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ACCOUNTANTS

Independent Auditor's Report

To the Commissioners of the
Martha's Vineyard Commission
Oak Bluffs, Massachusetts

Report on the Audit of the Financial Statements

Opinions

We have audited the accompanying financial statements of the governmental activities of
Martha’s Vineyard Commission (the Commission), as of and for the year ended June 30,

2024, and the related notes to the financial statements, which collectively comprise the
Commission’s basic financial statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the respective financial position of the governmental activities of the Commission
as of June 30, 2024, and the respective changes in financial position and, where applicable,
cash flows thereof for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinions

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

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the
Commission’s ability to continue as a going concern for twelve months beyond the
financial statement date, including any currently known information that may raise
substantial doubt shortly thereafter.
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Tax 6 OMNI WAY ® SuiTE 201 ¢ CHELMSFORD, MA 01824
ADVISORY SERVICES | P 978-452-2500 ® F 978-458-0425 * WWW.ANSTISSCPA.COM



Auditor’s Responsibilities for the Audit of the Financial Statements

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

In performing an audit in accordance with generally accepted auditing standards and
Government Auditing Standards, we:

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

e Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive
to those risks. Such procedures include examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Commission’s internal control.

Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the
overall presentation of the financial statements.

¢ Conclude whether, in our judgment, there are conditions or events, considered in
the aggregate, that raise substantial doubt about the Commission’s ability to
continue as a going concern for a reasonable period of time.

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

Required Supplementary Information

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

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements
that collectively comprise the Commission’s basic financial statements. The accompanying
schedule of indirect cost rate and combining schedules of revenue and expenses and are
presented for purposes of additional analysis and are not a required part of the basic
financial statements. Such information is the responsibility of management and was
derived from and relates directly to the underlying accounting and other records used to
prepare the basic financial statements. The information has been subjected to the auditing
procedures applied in the audit of the basic financial statements and certain additional
procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the basic financial statements or
to the basic financial statements themselves, and other additional procedures in accordance
with auditing standards generally accepted in the United States of America. In our opinion,
schedule of indirect cost rate and combining schedules of revenue and expenses are fairly
stated, in all material respects, in relation to the basic financial statements as a whole.

Other Reports Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
May 9, 2025 on our consideration of the Commission’s internal control over financial
reporting and our tests of its compliance with certain provisions of laws, regulations,
contracts, grant agreements and other matters. The purpose of that report is solely to
describe the scope of our testing of internal control over financial reporting and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the
Commission’s internal control over financial reporting or on compliance. That report is an
integral part of an audit performed in accordance with Government Auditing Standards in
considering the Commission’s internal control over financial reporting and compliance.

rstsu O‘V(,o-/?c

Anstiss & Co., P.C.
Chelmsford, Massachusetts
May 9, 2025
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MARTHA'S VINEYARD COMMISSION
Required Supplementary Information
Management's Discussion and Analysis
June 30, 2024

The following is offered to the readers of the Martha’s Vineyard Commission's financial
statements. It is a narrative overview and analysis of the financial performance of the Martha's
Vineyard Commission (the Commission, MVC) during the fiscal year ended June 30, 2024. Please
read this discussion and analysis in conjunction with the Commission's basic financial statements,
which begin on page eight. This financial report is designed to provide a general overview of the
Commission’s finances for all those with an interest in the Commission’s finances. Questions
concerning any of the information provided in this report or requests for additional financial
information should be addressed to the Martha’s Vineyard Commission at P. O. Box 1447, Oak

Bluffs, MA 02557-1447.

Overview of the Financial Statements

This discussion and analysis are intended to serve as an introduction to the Martha’s Vineyard
Commission’s basic financial statements. The Martha’s Vineyard Commission is a public agency
engaged in only business type activities. As such, its financial statements consist of only those
financial statements required for proprietary funds and the related notes.

Revenue is recorded when earned and expenses are recorded when incurred. The financial
statements include statements of net assets, statements of revenues, expenses and changes in net
assets, and statements of cash flows. These are followed by the notes to the financial statements.
In addition to the financial statements, this report also contains supplemental schedules presenting
a calculation of the Commission's indirect cost rate used for contract reimbursement purposes, a
combining schedule of grant/contract revenues and expenses, a schedule comparing actual
operating results with the related budgeted amounts and schedules relating to pension expense and

liability.

The statements of net position present information on the assets and liabilities, with
the difference between the two reported as net assets. Over time, increases and
decreases in net position may serve as a useful indicator of whether the financial
position of the Martha’s Vineyard Commission is improving or deteriorating.

The statements of revenues, expenses and changes in net position report the
operating revenues and expenses for the fiscal year used to determine the net change
in position. That change combined with the previous year’s end net position total
reconciles to the net position total at the end of this fiscal year.

The statements of cash flows report cash and investment activities for the fiscal
year resulting from operating activities, capital and related financing activities and
investing activities. The net result of these activities added to the beginning of the
year cash and investment balance reconciles to the cash and investment balance at

the end of the current fiscal year.



MARTHA'S VINEYARD COMMISSION
Required Supplementary Information
Management's Discussion and Analysis
June 30, 2024

Overview of the Financial Statements (continued)
The notes to the financial statements provide additional information that is essential to the

understanding of the data provided in the basic financial statements. The notes to the financial
statements can be found beginning on page 12 of the report.

Condensed Financial Information

2024 2023
Current and other assets $ 258,172 $ 116,439
Capital assets, net 1,328,111 1,357,808
Deferred outflows 482,650 852,809
Total assets and deferred outflows $ 2,068,933 $ 2,327,056
Current liabilities $ 2,420,336 $ 2,273,025
Other post-employment benefits 814,538 826,190
Net pension liability 950,132 1,228,341
Long term debt - -
Deferred inflows 310,669 405,895
Total liabilities and deferred inflows $ 4,495,675 $ 4,733,451
Net position - general reserve $ (1,143,351 $ (1,093,423)
Net position - invested in capital assets 309,298 294,645
Net position — net pension liability (610,532) (588,587)
Net position - OPEB obligation (982,157) (1,019,030)
Total net position $ (2426742)  $ (2,406,395)
Revenues $ 3,054,258 $ 2,130,998
Expenses 3,074,605 2,519,902
Change in net position $ (20,347) $ (388,904)

Financial Highlights
The liabilities of the Martha’s Vineyard Commission exceeded its assets at the close of the most

recent fiscal year by $2,426,742. The total net position decreased by $20,347 for the year ended
June 30, 2024. The change reflects charges to operations of $21,945 and $28,627 relating to the
accrued pension liability and the accrued post-employment health benefits, respectively. The
expenses, except for depreciation on fully funded grant assets are funded annually through
assessments and a combination of federal, state, and local assistance. The Martha’s Vineyard
Commission net position consist primarily of cash, accounts receivable and its investment in the
buildings located in Oak Bluffs. The Commission uses the buildings to support administration
needs and to provide program services to the public within its service area. Consequently, it
represents a net asset that is not available for future spending. The Commission’s investment in
the building is subject to mortgage notes due to a bank in the amount of $1,018,813.



MARTHA'S VINEYARD COMMISSION
Required Supplementary Information
Management's Discussion and Analysis
June 30, 2024

Financial Highlights (continued)
It should be noted that the resources needed to repay the debt outstanding must be provided from
other sources, since the capital assets themselves cannot be used to liquidate these liabilities.

Key factors in the changes in net assets are as follows:

A. * This budget is based on town assessment, funding from DRI fees and other charges and on
reliable grants. Like previous years revenue projections were based on a recently renewed
contract that the MVC has with MassDOT ($381,299) and a grant from the District Local
Technical Assistance (“DLTA”) Fund allocation ($100,000). The MVC seeks additional grant
funding on an ongoing basis. These grants are competitive, and their receipt cannot be
predicted. The budget includes estimates for grants with a high degree of confidence. Note
that additional grant revenue is generally accompanied by outgoing expenses to complete the
scope of work (such as costs incurred to hire consultants and temporary personnel (such as
interns) and other costs associated with the project. For FY2025 the MVC has received two

fellowship grants totaling $205,000.

B. Housing reimbursement and purchase of residence — staff rental of housing is pegged by MVC
policy at 30% of annual salary per HUD guidelines for affordability.

C. The increase is from ESRI contributions from eight town partners, salary reimbursement for
two of the MVC staff members and DRI fees.

D. Town Share assessments to the towns have increased to $1,737,150 from $1,699,448 ($37,702
or 2.2%.,).

E. Salaries will increase in FY2025 from $1,150,594 to $1,260,560 (9.6%). The FY2024 salaries
reflect a COLA increase of 6.90% for each employee, and a step increase averaging
approximately 2.5%. The MVC employs twelve full-time employees and one Vision
Fellowship employee. Excluding the Fellowship employee, the MVC would have shown a 3%
increase to salaries in FY2025.

F. The Pension Plan will increase $63,259 (41.8%) to $214,719 from a FY2024 budgeted amount
of $151,460. The budgeted amount is from the most recent actuarial report received from the

Dukes County Retirement System.

G. As in Fiscal Years 2012 to 2024, the MVC will continue to pre-fund payments for future
retirees and will be deposited in the Dukes County Pooled OPEB Trust Fund. The Commission
is increasing the annual contribution by $5,000 per fiscal year, and the FY2025 budget includes
a $70,500 contribution to the OPEB Trust Fund.

H. Expenses for medical, dental and disability insurance increased to $244,565 in FY2025 from
$236,651 for FY2024, or $33,908 (3.3%). The MVC provides this benefit for five family plan
members, five single plan members, one single parent single child, plus two single plans for
two retirees children.

I. Based on the most recent worker’s comp audit, the MVC has increased this line to reflect the
amount of $3,350, an increase of $150 (4.7%).



MARTHA'S VINEYARD COMMISSION
Required Supplementary Information
Management's Discussion and Analysis
June 30, 2024

Financial Highlights (continued)

J.

K.

Audit fees are up $3,500 for FY2025 from $17,000 to $20,500. Budget increase is based on
FY2023 audit fees.

The decrease reflects the MVC completing the build out an additional office and the
completion of updating the conference room with equipment to host zoom meetings.

Contractual/Consultants budget line includes costs associated with grants and fellowships
(866,600), ESRI ($27,500), MassDOT ($15,000) and UMass-Dartmouth ($36,450).

. The MVC has added a line item for an Information Technology consultant.

Insurance costs reflect the amount paid during the most recent fiscal year, and the budgeted
amount reflects these costs over the previous twelve months. This line item may increase in
future years as the MVC will look to increase liability coverage due to recent years’ litigation
costs. Policies included in this line item are (a) commercial general liability; (b) cyber liability;
(c) drone; (d) equipment floater; (€) professional liability; and (f) residential insurance for the
Tia Anna Lane property.

Budgeted legal fees for FY2025 will be reduced to $150,000, compared to $445,000 for
FY20243. For FY2025 the MVC projects legal fees in the amount of $75,000 to retire the
costs of the Meeting House Way litigation and fund future action in that matter, and $75,000
for the anticipated costs of the other pending litigation defending matters relating to historic
demolitions and DRI compliance.

Maintenance costs reflect expenses associated with cleaning, two copiers annual maintenance
agreements, electrical, elevator, gardening, general maintenance, pest control, plumbing,
plotter maintenance, trash and the maintenance work at the MVC owned residential property.

The MVC has two mortgages, the Old Stone Building and the MVC owned residential
property. Both mortgages have interest rates of 3.50% per annum. The loans are amortized
over 20 years. As of December 31, 2023, the principal amounts due are $586,937 and
$457,137, respectively. Monthly principal and interest payments are $3,459 and $3,343,

respectively.

As postage costs continue to increase so does this line item. The MVC expects general postage
costs to increase to $3,000 annually, and our box rental is currently $425 per year.

The increase to this line item is for the printing of documents for the Climate Action Fair
(81,400), but it should be noted the MVC is reimbursed for these costs, and the receipt of these
costs is included in the Other Income line item.

As discussed on pages 5 and 6, MVC Reserve Funds, the MVC finds it necessary to begin the
replenishment of its General Reserve Fund. The fund was depleted in the past several years to
pay for litigation in various legal matters.

Supplies-General: This line item includes costs associated with the Climate Action Fair,
DLTA and MassDOT, each of these costs reimbursable to the MVC. Additionally, the MVC
pays approximately $16,000 for its office expenses.




MARTHA'S VINEYARD COMMISSION
Required Supplementary Information
Management's Discussion and Analysis
June 30, 2024

Financial Highlights (continued)

V. Supplies-Software & Toner: Software costs include monthly subscriptions for each staff
member, which includes Adobe and Microsoft. Accounting and payroll software, anti-virus
software and search-based software comprise the rest of this line-item budgeted amount.

W. Of the budgeted amount of $12,500, approximately $7,500 of this amount is reimbursed by
MassDOT and DLTA contracts.

X. With the increase in the number of staff and fellowship consultants, telephone costs have
increased as each new staff member receives a land line. Since Covid 19 pandemic the MVC

provides cell phones to five staff members.

Y. This apportionment of assessments is based on the equalized valuations report dated January
1, 2022, from the Massachusetts Department of Revenue.

Z. Planning accounts for 65% of the Commission's budget. Regulatory accounts for 35%. This
allocation is based on a past analysis of the proportion of staff hours and other expenses related

to the two parts of the Commission’s mandate.

AA. All seven towns in Dukes County share the cost of Planning per their relative equalized

valuation.
BB. The six towns on the Island of Martha's Vineyard share the cost of the Regulatory and

Planning expenses.

Economic Factors and Next Year’s Budget
Given the current economic climate and the nature of the State’s finances, the Commission will

continue to experience uncertainty over the amount of future contract revenue.

e The FY2025 budget presented proposes an increase of $248,902 (10.4%) in revenue, from
$2,397,448 to $2,646,350.

e For FY2025 the Town Assessments will increase, approximately 2.2%, from $1,699,448
(FY2024) to $1,737,150 an increase of $37,702.

¢ The MVC’s assessments are collected for the Commission by the Towns and are based on
the valuation of each property.

e Decreases to the FY2025 legal fees budgeted line item equal $150,000 versus the FY2024
budgeted amount of $445,000.

¢ Salaries and payroll related expenses are projected to be $1,918,205 with increases to
salaries ($109,966), medical and dental benefits ($7,914), Dukes County Retirement
System ($63,259) and current OPEB payments ($5,000).

e The Commission employs twelve full-time employees



Martha's Vineyard Commission
Statement of Net Position
As of June 30, 2024

Assets and Deferred Outflows
Current assets:
Cash and cash equivalents - operating
Cash and cash equivalents - general reserve
Cash and cash equivalents - building reserve
Other assets
Accounts receivable

Total current assets

Capital assets:
Land and building
Equipment
Software

Less: accumulated depreciation
Net capital assets
Total assets

Deferred outflows of resources related to OPEB plan
Deferred outflows of resources related to pension plan

Total Assets and Deferred Qutflows

Liabilities and Deferred Inflows
Current liabilities:
Accounts payable and accrued expenses
Line of credit
Deferred revenue
Current portion of long term debt

Total current liabilities

Other post employment benefits (OPEB)
Net pension liability
Long term debt

Total liabilities
Deferred inflows related to OPEB plan
Deferred inflows related to pension plan
Total Liabilities and Deferred Inflows

Net Position
Invested in capital assets, net of related debt

Relating to OPEB obligation
Relating to net pension liability
Unrestricted - other
Total Net Position
Total Liabilities, Deferred Inflows and Net Position

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

2024

$ 8,830
216

125

1,411

247,590

258,172

1,726,043
69,667
7,371

1,303,081
(474,970)

1,328,111

1,586,283

49,415
433,235

$ 2,068,933

$ 999,456

350,000
52,067
1,018,813

2,420,336

814,538
950,132

4,185,006

217,034
93,625

4,495,675

309,298
(982,157)
(610,532)

(1,143,351)

(2,426,742)

$ 2,068,933




Martha's Vineyard Commission
Statement of Revenues, Expenses and Changes in Net Position
For the Year Ended June 30, 2024

2024

Revenues

Federal, state and local contracts $ 1,093,708

Local assessments 1,699,448

Interest income 196

Other income 260,906

Total Revenues 3,054,258
Expenses

Direct costs 1,512,823

Indirect and other costs 1,561,782

Total Expenses 3,074,605
Change in Net Position (20,347)
Net Position - Beginning of Year (2,406,395)
Net Position - End of Year $  (2,426,742)

The accompanying notes are an integral part of these financial statements.
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Martha's Vineyard Commission
Statements of Cash Flows
For the Year Ended June 30, 2024

Cash Flows from Operating Activities
Cash received from grants, assessments and contracts
Interest income - operating
Cash payments to employees
Cash payments to suppliers

Net Cash Provided by Operating Activities

Cash Flows From Investing Activities
Purchase of capital assets

Net Cash Used in Investing Activities

Cash Flows From Capital and Related Financing Activities

2024

$ 2,816,590

196
(1,270,108)

(1,430,951)
115,727

(11,115)
(11,115)

Payments on long term debt (44,350)
Repayment of line-of-credit (175,000)
Proceeds from line of credit 175,000
Loan costs -
Interest paid on long term debt (56,054)
Net Cash Used in Capital and Related Financing Activities (100,404)
Net Increase in Cash 4,208
Cash and Cash Equivalents - Beginning of Year 4,963
Cash and Cash Equivalents - End of Year $ 9,171
Reconciliation of Change in Net Assets to Net Cash
Provided by Operating Activities
Change in net position $ (20,347)
Adjustments to reconcile change in net assets to net
cash used by operating activities:
Depreciation and amortization 40,813
Interest expense - financing activity 56,054
Change in assets and liabilities:
(Increase) decrease in accounts receivable (141,237)
Decrease (increase) in other assets 3,712
Decrease (increase) in deferred outflows 370,159
Increase (decrease) in accounts payable and accrued expenses 287,895
(Decrease) increase in other post employment benefits (11,652)
Increase (decrease) in pension liability (278,209)
(Decrease) increase in deferred inflows (95,226)
(Decrease) increase in deferred revenue (96,235)
Net Cash Provided by Operating Activities $ 115,727
11

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



4!

“Sjuswinje)s [eroueuy 9say) Jo wed Jeidsjur ue are sajou Buikuedwoooe oy |,

00§ TL9l $ 000°S _ $ (EE0%9) $ 63649 § (zov'81) § (LS6°67) $
9¢€’s 795°8 €€1°6 98€°c8 (619°g¢) 916°LY TIEY9
99€'8  § VETOL $§ EEI'PT $ €SE6T § OLE9T § PSY6T $ S9EvE ¢
%0€' %LT9 %S8't %ST 0E %99°6- %PL 0T %LT'TI
LTITET $ 6EV'88T § TLOEHT § 8S69Lc § 68S°S9€ § SSLT0S $ LLS'86S S
162°96 LTieel 6£¥°881 TLOEPT 866°9LE 685°69¢ SSLT0S
9€8°S¢ TIg°9¢ €E9VS 988°cel  (69€°1T) 991°9¢ 1 77896
9¢€°S 7958 €E1‘6 98¢°c8 (619°8€) 916°LY TTEY9
- ~ = - (0sZ'87) - -
(16T°1€)  (€18°cH)  (LT1'9S)  (1.8¢E) (e8e'vy)  (80S‘0v)  (Lv6‘6h)
005°0€ 0SL‘LY 00S°SY 005°0s 005°sS 0SZ‘s8 00S°z€
16T°1¢ § €I8Cr § LTIOS § 1/8°€E § €3¢4h $ 80s‘0v $ Lve6r $
LTITEL $ 6EV'881 § TLOEHT $§ S8S69LE § 68S°S9€ § SSLT0S $ LLS'86S §
LTITEL $ 6EV'S81 § TLO'CHT $§ 8S6'9LE § 68559¢ § SSL'TOS § LLS'86S §
12€°1 €TL9 LLTOT L8Y°] 60€ 897 109°¢
68€°0€ €T 8€ IE1°sP S60°LL TT8EL €PP98 ¥86°96
LYLLT - - - - - -
- 6ELY1 8LS€T €1€ce 981°9¢ SI1'68 S6L°TS
- Ov1°LT +96'vE TLE'SS 660°61 699°vL 8€T‘S6
- ST8LI ‘et oOvs‘LE SESTE kA% 986°6S
- 8€9°S1 €0T°€T 658°LE 066°T€ 86¢ 61 6129
- I€1°S9 LLLTS T6TPEL 8vE0TI 819C81 ¥S1°STT
0L9°CL § - $ - $ - $ - $ - $ - $
8107 610T 0202 120T TToT £20T vT0T

sjuounsaaur ueld ga 4O uo sso/(uren)
s3urures [enjoy
sgurures pajoafoig

sjudunsaAul ueld gadQ uo ssoy/(ures)

WY JO ey PIJYSIIAN -AU0 A
Sugpuy - vopisod 3N
Suruurdag - uonisog JON
uonIsod JaN ul 3uey)

WINJOT JUSUIISIAU]
symounsnipe 19410 / sasuadxo sArjexSUIUPY
sjmowAed jjousg
suonnqLIuod Jsniy g JO
sumrmaid rafojdwrg
uonisod JoN Arennpig ur saSuey)

suotsuad uer)) 1910 sjyousq JuswLordwssod 0} pajoLysax uonisod joN
wonIsog 19N

§)3SSVY [€)0 L

sjusjearnba pue yse)

SWOOUT POXT,]

HUSUWIISA0D) SN

3)eIS? ey

Ayinbo [euonewIs)Uy

Aynbo deo [ewg

Annba deo priy

Ayba deo o81e

sanmby

(onfea joxrew je) pug Jeax Je uopisodwio)) pun, jsmiy,

$138SV ISNIL, gAIO

IQ€ sunf papug s1es X oY) 10,]
uonIsod PN Ul saFuey) pue UOHISOJ 1N AIBIONPL] JO SIUSWSIES
NOISSININOD QA VAIANIA S\VHLIVIA



MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 1 - ORGANIZATION

The Martha's Vineyard Commission (the Commission or MVC) is a regional planning
agency established by Charter in 1974 by the Commonwealth of Massachusetts to serve
the land use planning needs of the towns of Aquinnah, Chilmark, Edgartown, Gosnold,
Oak Bluffs, Tisbury and West Tisbury. The towns are located in the County of Dukes
County. The Commission's basic operating budget is derived from a per capita assessment
on these towns.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation - The accompanying basic financial statements of the Commission
have been prepared in accordance with accounting principles generally accepted in the
United States of America (GAAP). The Governmental Accounting Standards Board
(GASB) is the recognized standard-setting body for establishing governmental accounting
and financial principles. The Commission applies Financial Accounting Standards Board
(FASB) pronouncements and Accounting Principles Board (APB) opinions issued on or
before November 30, 1989, unless those pronouncements conflict with or contradict GASB
pronouncements issued subsequently. The Commission maintains its accounts on the
accrual basis of accounting, which recognizes revenue as it is earned and expenses as they

are incurred.

The operations of the Commission are accounted for as an enterprise fund on an accrual
basis in order to recognize the flow of economic resources. Under this basis, revenues are
recognized in the period in which they are earned, expenses are recognized in the period in
which they are incurred, depreciation of assets is recognized, and all assets and liabilities
associated with the operation of the Commission are included in the Statement of Net
Position. The Commission records all transactions in the general operating fund. Reserves
for future operating and capital needs have been established by the Commission as part of
the annual budget process. Indirect expenses are allocated based upon the ratio of direct
salaries for each grant or project to total direct salaries.

Revenue - The Commission has various grants and contracts from Federal, State and other
funding sources. Grant/contract revenue received in excess of the related program expenses
incurred is reflected on the statement of net position as unexpended grant funds. Program
expenses incurred in excess of related grant/contract revenue received is reflected on the
statement of net assets as accounts receivable (if recoverable from the contract). The
Commission also recognizes as operating revenue the assessments received from member

communities.
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MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cash and Cash Equivalents - Cash includes amounts in demand deposits. The carrying
amount of cash equivalents is considered to be fair value. Cash Equivalents include all
highly liquid deposits with an original maturity of three months or less when purchased.

Concentration of Credit Risk - Financial instruments, which potentially subject the
Commission to concentration of credit risk, consist principally of accounts receivable. The
Commission's primary accounts receivable are due from Massachusetts State Agencies.
The Commission places its cash investments in high credit banks. Management considers

credit risk to be minimal.

Capital Assets and Depreciation - Fixed Assets are recorded at cost. Depreciation is
computed on the straight-line method over the estimated useful lives of the assets.
Expenditures for repairs and maintenance are expensed; betterments are capitalized. Fixed
assets purchased with grant funds are charged to the grants in the year purchased. The value
of grant purchased fixed assets is also recorded in the balance sheet under fixed assets and
fund balance-grant fixed assets. Depreciation on grant fixed assets is charged directly to
the net assets - restricted for grant fixed assets account. Title to fixed assets purchased with
grant funds may revert back to the granting agency. Depreciation on general fixed assets is
charged to operations as an indirect cost. Equipment and Building are being depreciated on
the straight-line method over a useful life of 7 and 50 years, respectively.

Compensated Absences - The Commission has a vacation leave policy that provides for
compensation on a sliding scale based on years of service. The maximum amount of unused
time that may be accumulated is limited to 25 days based on length of service. The
Commission's sick leave policy permits the accumulation of 15 sick days per year up to a
maximum of 60 days. Unused sick leave is not payable upon termination of employment;
accordingly, sick pay is charged to expense when used. No provision has been made in the
financial statements for unused sick leave.

Estimates - The preparation of financial statements in conformity with generally accepted
accounting principles requires management to make estimates and assumptions that affect
certain reported amounts and disclosures. Accordingly, actual results could differ from

those estimates.

Indirect Expenses — Indirect expenses are allocated to contracts at month end based upon
the ratio of direct salaries incurred by each contract to total direct salaries.
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MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Pensions - For purposes of measuring the Commission’s net pension liability, deferred
outflows and deferred inflows of resources related to pensions, and pension expense,
information about the fiduciary net position of the Dukes County Contributory Retirement
System (the System) and additions to/deductions from the DCRS’s fiduciary position have
been determined on the same basis as they are reported by the System. 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.

Other Postemployment Benefits - For the purposes of measuring the net OPEB liability,
deferred outflows of resources and deferred inflows of resources related to OPEB, and
OPEB expense, information about the fiduciary net position of the OPEB Trust and
additions to/deductions from the Trust’s fiduciary net position have been determined on the
same basis as they are reported by the Trust. 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.

NOTE 3 - NEW ACCOUNTING PRONOUNCEMENTS

The GASB has issued the following statement which require adoption during fiscal year
June 30, 2024 and are applicable to the Commission. There were no GASB
pronouncements required to be implemented in fiscal 2024 that impacted the Commission's

financial statements.

- No. 102 — Certain Risk Disclosure

NOTE 4 - CASH AND INVESTMENTS

Investment Policy

The Commission is required to make prudent investments, which are in accordance with
state statutes. Deposits (including demand deposits, term deposits and certificates of
deposit) in any one financial institution may not exceed certain levels without
collateralization by the financial institutions involved. Investments can also be made in
securities issued by or unconditionally guaranteed by the U.S. Government or Agencies
that have a maturity of less than one year from the date of purchase, and repurchase
agreements guaranteed by such securities with maturity dates of no more than ninety days

from the date of purchase.

It is the Commission’s policy to invest in money market, certificate of deposit, savings or
checking accounts insured by the FDIC and Depositors Insurance Fund (DIF). Deposits at
year-end in the amount of $9,171 were held in accounts of this type.
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MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 4 — CASH AND INVESTMENTS (continued)

Custodial Credit Risk

Custodial credit risk is the risk that in the event of a bank failure, the government’s deposits
may not be returned to it. The Commission does not have a deposit policy for custodial risk.
As of June 30, 2024, $0 of the Commission’s bank balance of $9,171 was exposed to
custodial credit risk as uninsured and uncollateralized. As of June 30, 2024, the OPEB
Trust's investments were not exposed to custodial or concentration credit risk.

Fair Value Measurements

The Commission and the OPEB Trust categorizes its fair value measurements within the
fair value hierarchy established by generally accepted accounting principles. The hierarchy
is based on the valuation inputs used to measure the fair value of the asset. Level 1 inputs
are quoted prices in active markets for identical assets; Level 2 inputs are significant other
observable inputs; Level 3 inputs are significant unobservable inputs.

All investments in the OPEB Trust would be considered Level 1 under the fair value
hierarchy.

NOTE 5 - ACCOUNTS RECEIVABLE

Accounts receivable as of June 30, 2024 consisted of the following.

Mass. Department of Transportation (MassDOT) $ 72,891
Commonwealth of MA — Resilient Ecosystems 85,268
Commonwealth of MA — Rural Development 5,617
Local Grants and Other Receivables 83.814
Total accounts receivable $ 247,590

As of June 30, 2024, no allowance for doubtful accounts was deemed necessary by
management.

NOTE 6 - CHANGES IN CAPITAL ASSETS

The following is a summary of changes in capital assets for the current fiscal year.

Equipment Buildings Land Total
Balance - June 30, 2023 $ 89,368 $1,129,028 $585,900 $1,804,296
Current year retirements (12,330) - - (12,330)
Current year additions - 11,115 - 11,115
Balance - June 30, 2024 $ 77,038 $1,140,143 $585,900 $1,803,801

Depreciation expense of $40,813 was charged to operations for the year ended June 30,
2024.
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MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 7 — LONG-TERM DEBT

Note Payable to Rockland Trust at a fixed interest rate of 3.50%. The note
provides for monthly installments of $3,459 (including interest) based on
a five-year amortization and is secured by a first mortgage on the property
used by the Commission for its principal office (the “Old Stone
Building”) and substantially all Commission assets. $ 574,932

Note Payable to Rockland Trust at a fixed interest rate of 3.50%. The note
provides for monthly installments of $3,341 (including interest) based on
a five-year amortization schedule and is secured by a first mortgage on
the property used by the Commission as a residential rental property to

the current Executive Director. 443,881
$ 1,018,813
Less: Current Portion (1,018,813)

& N
In July 2024, these notes were paid off with loan proceeds received as part of refinancing
loan from Martha’s Vineyard Bank. Therefore, entire balance reflected as current. See Note

15 — Subsequent Events for more detail on future repayment schedule.

NOTE 8 - CREDIT LINE

The Commission established a line of credit with Rockland Trust in June 2019 in the
amount of $145,000. The line was increased to $350,000 in December 2022. There was
an outstanding balance of $350,000 on the credit line as of June 30, 2024. The note is
secured by the Commission's real estate and has an interest rate of Prime +.50% (9.00%

as of June 30, 2024).
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MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 9 - PENSION PLAN

General Information about the Pension Plan

A. Plan Description - MVC contributes to the County of Dukes County Contributory
Retirement System (System), a cost sharing multiple-employer defined benefit
pension plan administered by the County of Dukes County Retirement Board.
Substantially all employees of the MVC are members of the System. The System
provides retirement, disability and death benefits to Plan members and beneficiaries.
Chapter 32 of the Massachusetts General Laws (MGL) assigns authority to establish
and amend benefit provisions of the Plan. Cost-of-living adjustments granted between
1981 and 1997 and any increase in other benefits imposed by the Commonwealth's
state law during those years are funded by the Commonwealth and are deposited into
the pension fund. Cost-of-living adjustments granted after 1997 must be approved by
the county of Dukes County Contributory Retirement Board and are funded by the
System. The System issues a publicly available financial report in accordance with
guidelines established by the Commonwealth's Public Employee Retirement
Administration Commission. That report may be obtained by contacting the System
located at 9 Airport Road, RR1 Box 863, Vineyard Haven, Massachusetts 02568.

B. Contributions/Funding Policy - Plan members are required to contribute to the
System at rates ranging from 5% to 11% of annual covered compensation. The County
is required to pay into the System its share of the system wide actuarial determined
contribution that is apportioned among the employers based on active current payroll.
The contributions of Plan members and the County are governed by Chapter 32 of the
MGL. The MVC's “Total Employer Pension Expense” to the System for the fiscal
year ended June 30, 2024 was $200,307.

C. Benefits Provided - The Plan covers all eligible employees and provides retirement,
disability, cost of living adjustments and death benefits to all Plan members and
beneficiaries. The Plan provides for retirement allowance benefits up to a maximum
of 80% of a member’s highest three-year average annual rate of regular compensation
for those hired prior to April 2, 2012. For persons who became members on or after
April 2, 2012, average salary is the average annual rate or regular compensation
received during the five consecutive years that produce the highest average, or, if
greater, during the last five years (whether or not consecutive) preceding retirement.
Benefit payments are based upon a member’s age, length of creditable service, level

of compensation and group classification.

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

At June 30, 2024, the MVC had a liability of $950,132 for its proportionate share of
the net pension liability. The Total Pension Liability was determined by an actuarial

valuation dated December 31, 2023.
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MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 9 - PENSION PLAN (continued)

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

The MVC’s proportion of the net pension liability was based on a projection of the long-
term share of contributions to the pension plan relative to the projected contributions of
all participating employers, actuarially determined.

A. Actuarial Valuation - The Total Plan Liability was determined by an actuarial
valuation dated December 31, 2023, using the following actuarial assumptions applied to
all periods:

Valuation date December 31, 2023

Actuarial cost method Entry age normal

Amortization method UAAL: Increasing dollar amount at 4.0% to reduce
the unfunded actuarial accrued liability to zero on or
before June 30, 2031.

The annual increase in appropriation is limited to
4.51% per year.

2002 & 2003 ERI: Increasing dollar amount at 4.5% to
reduce the Unfunded Actuarial Accrued Liability
attributable to the 2022 & 2003 ERI to zero on or before
June 30, 2028.

Asset valuation method The actuarial value of assets is the market value of
assets as of the valuation date reduced by the sum of:

a) 80% of gains and losses of the prior year,

b) 60% of gains and losses of the second prior
year,

¢) 40% of gains and losses of the third prior year
and,

d) 20% of gains and losses of the fourth prior
year.

Investment gains and losses are determined by the
excess or deficiency of the expected return over the
actual return on the market value. The actuarial
valuation of assets is further constrained to be not less
than 80% or more than 120% of market value.

Inflation rate 2.4% per year

Projected salary increases 6% - 4.25% of general employees and 7% - 4.75% for
public safety, depending on years of service.
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MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 9 - PENSION PLAN (continued)

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

A. Actuarial Valuation (continued)

Payroll growth 3.25% per year
Investment rate of 7.0% net of Plan investment expense,
return/discount rate including inflation.

The components of the net Plan liability of the participating member units at December
31, 2023 were as follows.

Total Plan liability $279,111,827
Plan fiduciary net position (236,373,262)
Net Plan liability $ 42,738,565

Plan fiduciary net position as a percentage of the
total Plan liability 84.7%

B. Investment Policy - The Plan’s policy in regard to the allocation of invested assets in
the PRIT is established by the PRIM. The policy with regard to the allocation of all
other invested assets is established by the Retirement Board. Plan assets are managed
on a total return basis with a long-term objective of achieving a fully funded status for

the benefits provided through the Plan.

The long term expected rate of return on the Plan’s investments was determined using
a building block method in which best estimate ranges of expected future real rates of
return (expected returns, net of pension plan investment expense and inflation) are
developed for each major asset class. These ranges are combined to produce the long
term expected rate of return by weighting the expected future real rates of return by the
target asset allocation percentage and by adding expected inflation. Best estimates of
arithmetic real rates of return for each major asset class included in the Plan’s target
asset allocation as of December 31, 2023 are summarized in the following table.

Asset Class Long Term Expected

Target Allocation Real Rate of Return
Domestic Equity 40.00% 4.40%
International Equity 15.00% 5.32%
Real Estate 12.50% 4.10%
Fixed Income 25.00% 2.40%
Private Equity 7.50% 7.70%
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MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 9 - PENSION PLAN (continued)

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

C. Discount Rate - The discount rate used to measure the total Plan liability was 7.00%.
The projection of cash flows used to determine the discount rate assumed Plan member
contributions will be made at the current contribution rates and that contributions from
participating employers will be made in accordance with Sections 22D and 22F of
Chapter 32 of the Massachusetts General Laws and at rates equal to the actuarially
determined contribution rates. Based on those assumptions, the Plan’s fiduciary net
position was projected to be available to make all projected future benefit payments of
current Plan members. Therefore, the long term expected rate of return on the Plan’s
investments was applied to all periods of projected benefit payments to determine the

total Plan liability.

D. Deferred Outflows and Inflows of Resources - For the current year, the Commission
reported pension expense of $200,307 and reported deferred outflows of resources and
deferred inflows of resources, primarily related to net differences between projected
and actual earnings on pension plan investments, as follows:

Deferred inflows $ 93,635
Deferred outflows $433,235

The defzired outflows and inflows will be recognized in pension expense as follows:

2024 $ 89,290
2025 119,919
2026 188,865
2027 (58,591)
2028 117
Thereafter -

E. Sensitivity of the Net Position Liability to Changes in the Discount Rate — The
following presents the net position liability, calculated using the discount rate of 7.00%,
as well as what the net position liability would be if it were calculated using a discount
rate that is one percentage point lower (6.00%) or one percentage point higher (8.00%)

than the current rate.

1% Current 1%
Decrease Discount Increase
(6.00%) (7.00%) (8.00%)
Dukes County Retirement System’s
net pension liability as of December
31,2023 $74,813,936 $42,738,565 $15,635,943
MVC’s portion of net pension
liability $1,663,207 $950,132 $347,607
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NOTE 9 - PENSION PLAN (continued)

F. Pension Plan Fiduciary Net Position - Detailed information about the pension Plan’s
fiduciary net position is available in the separately issued System’s financial report.

NOTE 10 - OTHER POST EMPLOYMENT BENEFITS

Plan Administration - The Martha's Vineyard Commission administers the retiree health
care benefits program, a single-employer defined benefit plan, that is used to provide
postemployment benefits other than pensions (OPEB) for all permanent full-time

employees.

Plan Membership - At June 30, 2024, OPEB Plan membership consisted of the following.

Inactive Plan members or beneficiaries currently receiving benefit payments 6
Inactive Plan members entitled to but not yet receiving benefit payments -
Active Plan members 13

19

Benefits Provided - The Commission provides health care benefits for retirees and their
dependents. Benefits are provided through the Cape Cod Municipal Health Group, and the
full cost of benefits is shared between the Commission and retirees.

Contributions - The Commission contributed $32,500 to the OPEB trust for fiscal 2024.

Net OPEB Liability - The components of the net OPEB liability at June 30, 2024 were as

follows. .
Total OPEB liability $1,413,115
Fiduciary net position (598,577)
Net OPEB liability $814,538
Fiduciary net position as a percentage of the total OPEB liability 42.36%
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June 30, 2024

NOTE 10 - OTHER POST EMPLOYMENT BENEFITS (continued)

Actuarial Assumptions - The total OPEB liability was determined by an actuarial
valuation as of July 1, 2022, rolled forward to the measurement date and using the
following actuarial assumptions applied to all periods included in the measurement.

Inflation

Discount rate

Healthcare cost trend rate

Pre-Retirement Mortality

Healthy Retiree Mortality

Disabled Retiree Mortality

2.5%

6.5% net of investment expenses, including
inflation.

8% for 2022, decreasing .5% per year to 6%,
then grading down to an ultimate trend rate of
4.1%, utilizing the Society of Actuaries Getzen
Medical Trend Model. The ultimate medical
inflation rate is achieved in 2075.

RP-2014 Blue Collar Mortality Table,
projected  with  generational mortality
improvement using scale MP-2020.

RP-2014 Blue Collar Mortality Table,
projected  with  generational mortality
improvement using scale MP-2020,

RP-2014 Blue collar Mortality Table, set
forward one year with full generational
mortality improvement using scale MP-2020.
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NOTE 10 - OTHER POST EMPLOYMENT BENEFITS (continued)

Actuarial Assumptions (continued)
The long-term expected rate of return on OPEB plan investments was determined using a

building block method in which best estimate ranges of expected future real rates of return
(expected returns, net of OPEB plan investment expense and inflation) are developed for
each major asset class. These ranges are combined to produce the long-term expected rate
of return by weighting the expected future real rates of return by the target asset allocation
percentage and by adding expected inflation. Best estimates of arithmetic real rates of
return for each major asset class included in the target asset allocation as of June 30, 2024

are summarized in the following table.

Long-Term
Target Expected Real
Asset Class Allocation!  Rates of Return!
Large Cap Equities 37% 4.35%
Mid Cap Equities 11% 4.53%
Small Cap Equities 11% 4.53%
International Equity 16% 4.81%
Real Estate 10% 3.08%
Fixed Income 15% 2.19%

Total 100%

'Provided by Dukes County OPEB Trusts investment policy statement.

Discount Rate - The discount rate used to measure the total OPEB liability was 6.5%. The
projection of cash flows used to determine the discount rate assumed that contributions
from the Commission will be made in accordance with the plan's funding policy. Based on
those assumptions, the OPEB Plan's fiduciary net position was projected to be available to
make all projected future benefit payments of current Plan members. Therefore, the long-
term expected rate of retum on OPEB Plan investments was applied to all periods of
projected benefits payments to determine the total OPEB liability.

Sensitivity of the Net OPEB Liability to Changes in the Discount Rate - The following
presents the net OPEB liability calculated using the current discount rate of 6.5%, as well
as what the net OPEB liability would be if it were calculated using a discount rate one
percentage point lower (5.5%) or one percentage point higher (7.5%) than the current rate.

1% Decrease Discount Rate 1% Increase
(5.5%) (6.5%) (7.5%)
Net OPEB Liability $1,601,061 $1,413,115 $1,250,622
Fiduciary Net Position (598,577) (598,577) (598,577)
Net OPEB Liability $1,011,484 $ 814,538 $ 652,045
% Change in Net OPEB
Liability 24.2% -19.9
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NOTE 10 - OTHER POST EMPLOYMENT BENEFITS (continued)

Sensitivity of the Net OPEB Liability to Changes in the Healthcare Cost Trend Rates
The following presents the net OPEB liability calculated using the current healthcare cost
trend rates as well as what the net OPEB liability would be if it were calculated using
healthcare cost trend rates that are one percentage point lower (7% year one decreasing to
3.1%) or one percentage point higher (9% year one decreasing to 5.1%) than the current
healthcare cost trend rates.

Healthcare
1% Decrease Cost Trend 1% Increase 9%
7% Year 1 Rates 8% Year Year 1
Decreasing to 1 Decreasing Decreasing to
3.1% t0o4.1% 5.1%
Net OPEB Liability $1,219,140 $1,413,115 $1,651,513
Fiduciary Net Position (598,577) (598,577) (598,577)
Net OPEB Liability $ 620,563 $ 814,538 $1,052,936
% Change in Net OPEB
Liability -23.8% 29.3%

Deferred Outflows and Deferred Inflows of Resources - Deferred Outflows of
Resources and Deferred Inflows of Resources arising from differences between expected
and actual experience are recognized in OPEB Expense over the average expected
remaining service life of all active and inactive participants.

Balances at
June 30,2024

Amounts
Recognized in
OPEB Expense Deferred Deferred
Experience Experience through Outflows of Inflows of
Losses Gains June 30, 2024 Resources Resources
Year (a) (b) (c) (8) - (c) (b) - ()
2019 $ - $ 160,361 $ (160,361) $ - $ -
2020 - - - - -
2021 - 38,149 (26,864) - 11,285
2022 - - - - -
2023 - 313,183 (131,038) - 182,145
2024 - - - - -
Total $ - $ 193,430
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NOTE 10 - OTHER POST EMPLOYMENT BENEFITS (continued)

Deferred Outflows and Deferred Inflows of Resources (continued)
Deferred Outflows of Resources and Deferred Inflows of Resources arising from changes
of assumptions are recognized in OPEB Expense over the average expected remaining
service life of all active and inactive participants.

Balances at
June 30, 2024
Increases Decreases Amounts
in the in the Recognized in
Total Total OPEB Expense Deferred Deferred
OPEB OPEB through Outflows of Inflows of
Liability Liability June 30, 2024 Resources Resources
Year (a) (b) (c) (@) -(c) (b) - (c)
2019 $ 110,647 $ - $ 110,647 $ - $ -
2020 87,100 - 73,345 11,755 -
2021 61,646 - 43,412 18,234 -
2022 - 3,705 (1,956) - 1,749
2023 33,400 - 13,974 19,426 -
2024 - - - - -
Total § 49415 $ 1,749

Deferred Outflows of Resources and Deferred Inflows of Resources arising from
differences between projected and actual earnings of OPEB Plan investments are
recognized in OPEB Expense over five years.

Balances at
June 30, 2024
Investment Amounts

Investment Eamings Recognized in

Earnings Greater OPEB Expense Deferred Deferred

Less Than Than through Outflows of Inflows of

Projected Projected June 30, 2024 Resources Resources
Year (a) (b) (c) @) - () () - ()
2019 $ 1,672 $ - $ 1,672 $ - $ -
2020 5,000 - 5,000 - -
2021 - 64,033 (51,227) - 12,806
2022 64,989 - 38,994 25,995 -
2023 - 18,462 (7,384) - 11,078
2024 - 29,957 (5,991) - 23,966
Total $ 25,995 $ 47,850
Net $ - § 21,855
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NOTE 10 - OTHER POST EMPLOYMENT BENEFITS (continued)

Deferred OQutflows and Deferred Inflows of Resources (continued)
Amounts reported as Deferred Outflows of Resources and Deferred Inflows of Resources
will be recognized in OPEB expense as follows:

Year ended June 30
2025 (52,783)
2026 (53,059)
2027 (55,785)
2028 (5,992)
2029 -
Thereafter -

Deferred Outflows $ 49,415
Deferred Inflows $ 217,034

OPEB Expense - The OPEB Expense and deferred outflows and inflows of resources
primarily result from changes in the components of the net OPEB liability (NOL). Most
changes in the NOL are included in the OPEB Expense in the period of the change,
including service cost, interest on total OPEB liability, changes in benefit terms and
projected earnings on the OPEB Plan's investments. Other changes in the net OPEB
liability are included in OPEB Expense over the current and future periods. These include
the effects on the total OPEB liability of changes of economic and demographic
assumptions and differences between expected and actual experience. In addition, the
effect on the net OPEB liability of differences between the projected earnings of OPEB
Plan investments and actual experience with regard to those earnings are included in OPEB
expense over the current and future periods. The OPEB Expense for the reporting period
ending June 30, 2024 is presented as follows:
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NOTE 10 - OTHER POST EMPLOYMENT BENEFITS (continued)

OPEB Expense (continued)

Fiscal Year Ended:

Measurement Date

1.

2.

9.

10.

Service cost

Interest on the total OPEB liability

a. Total OPEB liability, beginning of year

b. Service cost, beginning of year

¢. Benefit payments

d. Interest on total OPEB liability = 6.6% times (a.+b.+

.5 times ¢.)
Differences between expected and actual experience
Changes of benefit terms
Changes of assumptions
Projected earnings on OPEB Plan investments
a. Plan fiduciary net position, beginning of year
b. Contributions - Employer
c. Benefit payments
d. Administrative expenses and other

¢. Total projected earnings

Differences between projected and actual earnings on
OPEB Plan investments

OPEB Plan administrative expenses
Other changes in fiduciary net position

Total OPEB Expense

6/30/2024

$ 47,346
$1,327,945
47,346
(49,947)

87,771

(93,876)

)

47,189
501,755
82,447
(49,947)

(34,365)

(8,491)

$45,574

Eligibility for Postemployment Benefits - Employees of the Commission and their
dependents are eligible for postemployment medical, dental insurance based on the
eligibility requirements under the Dukes County Retirement System.

28



MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 10 - OTHER POST EMPLOYMENT BENEFITS (continued)

Retirement Eligibility - General employees hired before April 2, 2012: retire after
attaining age 55 with 10 or more years of service or an age with 20 or more years of service.

General employees hired after April 1, 2012: retire after attaining age 60 with 10 or more
years of service.

Ordinary Disability Eligibility - Any member who is unable to perform his or her duties
due to a non-occupational disability and has ten or more years of creditable service.

Accidental Disability Eligibility - Any member who is unable to perform his or her duties
due to a job-related disability.

Medical Premiums - The total monthly premiums by plan are shown below:

Non-Medical Plans - July 1, 2023 Individual Family
Blue Care Elect Preferred PPO $ 1,238.00 $3,098.00
Network Blue NE HMO 947.00 2,541.00
Harvard Pilgrim PPO 1,022.00 2,703.00
Harvard Pilgrim HMO 931.00 2,491.00
Blue Care FElect Preferred PPO (PPO “Saver”) 1,012.00 2,537.00
Master Health Plus 1,827.00 4,566.00
Network Blue NE HMO (HMO “Saver”) 777.00 2,086.00
Harvard Pilgrim HSAQ PPO 794.00 2,134.00
Harvard Pilgrim HSAQ HMO 720.00 1,939.00
Medicare Plans - January 1, 2023

BCBS Medex $ 380.00

HPHC Medicare Enhance 380.00

Tufts Medicare Supplement with PDP Plus 460.00

Medicare HMO Blue 410.03

Managed Blue for Seniors 377.64

Tufts Medicare Preferred HMO 371.00

Participant Contributions - Retired employees contribute 25% of the health plan
premium.

Continuation of Coverage to Spouse After Death of Retiree — Surviving spouse may
continue coverage for lifetime by paying the required medical premium.

Dental coverage — Dental coverage is provided. The total monthly costs are $42.00 and
$109.00 for individual and family plans, respectively. Retirees contribute 25% of monthly

premiums.

Life insurance coverage — Life insurance coverage is not offered to retirees.
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MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 11 - OTHER BENEFIT PLANS

The Commission has adopted an IRS qualified section 125 plan to allow for the payment
of employee contributions to the Commission’s health insurance plan on a pre-tax basis.

NOTE 12 - BUDGET AND BUDGETARY ACCOUNTING

The Commission's annual budget is a management tool that assists its users in analyzing
financial activity for its fiscal year ending June 30, 2024. The budget estimate is prepared
in accordance with the Commission's charter and provides the basis for local assessments.
While the local assessments provide the largest single revenue source, the Commission
receives substantial funding from federal, state and local grants, which have grants periods
that may or may not coincide with the Commission's fiscal year. These grants are normally
for a twelve-month period; however, they may be awarded for periods shorter or longer

than twelve months.

Because of the Commission's dependency on federal, state, and local budgetary decisions,
revenue estimates are based upon the best available information as to potential sources of
funding. MVC's annual budget differs from that of a local government primarily due to the
uncertain nature of grant awards from other entities.

The resultant annual budget is subject to constant change within the fiscal year due to:

* Increases/decreases in grant awards from those estimated;
* Unanticipated grant awards not included in the budget, and
* Expected grant awards, which fail to materialize.

The Commission Board formally approves the annual budget, but greater emphasis is
placed on complying with the specific grant budget's terms and conditions. These terms
and conditions usually specify the period during which costs may be incurred and outline

budget restrictions or allowances.

The annual budget for grant activities is reviewed and approved by the Commission Board.
For purposes of these financial statements (see budgetary comparison schedule) the actual
operating result for all activities of the Commission have been compared to the related

budget as adopted including grant activities.

NOTE 13 - COMMITMENTS AND CONTINGENCIES

Litigation - As of June 30, 2024 there was one case pending against the Commission. Claims
historically have been filed that represent challenges to the validity of the Commission's
decisions on Development of Regional Impact. Generally, a successful claim against the
Commission would result in a reversal of the Commission decision that generated the claim
not in financial loss to the Commission. No amounts have been accrued for potential legal or

settlement costs relative to any future claims.
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MARTHA'S VINEYARD COMMISSION
Notes to Financial Statements
June 30, 2024

NOTE 13 - COMMITMENTS AND CONTINGENCIES (continued)

Grants/Contracts Audit - The Commission receives State Grants/Contracts for specific
purposes that are subject to review and audit by State agencies. Such audits could result in a
request for reimbursements by the State for expenditures disallowed under terms and
conditions of the appropriate agency. Management does not believe that any significant
reimbursement will result if such audits should occur.

Other - The Commission may be subject to a potential liability for unfunded retirement
benefits relating to employees who worked for the Commission roughly for the period from
1974 to 1990. During this period, employees were not covered under the County retirement
system. The Commission has not determined the extent of any liability that may result from

this issue.

NOTE 14 - RELATED PARTY ACTIVITY

The Commission leases property to its Executive Director as a tenant at will. Lease income
under this arrangement was $31,900 for the year ended June 30, 2024.

During the current fiscal year, the Commission received an advance of $101,000 from a
current officer and commissioner of the organization. The advance was interest free and
unsecured. The Commission expects to repay this advance during fiscal year June 30, 2025.

During the current fiscal year, the Commission purchased IT equipment and consulting
services from a related party in the amount of $16,991.

NOTE 15 - SUBSEQUENT EVENTS

The Commission’s management has evaluated events subsequent from June 30, 2024
through May 9, 2025 which is the issuance date of this report.

In July 2024, the Commission entered into two loan agreements with Martha’s Vineyard
Bank. The first is for $1,250,000 to refinance its notes payable to Rockland Trust. The loan
term is 10 years with a 25-year amortization. The interest rate is fixed at 7.750% for the
first 5 years . The loan provides for monthly installments of $9,223 (including interest)
based on a five-year amortization and is secured by a first mortgage on the real estate of
the Commission and the assignment of any leases and rents. The second loan is for
$250,000 to support the working capital needs of the organization. The loan term is on
demand. The interest rate will float based on the Wall Street Journal prime rate plus .50%.
The loan provides for interest only payments and is secured by a second mortgage on the
real estate of the Commission and the assignment of any leases and rents.

There has been no other material events noted during this period that would either impact
the results reflected in this report or the Organization’s results going forward.
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MARTHA'S VINEYARD COMMISSION
Budgetary Comparison Schedule
For the Year Ended June 30, 2024

Revenues
Grants
Town assessments
Housing reimbursement
Insurance reimbursement
Interest and other income

Total Revenues

Payroll Expenses
Salaries
Salaries: Part-time and interns
Pension plan (DCRS)
Health and disability insurance
Retirees insurance - current benefit payments
OPEB - Pre-funding

Medicare/SS/Unemployment & Other Payroll Costs

Worker's comp

Total Payroll Expenses

Administration and Operating Expenses
Advertising
Audit fees
Capital improvements
Contractual and Consulting
Dues and subscriptions
Equipment/Grant fixed assets
Insurance
Interest expense
Mortgage P+I: Office
Mortgage P+I: Residence
Postage
Professional fee-Legal
Printing
Registry fees
Rent ‘
Repairs and maintenance
Supplies-General
Supplies-Software and toner
Travel/Conference
Utilities
Other costs
Total Administrative and Operating Expenses

Total Expenses

Excess of Expenses Over Revenues - Budgetary
Add back: loan principal payments
Add back: OPEB Pre-funding
Add back: capital improvements
Less: change in OPEB liability
Add: change in net pension liabiity
Less: amortization and depreciation

Change in Position - General Fund

The accompanying notes are an integral part of these financial statements,

Favorable
Budget Actual (Unfavorable)
550,000 § 1,093,708 $ 543,708
1,699,448 1,699,448 -
33,000 31,900 (1,100)
40,000 - (40,000)
75,000 229,202 154,202
2,397,448 3,054,258 656,810
1,150,594 1,270,108 (119,514)
151,460 178,409 (26,949)
236,651 239,243 (2,592)
55,311 52,570 2,741
65,500 32,500 33,000
29,721 32,480 (2,759)
3,200 461 2,739
1,692,437 1,805,771 (113,334)
4,000 17,255 (13,255)
17,000 19,260 (2,260)
25,000 11,115 13,885
10,000 537,467 (527,467)
10,000 11,328 (1,328)
7,500 27,636 (20,136)
29,356 32,650 (3,294)
- 18,685 (18,685)
41,511 41,511 -
38,844 40,208 (1,364)
3,000 1,978 1,022
445,000 288,554 156,446
1,000 5,072 (4,072)
2,000 1,785 215
- 1,528 (1,528)
20,000 47,453 (27,453)
8,500 67,200 (58,700)
10,000 - 10,000
5,000 35,227 (30,227)
27,300 39,277 (11,977)
- 20,225 (20,225)
705,011 1,265,414 (560,403)
2,397,448 3,071,185 $ (673,737
- 3 (16,927)
44,350
32,500
11,115
(28,627)
(21,945)
(40,813)
$ (20,347)

34



S¢ ‘Sjustue)s [eroueuly 9531 Jo wed [exdaym ue ore sojou Swikuedwonoe oy,

"S[qe]IeA® ST UOHBWLIOJUT OIYM IO0F SIB3K 350 JOJ pojuasald ST oneuroyur
“Pardwoo st pusxn Jeak-0T € [yun) "sIeak (] 1o uonewroyur jussaxd o) PSPUSIUT ST OINPAYDS ST

‘uonejussald snpayog

"€T0T ‘1€ 19quIa03(] JO Se PIUTULISIIP SIom S[NPSYDS SIY) UT pejussaid syunoure oy |

-9)EP JUSWAIMSBIJA

UONEULIOJUT ATRJusWa[ddng parmbay 0} SAION

%OLET8  %009'SL  %6SI'T  %0EPT8  %OPS'SL  %O00L'98  %008'68  %00b96  %O0IT6L  %00LbS “Ayqiqer] vorsuad [ejo)

ot 3o o3eyuoo1ad e se nonisod jou Arerdnpy uejq

%S00'T %06£°S0T  %S8T8IT  %I8898  %STYOST  %661'1L  %0F6'OF %6C9°LT %TCBETET  %08T'TS 9940]da-parar0d sy Jo adejusorad € st Apiqer|

uorsuad jou 3y} o areys Jusuruortodord SHAN

089°€SL § LT8'€8L § TTE'L6L § LOO'VSL $ OIESO8 $ B8LE'EY8 § 196686 § TBHEIOTS 6L8LT6 $ ISLYSITS To14ed a0kofdma-patoros SOAN

T99°LSL $ ¥LO'9Z8 § TIT'SH6 § 6CT189 § T96'IS0'TS  €06°009 $ 0TOTOF $ €99°8LT § IHESTTT S TE1'056 Amqer|

worsuad 10u oy} Jo areys sjeuorodord SHAN

%C01'C %C01°C %ES0'C %¢£80°C %901°C %901°C %LE6'T %LE6'T %ETT'T %ETTT Aymiqery uotsuod jou ot jo uorodord SHOAWN

¥10Z $10T 910¢C L10T 810C 610T 0z0z 1zoc (44114 €20t

“POE dUny papuy sIes X Y} 10,
AYIqer] UoISUSJ JON 91} JO SIBYS 91RUONIOdOIJ S, UOISSITHOY) 91} JO aTAPaYDS
NOISSTWINOD AVAANIA S, VHLIVIA



9¢

%EL' LT

089°€SL$  LT8'E8LS

%¢€8'S1

Suswe)s [eroueuy osay Jo 1ed [esSejur ue ore sajou SuiKuedwiooor oYL,

"S[qe[eAe ST BOLBULIOJUT YOIYM 10F 1894 950y} 10] pajussard S| uoreuLIoyuT
“pariduos st pusn 1894-01 ® [MUN "SIEak (] 10§ UoneuLIoJuI Jussaxd 0} PSpUSIL ST ATNP3YDS SIY

‘uoneuessid smpayog

TOTJBULIOU] ATejuatia|ddng pasribay O] SSI0N

%Y98T  %6SEL  %TL'6T  %98El  %I6E %S0 1~ %T9°ST %SE LI To1ked sako1duws paxoa0d syt Jo oFeuscrad € se suoynqIuo))

TTE'LOLS L60PBLS +IE'S08S 8LEEVSS 1956868  T8Y'CI0'TS 6L8LT6 § TSLYSITS [joaked sakojdwa parsro)

- $ - $ - $ - $ - $ - $ - $ - $

KDUSIOJAp UOTINGLITUOY)

6S9°CEI$  LLOVTIS

6S9°CETS  LLOVTIS

LY9'8PIS €8S°90I$ SIS'SSTS 696911 L5 8¢ § (1T9°01) $ S89°LET § LOE'00T $ monnquyuoo pommber Afrerrenjoe Y} 0} uOnE[aI UT SUOUNALIUO))

LY9'8PIS  €85°901$ SIS'SSTS 696911 £L5°8€ § (179°01) § $89°L¢T § Log00T § uonnqLIuoo pannbai A[feLen)oy

¥10¢

11174

910T L10T 810T 610C 0zoc 1202 0T €207

HOE dunf popuy s1es X o) 104
SUOHNQLIUO)) UOISUSJ JO S[NPIYSS
NOISSIININOD QUAVAINIA S, VHLAVIA



LE ‘Siustale)s [eroueuly 3sa1) Jo Wed [eifoim ue a1e sojou Suikuedwoooe oy,

"sjuswgsaaut veld Jo anfea 11ey SuIpus oY) 0) sJUSULSAAUI ueld a1} JO JNO PUE OIUI SMOJ TSEO [BULSIXD PIYSIom 1) JO WnS oy sayenbo jeY) ojex
Y3 105 ‘ssa001d dAneIN e ySnoxy ‘Fuiajos £q POJEMOTED UsY) ST WINIax 3O 18l oYy, “poliad Jey SuLmp WINAI B wes 0} s[qe[rear o1e Aot owr) Jo uonodoxd
oy £q syusunseaut uefd jo junowe ot syyBrom pue powued e Suump paisoam A[feryoe syunoure SuIgueyd 9y} SIAPISTOD WINISI JO d)el PaySam-Louom a2y,

%¢ET1°8 %S6'P %0€°L %6TLT  %ITT- %6607 %LVTL  %99°8T %9CvI- %0F'¢T
"$9suadxo JUSUIISAAUIL JO 19U “WInol
Jo owr  paySrom-Louow  [enuuy

10T ¢10c 910T L10T 810T 610¢ 020t 1202 [44014 £20C

JIQE dunf papuy sIesx oy} I0,]
UOTSUSJ - SUIN}SY JUSUIISIAU] JO S[NPAYOS
NOISSTNINOD @IVAANIA S.VHLIVIA



3¢

‘Sjuswistels [erouruly 9531 Jo red [erdejur ue ore sajou Surkuedwoose oy

suo :suondunssy ur saguey))

"SJUSTAIMSEIW JOLId UL POsn 9SOy} S JWES SY3 oI SIJUSq [[y SIS} JJousq ur suer)

%0S°L %0S°L %05°L %00°L %099 %09°9 %059 %059
%YE 11 %P0 LI1 %0V 611 %EC 9T %S5 801 %8011 %67 C8 %11 L9
IST96L § ¥61%98 § ¥68Cc8 § cr6ve8 $ 066556 § 9960501 % L9S'TO0T S 8ELEICTT S
%90'6 %SG 11 %6091 %bL ST %599 %IE YT %8L°LE %9€"TY
L10996 § t6V'IIOTS €SST86 § IS6E€SO1S I1LLLEOTS$ 996LL1TS 061028 § 8tcvig $
1696 § LZTICET § 6EVS8T § CLOEPC $ 8S690Lt § 685S9¢ S SSL10C § LLcsec $
9176 162°96 LTITET 657881 TLO'EYT 856°9L€ 685°69¢ SSL10S
SLOY 9€8°CE TI€°9¢ £E9pS 988°cE1 (69¢°11) 991°9¢1 77896
(z86°61) (162°19) (€18ch) (LT1°9¢%) (1L8°€E) (€8¢ vh) (80s°0t) (Ly6°6Y)
SLOY 9¢¢’s 795°8 €€1°6 98¢°c8 (619°8¢) 916°LY TTEY9
866§ 16L19 $ €956 $ LTOIOL § ILEYS § €91/ $ 86L°8TT ¢ LvPT8 $
80€C90'T$ OT9EHI 1S C660LI1S €£C0L6C1S 6CLPINVIS SSCcocT g SYGLTETS SITEIVIS
OLL'Y00'T  80ET90T  0TOSHI'T 66 0LLT  €20°L6CT 6TLYTIV' T SSS€0S'T  Sh6LTET
TES'LS TIE18 TLE'LT 1€0°92Z1 90LLT1 97888 (0T96LT)  OLI‘SS
(Z86°6¥) (162°1¢) (€18°cp) (LT1°9%) (1.8°€€E) (€8€PY) (80S°0%) (Ly6°6P)
- - LP9OTIT 001°L8 9919 (s0L‘€) 00t‘cE -
- - (tog‘o91) - (6¥1°8¢) - (¢g1c18) -
- (8821 - (T6v'sD) - - - -
868°GL 696°08 6998 0S1°88 €216 v69v6 v6L°001 TLL'LS
9S9°I€  $§ TT6TE $ SOTHE $ 00KTE  $ LS6'SE  $  0TTTY $ L88°€y $§ 9vELy  $
L10T 810T 610T 0T0T 120T 2202 €20T ¥20T

"JIOE dunf papuy SIed X SY) 10,

2)ey 1UNOdsI(]

[1o1ked pa1oaod 30 s8eruaoiad e se Ayfiqer] G40 19N

[To1ked paisro)

ANTiqer gd4do
1210} 21 Jo dFejusorad e se uonsod jou Areronpy ey

(@) - (e) Surpua-Ayqiqen gHJO 19N

(q) 3uipus-uonisod jou Arerd>npy uvyy
Surum3aq-uonisod jau Lrenpyy uelg

uonisod jou Axeronpy werd ur a3ueyd JoN
P70
sasuadxs aATjRn)STUTUIPY
sjuowiked jysusg
STUODUT JUSUI)SIAUL 19N
IoAodws-suonnquiuo))

uonisod jou Arednpy weg

(e)3mpua-LpIqen gAJO [BI0L
Surnuidoq-A)nqel gAdo B0,

AMqer gAJO 1830} U 23ueyd 9N
sjuawAed jijousg
suondwinsse ur saSuey)
9ouaLadxs [enjoe pue pajoadxs UsoMISq SSOUSIDJII(]
SULId} JIJaUa( JO Sajuey))
183199U]
1500 20IATRG

Aynqery 940 oL

soney poye[ey pue ANJIqer] gAJO BN UI SOSURT)) JO SAMPOTS

NOISSTAINOD QAVAANIA SiVHLIVIA



6¢

SIUSTISTYS [eloUEUY 959Y) JO Mred [eI3s)ul Ue o1k $9)0u Sulkuedwooor sy |

‘sjuoumsaaut uejd ggJO Jo anjea ey
3urpuo Y} 03 syuoumsaaul ueyd gqJ0 9U} JO O pue OJUL SMO[J [SBD [BUI)XD Pa1yS1om 2y} Jo wns 3y sayenbo ey ajex oy} J0J ‘ssao01d 2ATIRION UB
ySnomy ‘Surajos £q paje[noeo uoy) ST umga1 o ajer oy, powad jey) SuLNp WNIOL B WIES 01 J[GR[IBAR OI8 Ao1)) W) JO uonodod ay £q syusunsaaur
ueld gqdo jo junowe oy spySom pue pousd e Suump paysour A[enjoe sjunoure JuiSueyo oY) SIOPISUOD WINIOI Jo ajer paySom-Asuour oy

%lr'y %0¢v %LT9 %858V %STO0E %996~ %¥L 01 %L1°C1 sasuadxa juounsaAul
Jo 10U ‘wIngax Jo arex pajyIom-Aouow [enuuy

L10¢ 810C 610¢ 0c0c 120¢ (444 €20¢ v20c

‘qOE dun[ popuy sIes X O} 10,
dHdO - STINoY JUIUNISIAU] JO SOINPAYDS
NOISSTININOD MAVAANIA S\ VHLIVIA



ov

%00°¢

‘Sjustuale)s [eroueuly 5o Jo ed [exgojur ue are sajou Jurkuedwoooe oy,

"GL0T UI PaYORaI SI 9)eI Pusl) [BOIPTI
SIeWnIN 3] "[SPOJ PUSL], USZISE) SILBMOY JO A181008 a3 Surzun ‘o Jo 2181 pUOT)

ejewIn[n U 0} umop Surpeid uay) ¢ 949 03 1ea Jod Jusorod ¢* Jursearoap ‘zz0g 103 jusorad g

‘Burpuny-axd fenred 0§ pouad uorezIIowe usdo Ue UO SIBIA ()f ISA0 946°¢ 18 Sursearouy

JeuLioN 938y Anug

onfea oIy

S9JEI PUSI) 1SOO AIBDY)[BS]
POYIoW UoHEN[A JaSSY
sreak (g pouad uoneznioury

POYIOW UOHEZILIOUIY

POYIW S0 [BLIBN}OY

SUONNGLAUO]) pauliLid)a(q A1 p1ivmoy fo suoyvinop) ui pasy) suoudwnssy puv spoyapy

Hoda1 aI1e SUONNQLIUOD YOIYM UT Jeok [B9SY a1} JO puod 37} 03 JoLid Jea4 SO | A[nf JO S POUTILINGP SI8 STONNGLIJUOD PAUTUIDISP A[[RLIRMOY (21T Uonvnyf

%00°¢ %09°C %0t'C

:IMPIYIS 0) S3JON

%0T°C %0%'T %05°T %0$'C uonefyuy

%08'9 %0S"L %05°L %00'L %00°L %09°9 %09°9 %059 a)el JUNooSI(]
%8C'9 %ST°L %ET'TT %L1'TT %E8'8 %S6°9 %98°C1 %6L°9 [1014ed pa10A03 Jo oejusoiad e S suonnqUIuC))
IST'96L § ¥61798 § Y68TI3 § TH6'PER § 066'$S6 § STHOSOL § L9ST00T $ 8EL'EITTS T[014ed paroao)
SPLLE S6T°LT 95L Yy (zs6's)  sesTi 6£1°87 (126'17)  ¥Z0‘11 (ss30%9) Aoustoyap wonngIuO)
786°6¥ 16,19 €96°16 LTOTOT  TLEPS €£9°TL 8SL8T1 L¥v'T8 uonnqLIuod
paurimIo)ep  AJ[enemoR oY) 0 UOHE[AI Ul SUOTINQLIIUO))

LTL'L8 $ 980°68 § 6IE'96 $ SLOT6 $ 90696 $ TLL66 § LE8O0T IL¥'¢6  § UONNQLIUOD PIUTHLISIAP A[[eLen)oy

L10T 810T 610T 0202 120T TT0T £20T vT0T

qI0E sunf papuy syed & oy} 10,
g4dO - suounqmuo)) 1eAofdwyg Jo sanpayog
NOISSININOD QAVAANIA S:\VHLIVIA



ANSTISS CermiFieD

ACCOUNTANTS

INDEPENDENT AUDITOR’S 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

To the Commissioners of the
Martha's Vineyard Commission
Oaks Bluffs, Massachusetts

We have audited, in accordance with auditing standards generally accepted in the United
States of America and the standards applicable to financial audits contained in Government
Auditing Standards, issued by the Comptroller General of the United States, the financial
statements of the governmental activities of Martha’s Vineyard Commission (the
Commission) as of and for the year ended June 30, 2024, and the related notes to the
financial statements, which collectively comprise the Commission’s basic financial
statements, and have issued our report thereon dated May 9, 2025.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the
Commission’s internal control over financial reporting (internal control) to determine the
audit procedures that are appropriate in the circumstances for the purpose of expressing our
opinion on the financial statements, but not for the purpose of expressing an opinion on the
effectiveness of the Commission’s internal control. Accordingly, we do not express an
opinion on the effectiveness of the Commission’s internal control.

A deficiency in internal control exists when the design or operation of a control does not
allow management or employees, in the normal course of performing their assigned
functions, to prevent or detect and correct misstatements on a timely basis. A material
weakness is a deficiency, or combination of deficiencies, in internal control such that there
is a reasonable possibility that a material misstatement of the entity’s financial statements
will not be prevented or detected and corrected on a timely basis. A significant deficiency is
a deficiency, or a combination of deficiencies, in internal control that is less severe than a
material weakness, yet important enough to merit attention by those charged with
governance.

Our consideration of the internal control was for the limited purpose described in the first
paragraph of this section and was not designed to identify all deficiencies in internal control
that might be material weaknesses or significant deficiencies. Given these limitations, during
our audit we did not identify any deficiencies in internal control that we consider to be
material weaknesses. However, material weaknesses may exist that have not been identified.
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Report on Compliance and Other Matters
As part of obtaining reasonable assurance about whether the Commission’s financial

statements are free of material misstatement, we performed tests of its compliance with
certain provisions of laws, regulations, contracts, and grant agreements, noncompliance with
which could have a direct and material effect on the determination of financial statement
amounts. However, providing an opinion on compliance with those provisions was not an
objective of our audit, and accordingly, we do not express such an opinion. The results of
our tests disclosed no instances of noncompliance or other matters that are required to be
reported under Government Auditing Standards.

Purpose of This Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness
of the entity’s internal control or on compliance. This report is an integral part of an audit
performed in accordance with Government Auditing Standards in considering the entity’s
internal control and compliance. Accordingly, this communication is not suitable for any

other purpose.
Dot +Co, P C

Anstiss & Co., P.C.
Chelmsford, Massachusetts
May 9, 2025
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