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VERMONT ENERGY EFFICIENCY UTILITY FUND
Statement of Net Position

Primary Component
Fund Unit Combined

VEEUF RGGI Total
ASSETS

Current Assets:
Cash and cash equivalents 19,551,005$   1,132,629$   20,683,634$
Accounts receivable:

Receivable from energy distributors 10,023,582 - 10,023,582

Total Assets 29,574,587 1,132,629 30,707,216

LIABILITIES
Current Liabilities:

Payable for energy programs 4,866,683     -                    4,866,683
Accounts payable and accrued expenses 952,721        546,694        1,499,415
Taxes payable 285,110 - 285,110

Total current liabilities 6,104,514 546,694 6,651,208

Noncurrent Liabilities:
Accrued VEIC performance incentive 2,717,342 - 2,717,342

Total Liabilities 8,821,856 546,694 9,368,550

NET POSITION
Restricted:

Restricted for SMEEP 240,508        -                    240,508
Restricted for TEPF 6,823,137     575,935        7,399,072
Restricted for GMP EEF monitoring & evaluation 15,806          -                    15,806
Restricted for Natural Gas 1,077,633     -                    1,077,633
Restricted for CEED 132,409 - 132,409

Total Restricted 8,289,493 575,935 8,865,428

Unrestricted 12,463,238 10,000 12,473,238

Total Net Position 20,752,731$ 585,935$       21,338,666$

See accompanying notes to the financial statements.

June 30, 2019
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VERMONT ENERGY EFFICIENCY UTILITY FUND
Statement of Cash Flows

Primary Component
Fund Unit Combined

VEEUF RGGI Total
CASH FLOWS FROM OPERATING ACTIVITIES:

Receipts from BED 2,715,713$ -$                   2,715,713$
Receipts from VGS 3,707,607 -                    3,707,607
Receipts from GMP 42,448,500 -                    42,448,500
Receipts from other electric distribution utilities 11,532,084 -                    11,532,084
Proceeds from Forward Capacity Market 13,341,274 -                    13,341,274
Receipts from RGGI Fund 1,500,575 -                    1,500,575
Proceeds from CO2 allowance auctions -                          2,221,425      2,221,425           
Receipts from SMEEP participants 100,000 -                    100,000
Payments for electric energy efficiency programs (44,139,080) -                    (44,139,080)
Payments to VEEUF - (1,500,575) (1,500,575)
Payments for TEPF efficiency programs (9,371,696) -                    (9,371,696)
Payments for SMEEP programs (261) -                    (261)
Payments for CEED programs (106,678) -                    (106,678)
Payments for natural gas programs (2,882,348) -                    (2,882,348)
Payments for other administration (204,709) (38,119)         (242,828)
Payments for taxes (609,927) - (609,927)

Net cash flows from operating activities 18,031,054 682,731 18,713,785

CASH FLOWS FROM INVESTING ACTIVITIES:
Interest on investments 70,620 2,526 73,146

Net change in cash flows 18,101,674 685,257        18,786,931

Cash and cash equivalents - beginning 1,449,331 447,372 1,896,703
Cash and cash equivalents - ending 19,551,005$  1,132,629$  20,683,634$

Reconciliation of operating income to net cash
from operating activities:

Operating income 19,583,739$      136,037$       19,719,776$

Adjustments to reconcile operating income to net
cash from operating activities:

Change in receivables 146,450            -                    146,450
Change in payable for energy programs 1,231,531         -                    1,231,531
Change in accounts payable and
  accrued expenses (302,391) 546,694        244,303
Change in taxes payable 8,722                -                    8,722
Change in accrued VEIC performance incentive (2,636,997) - (2,636,997)

Net cash flows from operating activities 18,031,054$  682,731$  18,713,785$

See accompanying notes to the financial statements.

For the Fiscal Year Ended June 30, 2019
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VERMONT ENERGY EFFICIENCY UTILITY FUND 
Notes to the Financial Statements 

For the Fiscal Year Ended June 30, 2019 

1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

A. Reporting Entity 
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VERMONT ENERGY EFFICIENCY UTILITY FUND 
Notes to the Financial Statements 

For the Fiscal Year Ended June 30, 2019 

1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – continued

A. Reporting Entity – continued

B.  Basis of Accounting and Presentation 
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VERMONT ENERGY EFFICIENCY UTILITY FUND 
Notes to the Financial Statements 

For the Fiscal Year Ended June 30, 2019 

1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – continued

C.  Fiscal Agent 

D. Cash and Cash Equivalents 

E. Receivables 

F.  Accrued Performance Incentive 
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VERMONT ENERGY EFFICIENCY UTILITY FUND 
Notes to the Financial Statements 

For the Fiscal Year Ended June 30, 2019 

1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – continued

G. Net Position 
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VERMONT ENERGY EFFICIENCY UTILITY FUND 
Notes to the Financial Statements 

For the Fiscal Year Ended June 30, 2019 

1.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES – continued

H. Estimates 

2. CASH AND CASH EQUIVALENTS 

3. ENERGY PROGRAM DISTRIBUTIONS 

14



VERMONT ENERGY EFFICIENCY UTILITY FUND 
Notes to the Financial Statements 

For the Fiscal Year Ended June 30, 2019 

3. ENERGY PROGRAM DISTRIBUTIONS – continued
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VERMONT ENERGY EFFICIENCY UTILITY FUND 
Notes to the Financial Statements 

For the Fiscal Year Ended June 30, 2019 

4. ADMINSTRATIVE COSTS 
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VERMONT ENERGY EFFICIENCY UTILITY FUND 
Notes to the Financial Statements 

For the Fiscal Year Ended June 30, 2019 

5. DPS MONITORING AND EVAULATION 

6. TAXES 
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VERMONT ENERGY EFFICIENCY UTILITY FUND 
Notes to the Financial Statements 

For the Fiscal Year Ended June 30, 2019 

7.  COMPONENT UNIT 
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VERMONT ENERGY EFFICIENCY UTILITY FUND 
Notes to the Financial Statements 

For the Fiscal Year Ended June 30, 2019 

7.  COMPONENT UNIT – continued

continued

– continued 

8.  FISCAL AGENT CHANGES

19



  and Changes in Net Position

Primary Component
Fund Unit Combined

VEEUF RGGI Total
OPERATING REVENUES:

Charges for sales and services 75,199,303$  720,850$  75,920,153$

OPERATING EXPENSES:
Cost of sales and services 53,789,329 579,418          54,368,747
Contractual services 61,940 4,000              65,940
Promotions and advertising 3,326              -                      3,326
Administrative expenses 1,136,985        -                      1,136,985
Other operating expenses 623,984 1,395 625,379

Total Operating Expenses 55,615,564 584,813 56,200,377

Operating Income 19,583,739 136,037 19,719,776

NONOPERATING REVENUES:
Investment earnings 70,620 2,526 73,146

Change in Net Position 19,654,359 138,563          19,792,922

Net Position - Beginning 1,098,372 447,372 1,545,744

Net Position - Ending 20,752,731$  585,935$  21,338,666$

VERMONT ENERGY EFFICIENCY UTILITY FUND
Supplemental Schedule of Revenues, Expenses 

For the Fiscal Year Ended June 30, 2019
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VERMONT ENERGY EFFICIENCY UTILITY FUND
Supplementary Schedule of Cash Flows

Primary Component
Fund Unit Combined

VEEUF RGGI Total
CASH FLOWS FROM OPERATING ACTIVITIES:

Cash received from customers 75,345,753$ 2,221,425$ 77,567,178$
Cash paid to suppliers for goods and services (57,314,699) (1,538,694) (58,853,393)

Net cash flows from operating activities 18,031,054 682,731 18,713,785

CASH FLOWS FROM INVESTING ACTIVITIES:
Interest on investments 70,620 2,526 73,146

Net change in cash flows 18,101,674       685,257        18,786,931

Cash and cash equivalents - beginning 1,449,331 447,372 1,896,703
Cash and cash equivalents - ending 19,551,005$  1,132,629$  20,683,634$

Reconciliation of operating income to net cash
from operating activities:

Operating income 19,583,739$ 136,037$       19,719,776$

Adjustments to reconcile operating income to net
cash from operating activities:

Change in accounts receivable 146,450            -                    146,450
Change in accounts payable 929,140            546,694        1,475,834
Change in other liabilities (2,628,275) - (2,628,275)

Net cash flows from operating activities 18,031,054$  682,731$  18,713,785$

See accompanying notes to the financial statements.

For the Fiscal Year Ended June 30, 2019
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REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON COMPLIANCE 
AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED 
IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

INDEPENDENT AUDITORS’ REPORT  

Government Auditing Standards

Internal Control Over Financial Reporting 

deficiency in internal control

material weakness

significant 
deficiency



Compliance and Other Matters 

Government Auditing 
Standards

Purpose of this Report 

Government Auditing Standards

Clark, Schaefer, Hackett & Co. 


