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Fiscal Policy 006: Fiscal Reporting Policy

Policy Statement

The purpose of the Fiscal Reporting Policy of the Town of Woodbury is to establish transparent,
accurate, and timely fiscal reporting practices for the municipality to ensure accountability, compliance,
and informed decision-making by stakeholders. These reports provide stakeholders with regular
updates on the municipality's financial status and are critical tools in maintaining public trust.

Scope:

This policy applies to all municipal departments, employees, and contractors involved in financial
management and reporting activities.

Requirements:

1. Accuracy and Integrity: All financial reports and statements shall be prepared accurately,
ensuring the integrity of financial data. Transactions must be recorded promptly and precisely to
reflect the true financial position of the municipality.

2. Transparency: Financial reporting shall be conducted transparently, providing clear and
comprehensive information that is accessible to the public, elected officials, and other
stakeholders.

3. Compliance: All fiscal reporting shall comply with applicable laws, regulations, and standards,
including Generally Accepted Accounting Principles (GAAP) and Governmental Accounting
Standards Board (GASB) guidelines.

4. Timeliness: Financial reports and statements must be prepared and presented in a timely
manner to support budgetary and operational decision-making. Regular reporting schedules
shall be established and adhered to.

5. Internal Controls: Robust internal controls shall be implemented and maintained to safeguard
municipal assets, ensure the accuracy of financial records, and prevent fraud and errors.

6. Audits and Reviews: The municipality shall undergo regular internal and external audits to verify
the accuracy and completeness of financial reports. Findings from audits shall be addressed

promptly, and corrective actions shall be implemented as necessary.

7. Accountability: Municipal officials and employees shall be held accountable for complying with
this policy and for maintaining high standards of ethical conduct in financial reporting practices.
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8. Training and Development: The municipality shall provide ongoing training and development
opportunities for municipal officials and staff involved in financial reporting to ensure they
possess the necessary skills and knowledge to fulfill their responsibilities.

9. Formats: Reports shall be provided in a format as requested by the Board of Finance Chair.
Current formats include a PDF version and Microsoft Excel version.

Implementation and Review:

The Fiscal Officer is responsible for implementing this policy and ensuring compliance across all
municipal departments. This policy shall be reviewed annually and updated as necessary to reflect
changes in regulations, standards, or organizational needs.

Reporting Schedule:

The Town of Woodbury adheres to a structured reporting schedule to ensure timely and transparent
financial disclosures. Key reports, including monthly financial statements and quarterly performance
reviews, are prepared and presented to the Board of Finance according to the following timetable. It is
expected reports will be provided seven (7) calendar days prior to the relevant Board of Finance
meeting. The column headings displayed are the months in which reports are due to be presented to the
Board of Finance and, except as noted in the report definitions below, reflect the prior month’s
reporting. For example, the Jan report for Revenue is for the revenue through 12/31, Feb report is for
revenue through Jan 31, etc.

Reports Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Revenue | X X X X X X X X X X
Expense
Investment Rate vs STIF
Balance Sheet
Encumbrance/Open P.O.
Bond Reports
Special Revenue
Capital Project Status
Pay Plan Report
Other Reports as necessary

x

X X X X X X X X
X X X X X X X X
X X X X X X X X
X

X X X X X X X |X X
X X X X X X XX X
X X X X | X X X X X X
X X X X X X XX X

Report Definition:

Revenue: This report provides all general fund revenue by department and account number for the
current fiscal year. The report contains the account number, a description of the account, the original
approved budgeted amount, any adjustments made to the budget, the present budget value, the
reporting month’s income, Year to Date income, Balance (Current Budget — YTD Income), any
encumbrance assigned to the account, the Budget balance (Balance — Encumbrance) and the percent of
the revenue remaining as compared to the Budget.

Expense: This report provides all general fund expenses by department and account number for the
current fiscal year. The report contains the account number, a description of the account, the original
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approved budgeted amount, any adjustments made to the budget, the present budget value, the
reporting month’s expenses, Year to Date expense, Balance (Current Budget — YTD expense), any
encumbrance assigned to the account, the Budget balance (Balance — Encumbrance) and the percent of
the expenses remaining as compared to the Budget.

Investment Rate vs STIF: This report is defined in the Investment policy and is a simple report providing
the monthly rate of return on the town’s investment as compared to the State Treasury Investment Fund
(STIF)

Balance Sheet: This is a monthly snapshot of Woodbury’s financial position at a specific point in time. It
provides a summary of the municipality's assets, liabilities, and equity (or fund balance) and is a crucial
tool for assessing the financial health of the municipality. The balance sheet for the general fund
provides the following:

o Current Assets including Cash, accounts receivable, short-term investments, and other
assets that are expected to be converted to cash or used up within one year.

o Non-Current Assets: Long-term investments, land, buildings, infrastructure, equipment,
and other assets with a useful life greater than one year.

o Current Liabilities: Accounts payable, short-term debt, accrued expenses, and other
obligations due within one year.

o Non-Current Liabilities: Long-term debt, pension liabilities, and other obligations not due
within the next year.

o Restricted Fund Balance: Resources that are constrained by external parties or
legislation for specific purposes.

o Unrestricted Fund Balance: Resources that are available for general use at the discretion
of the municipality.

Encumbrance/Open P.O.: A report that provides all encumbrances in Woodbury regardless of fiscal year.
This report is a snapshot as of the date the report is run (in other words, it is not filtered to the end of a
reporting month). The report contains the P.O. number, Name of the vendor, Original PO date, Fiscal Year
the PO was issued, Original P.O. amount, rollover amount, balance remaining at time the report was run
and a description of the status of the PO.

Bond Reports: Bond reports provide a summary report for all open bonds as well as detailed information
about the status of the projects assigned to those bonds. The summary report provides the bond
amount received, the amount assigned to projects, the amount spent to reporting date, the amount
committed but not yet spent, and the amount yet to be committed. The summary also breaks down the
bonds by commitment class (Roads, Equipment, Building Construction, etc.). The bond detail report
shows the account number, a description of the account, the initial authorization, all changes to the
project(s) assigned to the bond, total expenses through the reporting period, encumbrances and
remaining balance.

Special Revenue Reports: Special revenue refers to funds received by a municipality that are designated
for specific purposes, rather than general use. These revenues are typically earmarked for particular
projects or programs, and their use is restricted to ensure they are spent only on the intended activities.
The Special Revenue Report contains the account number, description of the account, beginning balance,
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YTD revenues, YTD expenses, Encumbrances and balance at the end of the reporting period. This report
shall contain all special revenue for all departments in the Town of Woodbury

Capital Projects Status: This report provides the status of all capital requests authorized in the current
fiscal year. The report contains the department name, the project/item description, the budgeted
amount, the funding source, the amount awarded (PO or encumbrance), the target completion date and
the status. This report also addresses any material changes in the content or cost of the projects.

Pay Plan Report: This report provides all pay plan expenses by department and account number for the
current fiscal year. The report contains the account number, a description of the account, the original
approved budgeted amount, any adjustments made to the budget, the present budget value, the
reporting month’s expenses, Year to Date expense, Balance (Current Budget — YTD expense), any
encumbrance assigned to the account, the Budget balance (Balance — Encumbrance) and the percent of
the expenses remaining as compared to the Budget.

Special Reports:

The Board of Finance can ask for additional reports to be run on an ad hoc basis. The request for reports
will come through the board chair or their designee and will include a description of what is needed as
well as a reporting schedule for the report is to be delivered.

Edit History
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