. Capital assets 

 
Capital assets, which include property, plant, and equipment, are reported in the applicable 
governmental or business-type activities columns in the government-wide financial statements. 
Capital assets are defined by the government as assets with an initial, individual cost of more 
than $5,000 (amount not rounded) and an estimated useful life in excess of five years.  Such 
assets are recorded at historical cost or estimated historical cost if purchased or constructed.  
Donated capital assets are recorded at acquisition value at the date of donation. 
 
The costs of normal maintenance and repairs that do not add to the value of the asset or 
materially extend asset’s life are not capitalized. 
 
Major outlays for capital assets and improvements are capitalized as projects are constructed.   

 
Property, plant, and equipment of the primary government, as well as the component units, is 
depreciated using the straight-line method over the following estimated useful lives: 

 
 

 Assets Years 
 Buildings 50 
 Building improvements 20 
 Vehicles 5 
 Office equipment 5 
 Computer equipment 5 
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NOTE 1—SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (CONTINUED) 

 
F. Assets, liabilities, deferred outflows/inflows of resources and net position/fund balance  

(continued) 
 

7. Long-term obligations 
 

It is the government’s policy to permit employees to accumulate earned but unused vacation and 
sick pay benefits.  There is no liability for unpaid accumulated sick leave since the government 
does not have a policy to pay any amounts when employees separate from service with the 
government.  All vacation pay is accrued when incurred in the government- financial statements.  
A liability for these amounts is reported in governmental funds only if they have matured, for 
example, as a result of employee resignations and retirements. 

 

In the fund financial statements, governmental fund types recognize bond premiums and 
discounts during the current period. The face amount of debt issued is reported as other 
financing sources.  Premiums received on debt issuances are reported as other financing 
sources while discounts on debt issuances are reported as other financing uses.   

 
8. Fund equity 

   
The following classifications describe the relative strength of the spending constraints placed on 
the purposes for which resources can be used: 
 

 Nonspendable fund balance – amounts that are not in spendable form (such as inventory and 
prepaids) or are required to be maintained intact (corpus of a permanent fund); 

 Restricted fund balance – amounts that can be spent only for the specific purposes stipulated 
by external resource providers such as grantors or enabling federal, state, or local legislation. 
Restrictions may be changed or lifted only with the consent of the resource providers;  

 Committed fund balance – amounts that can be used only for the specific purposes 
determined by the adoption of an ordinance committing fund balance for a specified purpose 
by the Board of Supervisors prior to the end of the fiscal year. Once adopted, the limitation 
imposed by the ordinance remains in place until the resources have been spent for the 
specified purpose or the Board adopts another ordinance to remove or revise the limitation;  

 Assigned fund balance – amounts a government intends to use for a specific purpose but do 
not meet the criteria to be classified as committed; intent can be expressed by the governing 
body or by an official or body to which the governing body delegates the authority. Unlike 
commitments, assignments general only exist temporarily. In other words, an additional action 
does not normally have to be taken for the removal of an assignment. Conversely, as 
discussed above, an additional action is essential to either remove or revise a commitment; 

 Unassigned fund balance – amounts that are available for any purpose; positive amounts are 
only reported in the general fund.  Additionally, any deficit fund balance within the other 
governmental fund types is reported as unassigned 
 

When fund balance resources are available for a specific purpose in more than one classification, 
it is the County’s policy to use the most restrictive funds first in the following order: restricted, 
committed, assigned, and unassigned as they are needed. 
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NOTE 1—SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (CONTINUED) 
 
F. Assets, liabilities, deferred outflows/inflows of resources and net position/fund balance 

(continued) 
 

8. Fund equity(continued) 
 
The County establishes (and modifies or rescinds) fund balance commitments by passage of an 
ordinance. This is typically done through adoption and amendment of the budget. A fund balance 
commitment is further indicated in the budget document as a designation or commitment of the 
fund (such as for special incentives). Assigned fund balance is established by the Board of 
Supervisors through adoption or amendment of the budget as intended for specific purpose (such 
as the purchase of capital assets, construction, debt service, or for other purposes). 

 
In the general fund, the County strives to maintain an unassigned fund balance to be used for 
unanticipated emergencies of approximately 15% of the actual GAAP basis expenditures and 
other financing sources and uses. 

 
9. Net position  

   
For government-wide reporting as well as in proprietary funds, the difference between assets and 
deferred outflows of resources less liabilities and deferred inflows of resources is called net 
position. Net position is comprised of three components: net investment in capital assets, 
restricted, and unrestricted. 
 
 Net investment in capital assets consists of capital assets, net of accumulated depreciation 

and reduced by outstanding balances of bonds, notes, and other debt that are attributable to 
the acquisition, construction, or improvement of those assets. Deferred outflows of resources 
and deferred inflows of resources that are attributable to the acquisition, construction, or 
improvement of those assets or related debt are included in this component of net position. 

 Restricted net position consists of restricted assets reduced by liabilities and deferred inflows 
of resources related to those assets. Assets are reported as restricted when constraints are 
placed on asset use either by external parties or by law through constitutional provision or 
enabling legislation. 

 Unrestricted net position is the net amount of the assets, deferred outflows of resources, 
liabilities, and deferred inflows of resources that does not meet the definition of the two 
preceding categories. 

 
Sometimes the County will fund outlays for a particular purpose from both restricted (e.g. 
restricted bond and grant proceeds) and unrestricted resources, in order to calculate the amounts 
to report as restricted – net position and unrestricted – net position in the financial statements, a 
flow assumption must be made about the order in which the resources are considered to be 
applied.  It is the County’s policy to consider restricted – net position to have been depleted 
before unrestricted – net position is applied. 
 

11. Reclassifications 
 

Certain amounts presented in the prior year data have been reclassified in order to be consistent 
with the current year’s presentation. 
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NOTE 1—SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: (CONTINUED) 
 
J. Pensions 
 

For purposes of measuring the net pension liability, deferred outflows of resources and deferred 
inflows of resources related to pensions, and pension expense, information about the fiduciary net 
position of the County’s and School Board’s Retirement Plan and the additions to/deductions from 
the County’s and School Board’s Retirement Plan’s net fiduciary position have been determined on 
the same basis as they were reported by the Virginia Retirement System (VRS). For this purpose, 
benefit payments (including refunds of employee contributions) are recognized when due and 
payable in accordance with the benefit terms. Investments are reported at fair value. 
 

K. Other Postemployment Benefits (OPEB) 
 
Group Life Insurance 

 
For purposes of measuring the net VRS related OPEB liabilities, deferred outflows of resources and 
deferred inflows of resources related to the OPEB, and OPEB expense, information about the 
fiduciary net position of the VRS GLI, and Teacher OPEB Plans and the additions to/deductions 
from the VRS OPEB Plans’ net fiduciary position have been determined on the same basis as they 
were reported by VRS. In addition, benefit payments are recognized when due and payable in 
accordance with the benefit terms. Investments are reported at fair value. 

 
Teacher Employee Health Insurance Credit Program 

 
The Virginia Retirement System (VRS) Teacher Employee Health Insurance Credit (HIC) Program 
was established pursuant to §51.1-1400 et seq. of the Code of Virginia, as amended, and which 
provides the authority under which benefit terms are established or may be amended. The Teacher 
HIC Program is a defined benefit plan that provides a credit toward the cost of health insurance 
coverage for retired teachers. For purposes of measuring the net Teacher HIC OPEB liability, 
deferred outflows of resources and deferred inflows of resources related to the Teacher HIC OPEB, 
and the related HIC OPEB expense, information about the fiduciary net position of the VRS Teacher 
Employee HIC Program; and the additions to/deductions from the VRS Teacher Employee HIC 
Program’s net fiduciary position have been determined on the same basis as they were reported by 
VRS. For this purpose, benefit payments are recognized when due and payable in accordance with 
the benefit terms. Investments are reported at fair value. 

 
Medical, Dental, and Prescription Insurance – Pay as You Go Program  

 
 

For purposes of measuring the total OPEB liability, deferred outflows of resources and deferred 
inflows of resources related to OPEB, and OPEB expense have been determined based on an 
actuarial valuation.  Benefit payments are recognized when due and payable in accordance with the 
benefit terms.  
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NOTE 2—STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY: 
 
Budgets and Budgetary Accounting 
 

The following procedures are used by the County in establishing the budgetary data reflected in the 
financial statements. 
 

1. Prior to March 30, the County Administrator submits to the Board of Supervisors a proposed 
operating and capital budget for the fiscal year commencing the following July 1.  The 
operating and capital budget includes proposed expenditures and the means of financing 
them. 
 

2. Public hearings are conducted to obtain citizen comments. 
 

3. Prior to June 30, the budget is legally enacted through passage of an Appropriations 
Resolution. 

 

4. The Appropriations Resolution places legal restrictions on expenditures at the activity level 
within each department.  The appropriation for each department or activity can be revised only 
by the Board of Supervisors.  The County Administrator is authorized to transfer budgeted 
amounts within general government activities and the School Board is authorized to transfer 
budgeted amounts within the school system’s categories.  The legal level of control is at the 
activity level. 

 

5. Formal budgetary integration is employed as a management control device during the year for 
the General Fund.  The School Fund and School Cafeteria Fund are integrated only at the 
level of legal adoption. 

 

6. All budgets are adopted on a basis consistent with generally accepted accounting principles 
(GAAP). 

 

7. Appropriations lapse on June 30 for all County units. 
 

8. All budgetary data presented in the accompanying financial statements is the revised budget 
as of June 30. 
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NOTE 3—DEPOSITS AND INVESTMENTS: 
 
Deposits  
 

Deposits with banks are covered by the Federal Deposit Insurance Corporation (FDIC) and collateralized 
in accordance with the Virginia Security for Public Deposits Act (the “Act”) Section 2.2-4400 et. seq. of 
the Code of Virginia.  Under the Act, banks and savings institutions holding public deposits in excess of 
the amount insured by the FDIC must pledge collateral to the Commonwealth of Virginia Treasury Board.  
Financial Institutions may choose between two collateralization methodologies and depending upon that 
choice, will pledge collateral that ranges in the amounts from 50% to 130% of excess deposits.  
Accordingly, all deposits are considered fully collateralized. 
 
Investments 
 

Statutes authorize the County to invest in obligations of the United States or agencies thereof, 
obligations of the Commonwealth of Virginia or political subdivisions thereof, obligations of the 
International Bank for Reconstruction and Development (World Bank), the Asian Development Bank, the 
African Development Bank, “prime quality” commercial paper that has received at least two of the 
following ratings: P-1 by Moody’s Investors Service, Inc.; A-1 by Standard and Poor’s; or F1 by Fitch 
Ratings, Inc. (Section 2.2-4502), banker’s acceptances, repurchase agreements, and the State 
Treasurer’s Local Government Investment Pool (LGIP). 
 
Custodial Credit Risk (Investments) 
 

The County of Page sets forth the following authorized investments to mitigate custodial credit risk.  
Whereas, authorized investments for public funds are limited to those set forth in Chapter 18, Section 
2.2-4501 of the Code of Virginia.  Investment vehicles for the County of Page shall be further restricted in 
consideration of the size of the portfolio and the absence of professional investment personnel. 
 
 
 
 

 
 

THIS SPACE LEFT BLANK INTENTIONALLY. 
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NOTE 5—INTERFUND TRANSFERS: 
 
Interfund transfers for the year ended June 30, 2020 consisted of the following: 
 

Fund Transfers In Transfers Out
Primary Government:

General Fund $ -                   $ 1,427,087    
Virginia Public Assistance Fund 427,889       -                   
Comprehensive Services Act 460,826       -                   
County Capital Projects Fund 538,372       -                   

Total reporting entity $ 1,427,087    $ 1,427,087    
 

 
Transfers are used to (1) move revenues from the fund that statute or budget requires to collect them to 
the fund that statute or budget requires to expend them and (2) use unrestricted revenues collected in 
the General Fund to finance various programs accounted for in other funds in accordance with budgeting 
authorization. 
 
 
NOTE 6—DUE FROM OTHER GOVERNMENTAL UNITS: 
 
Due from other governments consists of payments due from federal, and state governmental units at 
June 30, 2020 as follows: 
 

Component
Unit

Component Luray-Page
Primary Unit Airport

Government School Board Authority
Commonwealth of Virginia:

State sales taxes $ -                $ 292,919      $ -               
Local sales taxes 344,268    -                  -               
Compensation board 289,064    -                  -               
Comprehensive Services Act funds 230,670    -                  -               
Public assistance and welfare 60,884      -                  -               
Other funds 172,057    -                  75,513     

Federal Government:
Public assistance and welfare 108,298    -                  -               
School funds -                436,011      -               
Other funds 20,900      -                  495,207    

Total $ 1,226,141 $ 728,930      $ 570,720    
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NOTE 7—CAPITAL ASSETS: 
  
Capital asset activity for the year ended June 30, 2020 was as follows: 
 
Primary Government 
 

Beginning Ending
Balance Increases Decreases Balance

Governmental activities:
Capital assets not being depreciated
  Land $ 1,970,464     $ -                   $ -                   $ 1,970,464     
 Construction in progress 75,000          192,850       -                   267,850        
   Total capital assets not 

being depreciated $ 2,045,464     $ 192,850       $ -                   $ 2,238,314     
Capital assets being depreciated
  Buildings $ 51,156,715   $ 30,088         $ (2,211,272)   $ 48,975,531   
  Machinery and equipment 7,871,492     506,719       (104,891)      8,273,320     
   Total capital assets being 

depreciated $ 59,028,207   $ 536,807       $ (2,316,163)   $ 57,248,851   
Accumulated depreciation
  Buildings $ (9,524,224)    $ (353,281)      $ (221,402)      $ (10,098,907)  
  Machinery and equipment (6,728,493)    (375,816)      104,891       (6,999,418)    
   Total accumulated depreciation $ (16,252,717)  $ (729,097)      $ (116,511)      $ (17,098,325)  
   Total capital assets being

 depreciated, net $ 42,775,490   $ (192,290)      $ (2,432,674)   $ 40,150,526   
Governmental activities 

capital assets, net $ 44,820,954   $ 560              $ (2,432,674)   $ 42,388,840   
 

 
 

Depreciation expense was charged to functions/programs of the primary government as follows: 
 

Governmental activities:
General government administration $ 204,340        
Judicial administration 11,227          
Public safety 171,217        
Public works 330,001        
Health and welfare 5,150            
Community Development 5,929            
Parks and recreation 1,233            

Total depreciation expense-governmental activities: $ 729,097        
 

 
Capital assets of the governmental activities in the amount of $2,221,272 were transferred to the 
Component Unit School Board, additionally, a net transfer of $221,402 was transferred in accumulated 
depreciation from the Component Unit School Board to the governmental activities, due to debt 
repayments made by the Primary Government for the year ended June 30, 2020 as required by the Code 
of Virginia. 
 
 
 
 



COUNTY OF PAGE, VIRGINIA 
 
Notes to the Financial Statements 
June 30, 2020 (Continued) 

33 
 

 
NOTE 7—CAPITAL ASSETS: (CONTINUED) 
 
Capital Leases: 
 

The government has entered into a lease agreement as lessee for financing equipment for the landfill.  
This lease agreements qualifies as a capital leases for accounting purposes and therefore, has been 
recorded at the present values of future minimum lease payments as of the inception date. 
 

The assets acquired through capital leases are as follows: 

   

Governmental
Activities

Asset:
Equipment $ 553,980       

Less:  Accumulated depreciation (239,718)      
Total $ 314,262       

 
The future minimum lease obligations and the net present value of minimum lease payments as of June 
30, 2020, are as follows: 

   

Governmental
Year Ended June 30, Activities
2021 $ 121,544       
2022 122,517       
2023 72,143         
2024 34,421         
2025 28,684         
Total minimum lease payments $ 379,309       
Less:  Amount representing interest (23,221)        
Present value of minimum lease payments $ 356,088       

 
Discretely presented component unit-School Board: 
 
Activity for the School Board for the year ended June 30, 2020 was as follows: 
 

Beginning Ending
Balance Increases Decreases Balance

Capital assets not being depreciated:
  Land $ 977,491          $ -                      $ -                     $ 977,491          
  Construction in progress 140,950          64,443            (205,393)        -                      
   Total capital assets
     not being depreciated $ 1,118,441       $ 64,443            $ (205,393)        $ 977,491          
Capital assets being depreciated:
  Buildings and improvements $ 47,419,162     $ 205,793          $ 2,211,272      $ 49,836,227     
  Machinery and equipment 7,537,431       42,252            (17,000)          7,562,683       
   Total capital assets being depreciated $ 54,956,993     $ 248,045          $ 2,194,272      $ 57,398,910     
Accumulated depreciation:
  Buildings and improvements $ (14,378,945)    $ (1,958,767)      $ 221,402         $ (16,116,310)    
  Machinery and equipment (6,167,717)      (343,989)         17,000           (6,494,706)      
   Total accumulated depreciation $ (20,546,662)    $ (2,302,756)      $ 238,402         $ (22,611,016)    
   Total capital assets
     being depreciated, net $ 34,410,331     $ (2,054,711)      $ 2,432,674      $ 34,787,894     
   School Board capital assets, net $ 35,528,772     $ (1,990,268)      $ 2,227,281      $ 35,765,385     
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NOTE 7—CAPITAL ASSETS: (CONTINUED) 
 
Discretely presented component unit-Luray-Page County Airport Authority: 
 
Activity for the Authority for the year ended June 30, 2020 was as follows: 
 

Beginning Ending
Balance Increases Decreases Balance

Capital assets not being depreciated:
  Land $ 1,936,386      $ -                   $ -                    $ 1,936,386      
  Construction in progress 218,203         1,295,568     -                    1,513,771      
   Total capital assets not being depreciate$ 2,154,589      $ 1,295,568     $ -                    $ 3,450,157      
Capital assets being depreciated:
  Buildings and improvements $ 14,499,535    $ -                   $ -                    $ 14,499,535    
  Equipment 381,335         -                   -                    381,335         
   Total capital assets being depreciated $ 14,880,870    $ -                   $ -                    $ 14,880,870    
Accumulated depreciation:
  Buildings and improvements $ (3,172,835)     $ (346,678)      $ -                    $ (3,519,513)     
  Machinery and equipment (224,214)        (37,246)        -                    (261,460)        
   Total accumulated depreciation $ (3,397,049)     $ (383,924)      $ -                    $ (3,780,973)     
   Total capital assets
     being depreciated, net $ 11,483,821    $ (383,924)      $ -                    $ 11,099,897    
  Total capital assets, net $ 13,638,410    $ 911,644        $ -                    $ 14,550,054    
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Plan Description 

Benefit Structures 



Average Final Compensation and Service Retirement Multiplier 

Cost-of-Living Adjustment (COLA) in Retirement and Death and Disability Benefits 

Employees Covered by Benefit Terms 



Contributions  

Net Pension Liability 

Actuarial Assumptions – General Employees 



Actuarial Assumptions – General Employees (continued)



Actuarial Assumptions – Public Safety Employees with Hazardous Duty Benefits 



Actuarial Assumptions – Public Safety Employees with Hazardous Duty Benefits (Continued) 



Long-Term Expected Rate of Return 

Public Equity 34.00% 5.61% 1.91%
Fixed Income 15.00% 0.88% 0.13%
Credit Strategies 14.00% 5.13% 0.72%
Real Assets 14.00% 5.27% 0.74%
Private Equity 14.00% 8.77% 1.23%
MAPS - Multi-Asset Public Strategies 6.00% 3.52% 0.21%
PIP - Private Investment Partnership 3.00% 6.29% 0.19%

Total 100.00% 5.13%

Inflation 2.50%
Expected arithmetic nominal return* 7.63%



Discount Rate 

.

, which was 100% of the actuarially determined 
contribution rate. From July 1, 2019 on, participating employers and school divisions are assumed to 
continue to contribute 100% of the actuarially determined contribution rates.



Changes in Net Pension Liability 



Sensitivity of the Net Pension Liability to Changes in the Discount Rate 

Pension Expense and Deferred Outflows of Resources and Deferred Inflows of Resources 
Related to Pensions 



Pension Expense and Deferred Outflows of Resources and Deferred Inflows of Resources 
Related to Pensions (Continued) 

Pension Plan Data 

Plan Description 

Contributions 



Contributions (continued) 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows 
of Resources Related to Pensions  



Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows 
of Resources Related to Pensions (continued) 

Actuarial Assumptions 



Actuarial Assumptions (continued)

Net Pension Liability 



Sensitivity of the School Division’s Proportionate Share of the Net Pension Liability to Changes 
in the Discount Rate 

Pension Plan Fiduciary Net Position 

Aggregate Pension Information 
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NOTE 9—MEDICAL, DENTAL, AND PRESCRIPTION INSURANCE – PAY AS YOU GO (OPEB PLAN):  
(CONTINUED) 

Benefits Provided 

Post-employment benefits are provided to eligible retirees include Medical, Dental, and Prescription 
insurance. The benefits that are provided for active employees are the same for eligible retirees, spouses 
and dependents of eligible retirees. All permanent employees of the County who meet eligibility 
requirements of the pension plan are eligible to receive post-employment health care benefits if they 
have at least 5 years of service with the County. All permanent employees of the School Board who meet 
eligibility requirements of the pension plan are eligible to receive post-employment health care benefits if 
they have at least 10 years of services with the School Board.  

Plan Membership 

At July 1, 2019 (the valuation date), the following employees were covered by the benefit terms:
Component

Primary Unit School
Government Board

Total active employees with coverage 33        24       
Total retirees with coverage 147      508     
Total 180      532     

Contributions 

The County and School Board do not pre-fund benefits; therefore, no assets are accumulated in a trust 
fund.  The current funding policy is to pay benefits directly from general assets on a pay-as-you-go basis. 
The funding requirements are established and may be amended by the County or the School board for 
the respective plans.  The amount paid by the County for OPEB as the benefits came due during the 
year ended June 30, 2020 was $27,000.   
The amount paid by the School Board for OPEB as the benefits came due during the year ended June 
30, 2020 was $194,000. 

Total OPEB Liability 

The County’s and School Board’s total OPEB liabilities were measured as of July 1, 2019.  The total 
OPEB liabilities were determined by actuarial valuations as of that date.   

Actuarial Assumptions 

The total OPEB liability in the July 1, 2019 actuarial valuations for the County and for the School Board 
were determined using the following actuarial assumptions, applied to all periods included in the 
measurement, unless otherwise specified.   
 

Salary Increases
Discount Rate

Investment Rate of Return N/A

The discount rate has been set to equal 3.13% and represents the 
Municipal GO AA 20-year yield curve rate as of July 1, 2019

2.5% per year for general salary inflations 
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NOTE 9—MEDICAL, DENTAL, AND PRESCRIPTION INSURANCE – PAY AS YOU GO (OPEB PLAN):  
(CONTINUED) 

Actuarial Assumptions (continued) 

Mortality rates for Active employees and healthy retirees were based on a RP-2014 Mortality Table, fully 
generational with base year 2006, projected using two-dimensional mortality improvement scale MP-
2019. 
The date of the most recent actuarial experience study for which significant assumptions were based is 
not available.   

Discount Rate 

The discount rate used when OPEB plan investments are insufficient to pay for future benefit payments 
is selected from a range of 20-Year Municipal Bond Indices and include the Bond Buyer 11-Bond GO 
Index, the S&P Municipal Bond 20-Year High Grade Rate Index, and the Fidelity 20-Year GO Municipal 
Bond Index. The final equivalent single discount rate used for this year’s valuation is 3.13% as of the end 
of the fiscal year with the expectation that the County and School Board will continue contributing the 
Actuarially Determined Contribution and paying the pay-go cost. 

Changes in Total OPEB Liability 
Primary Component Unit

Government School Board
Total OPEB Total OPEB

Liability Liability
Balances at July 1, 2019 $ 3,088,000         $ 3,389,600          
Changes for the year:

Service cost 100,000  224,900   
Interest 115,000  127,400   
Difference between expected 

and actual experience (1,230,000)        (189,300) 
Changes in assumptions 118,000  132,600   
Benefit payments (27,000)   (194,000) 

Net changes (924,000)           101,600   
Balances at June 30, 2020 $ 2,164,000         $ 3,491,200          

Sensitivity of the Total OPEB Liability to Changes in the Discount Rate 

The following amounts present the total OPEB liabilities of the County and School Board, as well as what 
the total OPEB liabilities would be if it were calculated using a discount rate that is one percentage point 
lower (2.13%) or one percentage point higher (4.13%) than the current discount rate: 
 

1% Decrease Current Discount 1% Increase 
(2.13%)  Rate (3.13%) (4.13%)

Primary Government
$ 2,443,000     $ 2,164,000    $ 1,926,000   

Component Unit School Board
$ 3,790,500     $ 3,491,200    $ 3,215,500   

Rate
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NOTE 9—MEDICAL, DENTAL, AND PRESCRIPTION INSURANCE – PAY AS YOU GO (OPEB PLAN):  
(CONTINUED) 

Sensitivity of the Total OPEB Liability to Changes in the Healthcare Cost Trend Rates 

The following presents the total OPEB liabilities of the County and School Board, as well as what the 
total OPEB liabilities would be if it were calculated using healthcare cost trend rates that are one 
percentage point lower (6.0%) or one percentage point higher (8%) than the current healthcare cost 
trend rates: 

Healthcare Cost 
1% Decrease Trend 1% Increase 

(6% decreasing to 5.0%) (7.0% decreasing to 5.0%) (8.0% decreasing to 7.0%)
Primary Government
$ 1,981,000    $ 2,164,000  $ 2,380,000     

Healthcare Cost 

1% Decrease Trend 1% Increase 

(6% decreasing to 5.0%) (7.0% decreasing to 5.0%) (8.0% decreasing to 7.0%)

Component Unit School Board

$ 3,087,000    $ 3,491,200  $ 3,968,900     

Rates

Rates

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources 

For the year ended June 30, 2020, the Primary Government recognized OPEB expense in the amount of 
$56,000.  The School Board recognized OPEB expense in the amount of $69,800.  At June 30, 2020, the 
employer reported deferred outflows of resources and deferred inflows of resources related to the GLI 
OPEB from the following sources: 

Deferred Deferred Deferred Deferred
Outflows Inflows Outflows Inflows

 of Resouces of Resources  of Resouces of Resources
Differences between expected and 
actual experience $ - $ 1,111,000      $ - $ 1,055,400      
Changes in assumptions 102,000         62,000   111,900         360,700         
Employer contributions subsequent

to the measurement date 27,000  - 194,000 -       
Total $ 129,000         $ 1,173,000      $ 305,900         $ 1,416,100      

Primary Government Component Unit School Board





Plan Description  

Eligible Employees 

Benefit Amounts 



Contributions  

GLI OPEB Liabilities, GLI OPEB Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to the GLI Plan OPEB
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NOTE 10—GROUP LIFE INSURANCE (GLI) PLAN (OPEB PLAN):  (CONTINUED) 
 
GLI OPEB Liabilities, GLI OPEB Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to the GLI Plan OPEB (continued) 
 
At June 30, 2020, the employer reported deferred outflows of resources and deferred inflows of 
resources related to the GLI OPEB from the following sources: 
 

Deferred Deferred Deferred Deferred Deferred Deferred 
Outflows of Inflows of Outflows of Inflows of Outflows of Inflows of
Resources Resources Resources Resources Resources Resources

Differences between expected

 and actual experience $ 41,146      $ 8,025           $ 10,357               $ 2,020            $ 102,768            $ 20,042            

Net difference between projected

and actual earnings on GLI 

OPEB program investments -            12,708         -                     3,199            -                    31,741            

Change in assumptions 39,060      18,656         9,832                 4,696            97,558              46,596            

Changes in proportion 9,472        1,551           -                     8,121            -                    75,573            

Employer contributions subsequent 

to the measurement date 40,490      -               9,114                 -               96,832              -                 

Total $ 130,168    $ 40,940         $ 29,303               $ 18,036          $ 297,158            $ 173,952          

Primary Government
Component Unit School Board

Nonprofessional Employees
Component Unit School Board

Professional Employees

 
$40,490, $9,114, and $96,832 for the County, Component Unit School Board-Nonprofessional and 
Component Unit School Board-Professional respectively, reported as deferred outflows of resources 
related to the GLI OPEB resulting from the employer’s contributions subsequent to the measurement 
date will be recognized as a reduction of the Net GLI OPEB Liability in the fiscal year ending June 30, 
2021. Other amounts reported as deferred outflows of resources and deferred inflows of resources 
related to the GLI OPEB will be recognized in the GLI OPEB expense in future reporting periods as 
follows: 
 

Year Ended June 30, Year Ended June 30, Year Ended June 30,

2021 $ 3,544     2021 $ (1,441)    2021 $ (11,837)  
2022 3,545     2022 (1,441)    2022 (11,836)  
2023 8,927     2023 (86)         2023 1,607     
2024 14,085   2024 1,890     2024 16,841   
2025 14,507   2025 2,553     2025 24,309   

Thereafter 4,130     Thereafter 678        Thereafter 7,290     

Primary Government Nonprofessional Professional
Component Unit School Board



Actuarial Assumptions

Mortality Rates – Teachers 



Actuarial Assumptions (Continued) 

Mortality Rates – Non-Largest Ten Locality Employers – General Employees



Mortality Rates – Non-Largest Ten Locality Employers – Hazardous Duty Employees 



NET GLI OPEB Liability 

Long-Term Expected Rate of Return 



Long-Term Expected Rate of Return (Continued) 

Discount Rate



Sensitivity of the Employer’s Proportionate Share of the Net GLI OPEB Liability to Changes in the 
Discount Rate 

Group Life Insurance Plan Fiduciary Net Position 

Plan Description  



Eligible Employees 

Benefit Amounts

HIC Plan Notes

Contributions 



Teacher Employee Health Insurance Credit Plan OPEB Liabilities, Teacher Employee Health 
Insurance Credit Plan OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows 
of Resources Related to the Teacher Employee Health Insurance Credit Plan OPEB 



Teacher Employee Health Insurance Credit Plan OPEB Liabilities, Teacher Employee Health 
Insurance Credit Plan OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows 
of Resources Related to the Teacher Employee Health Insurance Credit Plan OPEB:  (Continued) 

Actuarial Assumptions



Mortality Rates – Teachers 



Net Teacher Employee HIC OPEB Liability 



Long-Term Expected Rate of Return 



Discount Rate 

Sensitivity of the School Division’s Proportionate Share of the Teacher Employee HIC Net OPEB 
Liability to Changes in the Discount Rate 

Teacher Employee HIC OPEB Fiduciary Net Position 













Code of Federal Regulations 
(CFR) Uniform Administrative Requirements, Cost Principles, and Audit Requirements for 
Federal Awards









Accounting for Interest Cost Incurred Before the End of a Construction Period

Codification of Accounting and Financial 
Reporting Guidance Contained in Pre-November 30, 1989 FASB and AICPA Pronouncements,

Omnibus 2020

Subscription-Based Information Technology Arrangements (SBITAs)



Certain Component Unit Criteria, and Accounting and Financial Reporting for Internal 
Revenue Code (IRC) Section 457 Deferred Compensation Plans – an Amendment of GASB Statements 
No. 14 and No. 84, and a Supersession of GASB Statement. No 32, 



 

 

REQUIRED SUPPLEMENTARY INFORMATION 
 
 

Note to Required Supplementary Information: 
 
 

Presented budgets were prepared in accordance with accounting  
principles generally accepted in the United States of America
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General Fund
Schedule of Revenues, Expenditures, and Changes in Fund Balances - Budget and Actual
Year Ended June 30, 2020

Variance with
Final Budget -

Actual Positive
Original Final Amounts (Negative)

REVENUES
General property taxes $ 22,312,729     $ 22,312,729    $ 23,757,685     $ 1,444,956       
Other local taxes 3,745,000       3,745,000      3,952,940       207,940          
Permits, privilege fees, and regulatory licenses 211,317          211,317         228,338          17,021            
Fines and forfeitures 84,400            87,083           65,882            (21,201)           
Revenue from the use of money and property 64,000            64,000           160,818          96,818            
Charges for services 2,408,975       2,495,075      2,559,758       64,683            
Miscellaneous 177,238          177,238         357,445          180,207          
Intergovernmental:

Commonwealth 5,979,098       6,022,854      5,706,380       (316,474)         
Federal 319,271          648,226         363,744          (284,482)         

Total revenues $ 35,302,028     $ 35,763,522    $ 37,152,990     $ 1,389,468       

EXPENDITURES
Current:

General government administration $ 2,872,509       $ 2,974,746      $ 2,945,914       $ 28,832            
Judicial administration 1,316,475       1,335,882      1,386,515       (50,633)           
Public safety 9,521,294       10,048,306    9,648,379       399,927          
Public works 1,944,175       1,960,724      1,882,318       78,406            
Health and welfare 459,867          459,867         697,083          (237,216)         
Education 10,989,524     11,095,091    9,562,196       1,532,895       
Parks, recreation, and cultural 349,172          357,177         354,615          2,562              
Community development 1,182,016       1,190,654      1,102,090       88,564            
Nondepartmental 305,411          179,304         166,604          12,700            

Debt service:
Principal retirement 2,964,655       2,964,655      3,051,371       (86,716)           
Interest and other fiscal charges 2,146,661       2,146,661      2,209,450       (62,789)           

Total expenditures $ 34,051,759     $ 34,713,067    $ 33,006,535     $ 1,706,532       

Excess (deficiency) of revenues over (under)
expenditures $ 1,250,269       $ 1,050,455      $ 4,146,455       $ 3,096,000       

OTHER FINANCING SOURCES (USES)
Transfers out $ (1,626,997)      $ (1,949,382)     $ (1,427,087)      $ 522,295          

Total other financing sources (uses) $ (1,626,997)      $ (1,949,382)     $ (1,427,087)      $ 522,295          

Net change in fund balances $ (376,728)         $ (898,927)        $ 2,719,368       $ 3,618,295       
Fund balances - beginning 376,728          898,927         11,354,235     10,455,308     
Fund balances - ending $ -                     $ -                    $ 14,073,603     $ 14,073,603     

Budgeted Amounts
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COUNTY OF PAGE, VIRGINIA Exhibit 12

Schedule of Employer Contributions-Pension Plans
Years Ended June 30, 2011 through June 30, 2020

Contributions in
Relation to Contributions

Contractually Contractually Contribution Employer's as a % of
Required Required Deficiency Covered Covered

Contribution Contribution (Excess) Payroll Payroll
Date (1) (2) (3) (4) (5)

Primary Government
2020 $ 804,129             $ 804,129               $ -                   $ 7,786,619        10.33%
2019 773,686             773,686               -                   7,451,412        10.38%
2018 637,458             637,458               -                   7,094,573        8.99%
2017 625,053             625,053               -                   6,869,047        9.10%
2016 821,590             821,590               -                   6,728,828        12.21%
2015 821,982             821,982               -                   6,732,041        12.21%
2014 811,289             811,289               -                   6,303,718        12.87%
2013 761,822             761,822               -                   5,919,363        12.87%
2012 553,501             553,501               -                   5,518,459        10.03%
2011 571,577             571,577               -                   5,698,676        10.03%

Component Unit School Board (nonprofessional)
2020 $ 152,836             $ 152,836               $ -                   $ 1,752,722        8.72%
2019 165,532             165,532               -                   1,897,316        8.72%
2018 155,941             155,941               -                   1,868,841        8.34%
2017 157,424             157,424               -                   1,832,173        8.59%
2016 190,113             190,113               -                   1,869,347        10.17%
2015 194,560             194,560               -                   1,913,078        10.17%
2014 224,373             224,373               -                   1,893,445        11.85%
2013 219,882             219,882               -                   1,855,543        11.85%
2012 157,261             157,261               -                   1,749,284        8.99%
2011 153,953             153,953               -                   1,712,494        8.99%

Component Unit School Board (professional)
2020 $ 2,816,115          $ 2,816,115            $ -                   $ 18,621,591      15.12%
2019 3,170,688          3,170,688            -                   18,775,666      16.89%
2018 3,022,348          3,022,348            -                   18,414,963      16.41%
2017 2,710,027          2,710,027            -                   18,386,958      14.74%
2016 2,546,097          2,546,097            -                   18,108,798      14.06%
2015 2,593,964          2,593,964            -                   17,889,407      14.50%
2014 2,102,585          2,102,585            -                   18,032,461      11.66%
2013 2,052,803          2,052,803            -                   17,605,515      11.66%
2012 910,242             910,242               -                   14,379,815      6.33%
2011 692,637             692,637               -                   17,624,345      3.93%

Current year contributions are from County records and prior year contributions are from the VRS actuarial valuation
performed each year.
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Schedule of Changes in Total OPEB Liability and Related Ratios
Primary Government
For the Measurement Dates of June 30, 2017 through June 30, 2019

2020 2019 2018
Total OPEB liability
Service cost $ 100,000            $ 113,000             $ 110,000        
Interest 115,000            112,000             106,000        
Changes in assumptions 118,000            (82,000)             -                    
Differences between expected and actual experience (1,230,000)        (61,000)             -                    
Benefit payments (27,000)             (27,000)             (76,000)         
Net change in total OPEB liability $ (924,000)           $ 55,000               $ 140,000        
Total OPEB liability - beginning 3,088,000         3,033,000          2,893,000     
Total OPEB liability - ending $ 2,164,000         $ 3,088,000          $ 3,033,000     

Covered-employee payroll $ 6,837,000         $ 6,795,000          $ 6,795,000     

County's total OPEB liability (asset) as a percentage of 
covered-employee payroll 31.65% 45.45% 44.64%

Schedule is intended to show information for 10 years.  Additional years will be included as they become available. 
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Methods and assumptions used to determine OPEB liability:









Decreased rate from 7.00% to 6.75%

Decreased rate from 7.00% to 6.75%

Decreased rate from 7.00% to 6.75%







Decreased rate from 7.00% to 6.75%



 

 

OTHER SUPPLEMENTARY INFORMATION



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

MAJOR CAPITAL PROJECT FUNDS 
 
Capital Projects Fund – The Capital Projects Fund was created to account for all capital projects 
constructed with funds from the County. 





 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Nonmajor Governmental Funds 
 

SPECIAL REVENUE FUNDS 
 

Special revenue funds are used to account for and report specific revenues that are legally restricted to 
expenditures for particular purposes. 
 
Virginia public assistance fund – This fund is used to account for activities related to the operation of the 
County’s Social Services Department.  Funds generated by the Department are committed and used to 
support operations of the Department. 
 
Comprehensive services act fund – This fund is used to account for activities related to the operation of 
the County’s Virginia Comprehensive Services Act department.  Funds generated by the Department are 
committed and used to support operations of the Department. 
 
E-911 fund – This fund was created to account for revenues and expenditures associated with operations 
related to the County’s E-911 services.  Funds generated by the Department are committed and used to 
support operations of the Department.  There is no legally adopted budget for this fund. 
 
Park and recreation fund – This fund is issued to account for activities related to the operation of the 
County’s Parks and Recreation Department.  Funds generated by the Department are committed and 
used to support operations of the Department. 
 













 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

FIDUCIARY FUNDS 
 

Special welfare fund – The special welfare fund accounts for funds held in an agency capacity for social 
service recipients. 
 
Cash bonds fund – The cash bond fund accounts for funds held in an agency capacity for cash bonds 
held for development purposes. 
 
Neutering/spaying fund – The neutering/spaying fund accounts for funds held in an agency capacity for 
County neutering and spaying services related to the animal shelter.  
 
Jail inmate fund – The jail inmate fund accounts for funds held in an agency capacity for inmates 
incarcerated at the County jail. 
 
Luray/Page Airport hangar fund – The Luray/Page Airport hangar fund accounts for funds held in an 
agency capacity for rental revenues collected by the County for the Luray/Page Airport. 
 







 

 

DISCRETELY PRESENTED COMPONENT UNIT – SCHOOL BOARD 
 

School Operating Fund – The School Operating fund accounts for and reports the operations of the 
County’s School system.  Financing is provided by the State and Federal government as well as by 
contributions from the General Fund. 
 
School Cafeteria Fund – The Cafeteria Fund accounts for and reports the County’s school lunch 
program.  Financing is provided from school lunch sales and State and Federal reimbursements. 
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SUPPORTING SCHEDULES
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STATISTICAL SECTION





(accrual basis of accounting)
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(accrual basis of accounting)
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(accrual basis of accounting)
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(accrual basis of accounting)
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(modified accrual basis of accounting)
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(modified accrual basis of accounting)
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(accrual basis of accounting)
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COMPLIANCE SECTION



Government Auditing Standards,
Specifications for Audits of Counties, 

Cities, and Towns,

deficiency in internal control

material weakness

significant deficiency 



Government Auditing Standards

Government Auditing Standards 



OMB Compliance Supplement

Management’s Responsibility

Auditors’ Responsibility 

Government Auditing 
Standards,
Code of Federal Regulations Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards .



Opinion on Each Major Federal Program 

deficiency in internal control over compliance 

material weakness in internal control over compliance

significant deficiency in 
internal control over compliance 
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CFDA Numbers Name of Federal Program or Cluster
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