




















































WNFIELD-MT UNION COM MUNITY SCHOOL DISTRICT

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2021

NOTE 1: SUMMARY OF SIcNIFICANT ACCOUNTTNG POL|CtES (Continued)

D. Assets, Deferred Outflows of Resources, Liabilities, Deferred lnflows of Resources and Fund
Balance/Net Position (Continued)

Propertv Tax Receivable - Property tax in the governmental funds is accounted for using the
modified accrual basis of accounting.

Property tax receivable is recognized in these funds on the levy or lien date, which is the date
the tax asking is certified by the Board of Education. Delinquent property tax receivable
represents unpaid taxes for the current and prior years. The succeeding year property tax
receivable represents taxes certified by the Board of Education to be collected in the next
fiscal year for the purposes set out in the budget for the next fiscal year. By statute, the
District is required to certify its budget in April of each year for the subsequent fiscal year.
However, by statute, the tax asking and budget certification for the following fiscal year
becomes effective on the first day of that year. Although the succeeding year property tax
receivable has been recorded, the related revenue is reported as a deferred inflow of
resources in both the government-wide and fund financial statements and will not be
recognized as revenue until the year for which it is levied.

Property tax revenue recognized in these funds becomes due and collectible in September
and March of the fiscal year with a 1%%o per month penalty for delinquent payments; is based
on the January 1,2019 assessed property valuations; is for the tax accrual period July 1,
2020 through June 30,2021 and reflects the tax asking contained in the budget certified to
the County Board of Supervisors in April, 2020.

Due from Other Governments - Due from other governments represent amounts due from
the State of lowa, various shared revenues, grants and reimbursements from other
governments.

lnventories - lnventories are valued at cost using the first-in, first-out method for purchased
items and government commodities. lnventories of proprietary funds are recorded as
expenses when consumed rather than when purchased or received.

Capital Assets - Capital assets, which include property, and furniture and equipment are
reported in the applicable governmental or business type activities columns in the
government-wide statement of net position. Capital assets are recorded at historical cost if
purchased or constructed. Donated capital assets are recorded at acquisition value.
Acquisition value is the price that would have been paid to acquire a capital asset with
equivalent service potential. The costs of normal maintenance and repair that do not add to
the value of the asset or materially extend asset lives are not capitalized. Reportable capital
assets are defined by the District as assets with an initial, individual cost in excess of the
following thresholds and estimated useful lives in excess of two years.

Asset Class

Land
Buildings
Land improvements
Machinery and equipment:

School nutrition fund equipment
Other machinery and equipment

Alrrclunt

$ 1,000
1,000
1,000

500
000
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WNFIELD-MT UNION CO UNITY SCHOOL DISTRICT

NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2021

NOTE 2: CASH, CASH EQUIVALENTS AND POOLED INVESTMENTS (Continued)

At June 30, 2021, the District had investments in the lowa Schools Joint lnvestment Trust Direct
Government Obligations Portfolio which are valued at amortized cost of $26,498. There were no
restrictions or limitations on withdrawals of the ISJIT investments. The investments in the lowa Schools
Joint lnvestment Trust were rated AAAm hy Standard & Poor's Financial Service.

NOTE 3: INTERFUND TRANSFERS

The detail of lnterfund transfers at June 30,202i is as follows:

Transfer to Transfer from Amount

Debt service Capital Projects:
Physical plant and equipment
tevy $ 429_ea

The transfer from capital projects: Physical, plant and equipment levy fund to the debt service fund was
needed for capital loan note indebtedness repayment.

NOTE 4: CAPITAL ASSETS

Capital assets activity for the year ended June 30, 2021 was as follows:

Balance Balance
Beginning End

of Year lncreases Decreases of Year

Governmental activities:
Capital assets not being depreciated

Land
Construction in progress

Total capital assets not being
depreciated

Capital assets being depreciated:
Buildings
Land improvements
Machinery and equipment
Total capital assets being
depreciated

$ $ $ $

1,961,610 380.473

7.372.172 9,912,807

70,933
1,890,677

3,833,687
1,703,767
1.834.718

2,541,450
830,1 30

1.775.068
5,146,648

881,084

881,084

2,532,069

99,334

2.631,403

240,325
85,1 88
43.472

368,985

2,462.221

2,462.221

90,768

90,768

90,768
90,768

70,933
309,540

6,365,756
1,703,767
1.843.284

2,781,775
915,318

1.727.772
5,424.865

Less accumulated depreciation for:
Buildings
Land improvements
Machinery and equipment

Total accumu lated depreciation
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$

Budgeted
Amounts

Oriqinal/Final

3,016,830 $
2,386,455

Oriqinal/Final to
ActualVariance

(186,781)
(102,332)
244,244
(44,869)

805,846
112,934
87,597

145 326

151 703

1,106,834

(49,105)

1,057,729

1 804 766

361 000

5,764,285

3,923,670
1,769,628

362,896
1,742,173
7,798,367

(2,034,082)

50 000

(1,984,082)

2,114,164

$ 130,082 $2, 862,495
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