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| OMB No 1545-0047

2011

Open to Public

[ ]
Form 990

Return of Organization Exempt From Income Tax

Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except black lung

benefit trust or private foundation)
Department of the Treasury

.

R Y

A

Amended return Johnson, VT 05656-9717

G Gross receipts $

77,727,504

Internal Revenue Service » The organization may have to use a copy of this return to satisfy state reporting requirements Inspection
A For the 2011 calendar year, or tax year beginning January 1 2011, and ending ___December 31 ,20 N

B Check if applicable JC Name of organization Vermont Electric Cooperative, Inc D Employer identification number
[ Address change Doing Business As 03-0164375

I:] Name change Number and street (or P O box if mail 1s not detivered to street address) Room/suite E Telephone number

CJ intiat return 42 Wescom Road 802-635-2331

I:] Terminated City or town, state or country, and ZIP + 4

|

(]

F Name and address of principal officer
David Hallquist, CEO Address - Same as "C" Above

[ s010)3) 501(c)( 12 )« gnsertno) [Ja947a)t)or [s27

Application pending

Tax-exempt status

H(a) Is this a group retum for affiliates? D Yes No

H(b) Are all affiliates included? D Yes D No
If “No," attach a Iist (see Instructions)

J Website: » www vermontelectric.coop H(c) Group exemption number »
K Form of organization Corporation |:] Trust D Association D Other » I L Year of formation 1938 I M State of legal domicile VT
Summary
1 Briefly describe the organization’s misston or most significant activities: __E_l_qg:_tgg:_ service to approximately 37,801
£
2 2  Check this box »{]f the organization discontinued its operations or disposed of more than 25% of Its net assets.
g 3 Number of voting members of the governing Rarg VI, line 1a) . 3 12
o 4 Number of independent voting members of tht? goveqn%‘_" 4 12
€| 5 Total number of individuals employed in calendar year 01‘1~'(Pa 5 120
"é 6  Total number of volunteers (estimate I neces{a‘ryxy 1 6 0
7a Total unrelated business revenue from Part V nl\mA(C), lmg 129 7a 0
b Net unrelated business taxable income from Fo 90-T, line 34 .. 7b 0
OG EN (23 Prior Year Current Year
o | 8 Contributions and grants (Part VIIi, line 1h) . ; UT 1,490,472 3,763,797
g 9  Program service revenue (Part Vill, line 2g) .o 0 71,892,649
2 | 10 Investment income (Part VIII, column (A), lines 3, 4, and 7d) 1,519,203 2,071,058
© 111 Otherrevenue (Part VI, column (A), lines 5, 6d, 8c, 9¢, 10c, and 11e) 70,159,561 0
12  Total revenue—add lines 8 through 11 (must equal Part VIil, column (A), line 12) 73,169,236 77,727,504
13  Grants and similar amounts paid (Part 1X, column (A), lines 1-3) . . 0 0
14  Benefits paid to or for members (Part IX, column (A), line 4) . . . 0 5,555,775
@ 15  Salaries, other compensation, employee benefits (Part IX, column (A), lines 5—1 0) 9,323,200 9,892,178
%2 | 16a Professional fundraising fees (Part 1X, column (A), line 11e) . Coe 0
8! b Total fundraising expenses (Part IX, column (D), ine 25) » sy e ORI VR {’%@'
W 147  Other expenses (Part 1X, column (A), lines 11a-11d, 11f-24¢) 58,320,233 58,515,754
18 Total expenses. Add lines 13-17 (must equal Part IX, column (A), ine 25) 67,643,433 73,963,707
19 Revenue less expenses. Subtract line 18 from line 12 5,525,803 3,763,797
5 g Beginning of Current Year End of Year
£5(20 Total assets (Part X, line 16) 115,329,826 121,311,741
22 21 Total habilities (Part X, line 26) 71,283,582 71,709,632
2z| 2 Net assets or fund balances. Subtract line 21 from line 20 44,046,244 49,602,109

Signature Block

Under penalties of perjury, | declare {#at I

true, correct, and co/g}e /Wclar

based on all nformation of which preparer has any knowledge

Jdding accompanying schedules and statements, and to the best of my knowledge and belief, it is

e 2 / IO/ |2~
Sign nature of officdfA & / g ;1 Date
Here Wdna P)u.ﬁc\ Chief Fnancic) sy

Type b*pnm name and title
Pa|d Print/Type preparer's name Preparer's signature Date Check D " PTIN
Preparer self-employed
Use 0n|y Firm's name _ » Firm's EIN »
Firm's address » Phone no

May the IRS discuss this return with the preparer shown above? (see instructions) [ Yes [ No

For Paperwork Reduction Act Notice, see the separate instructions. Cat No 11282Y

Form 990 (2011)
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Form 990 (2011) Page 2
Elgll]  Statement of Program Service Accomplishments
Check if Schedule O contains a response to any question inthis Part il . . . . e . d

1 Briefly descnbe the organization’s mission-
Vermont Electric Cooperative is a member owned not-for-profit utiity whose mission 1s to provide energy and other appropriate

2 D the organization undertake any significant program services during the year which were not listed on the
prior Form 990 or 990-EZ? Ce e
If “Yes,” describe these new services on Schedule O.

3 Did the organization cease conducting, or make significant changes in how it conducts, any program
services”? . . . . . [OYes [INo
If “Yes,” describe these changes on Schedule O.

4  Describe the organization's program service accomplishments for each of its three largest program services, as measured by
expenses. Section 501(c)(3) and 501(c)(4) organizations and section 4947(a)(1) trusts are required to report the amount of
grants and allocations to others, the total expenses, and revenue, If any, for each program service reported

ClYes No

4a (Code 221000 )(Expenses$ 73,963,707 including grants of $ ) (Revenue $ 77,721,504 )

4b (Code: ) (Expenses$ including grantsof$ ) (Revenue$ )
4c (Coder ) (Expenses$ including grantsof$ ) (Revenue )
4d Other program services (Describe in Schedule O.)

(Expenses $ including grants of $ ) (Revenue $ )

4e Total program service expenses P 73,963,707

Form 990 (2011)
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Page 3
B Checklist of Required Schedules

Yes | No
Is the organization described in section 501(c)(3) or 4947(a)(1) (other than a private foundation)? If “Yes,”
complete Schedule A . .o C e e e e 1 v
Is the organization required to complete Schedule B, Schedule of Contributors (see instructions)? . 2 v
Did the organization engage in direct or indirect political campaign activities on behalf of or in opposutlon to
candidates for public office? If “Yes,” complete Schedule C, Part | . 3 v
Section 501(c)(3) organizations. Did the organization engage In lobbying activities, or have a section 501(h)
election n effect during the tax year? If “Yes,” complete Schedule C, Part Il . .o .o 4
Is the organization a section 501(c)(4), 501(c)(5), or 501(c)(6) organization that receives membershlp dues,
assessments, or similar amounts as defined in Revenue Procedure 98-197? If “Yes,” complete Schedule C,
Part I . .o . o . . . .. 5
Did the organization maintain any donor advised funds or any similar funds or accounts for which donors
have the right to provide advice on the distribution or investment of amounts in such funds or accounts? /f
“Yes,” complete Schedule D, Part | .o . . 6 v
Did the organization receive or hold a conservation easement, mcludmg easements to preserve open space,
the environment, historic land areas, or historic structures? If “Yes,” complete Schedule D, Part i 7 v
Did the organization maintain collections of works of ant, historical treasures, or other similar assets? /f “Yes,”
complete Schedule D, Part Il .o . R e e e e e 8 v
Did the organization report an amount in Part X, line 21; serve as a custodian for amounts not listed in Part
X; or provide credit counseling, debt management credit repair, or debt negotiation services? If “Yes,”
complete Schedule D, Part IV . .o . e .. ... 9 v
Did the organization, directly or through a related organlzatlon hold assets in temporanly restricted
endowments, permanent endowments, or quasi-endowments? If “Yes,” complete Schedule D, Part V 10 v
If the organization’s answer to any of the following questions 1s “Yes,” then complete Schedule D, Parts VI, 3*};”;%; R
VI, VIIL, IX, or X as applicable. @& IRl
Did the organization report an amount for land, bun|d|ngs, and equment in Part X, line 10?7 If “Yes,”
complete Schedule D, Part VI . 11al| v
Did the organization report an amount for investments — other securities In Part X, hne 12 that 1S 5% or more
of its total assets reported in Part X, ine 167 If “Yes,” complete Schedule D, Part Vil . 11b| v
Did the organization report an amount for investments —program related in Part X, line 13 that i1s 5% or more
of its total assets reported in Part X, line 16? If “Yes,” complete Schedule D, Part Vil . 11c| v
Did the organization report an amount for other assets in Part X, line 15 that 1s 5% or more of its total assets
reported in Part X, line 16?2 If “Yes,” complete Schedule D, Part IX . 11d v
Did the organization report an amount for other habilities in Part X, ine 25?7 If “Yes,” complete Schedule D, Part X 1le| v
Did the organization’s separate or consolidated financial statements for the tax year include a footnote that addresses
the organization’s hiability for uncertain tax positions under FIN 48 (ASC 740)? If “Yes,” complete Schedule D, Part X 11f v
Did the organization obtain separate, iIndependent audited financial statements for the tax year? If “Yes,” complete
Schedule D, Parts Xl, Xll, and Xill 12a v
Was the organization included in consolidated, mdependent audited financial statements for the tax year’7 If “Yes,” and if
the organization answered "No" to I/ne 12a, then completing Schedule D, Parts XI, Xil, and Xill is optional 12b v/
Is the organization a school described in section 170(b)(1)(A)()? If “Yes,” complete Schedule E 13 v
Did the organization maintain an office, employees, or agents outside of the United States? . 14a v
Did the organization have aggregate revenues or expenses of more than $10,000 from grantmakmg,
fundraising, business, investment, and program service activities outside the United States, or aggregate
foreign investments valued at $100,000 or more? If “Yes,” complete Schedule F, Parts | and IV 14b v
Did the organization report on Part IX, column (A), ine 3, more than $5,000 of grants or assistance to any
organization or entity located outside the United States? If “Yes,” complete Schedule F, Parts ll and IV . 15 v
Did the organization report on Part IX, column (A), line 3, more than $5,000 of aggregate grants or assistance
to individuals located outside the United States? If “Yes,” complete Schedule F, Parts lll and IV 16 v
Did the organization report a total of more than $15,000 of expenses for professional fundraising services on
Part IX, column (A), ines 6 and 11e? If “Yes,” complete Schedule G, Part | (see instructions) 17 v
Did the organization report more than $15,000 total of fundraising event gross income and contributions on
Part VIIi, ines 1¢ and 8a? If “Yes,” complete Schedule G, Part Il . . 18 v
Did the organization report more than $15,000 of gross income from gaming activities on Part VIII Ilne 9a’?
If “Yes,” complete Schedule G, Part Ill 19 v
Did the organization operate one or more hospital faculmes? If “Yes " comp/ete Schedule H . 20a v
If “Yes” to line 20a, did the organization attach a copy of its audited financial statements to this return? 20b

Form 990 (2011)



)

Form 990 (2011)

21

22

23

24a

o

25a

26

27

28

29
30

31

32

33

35a

36

37

38

Page 4
Checklist of Required Schedules (continued)

Yes | No
Did the organization report more than $5,000 of grants and other assistance to any government or organization
In the United States on Part IX, column (A), line 1? If “Yes,” complete Schedule I, Parts | and Il 21 v
Did the organization report more than $5,000 of grants and other assistance to individuals in the United States
on Part IX, column (A), ine 27 If “Yes,” complete Schedule |, Parts | and Il e e e 22 v
Did the organization answer “Yes” to Part VI, Section A, hne 3, 4, or 5 about compensation of the
organization’s current and former officers, directors, trustees, key employees, and highest compensated
employees? If “Yes,” complete Schedule J . . . . . 23| v
Did the organization have a tax-exempt bond issue with an outstanding principal amount of more than
$100,000 as of the last day of the year, that was i1ssued after December 31, 20027 If “Yes,” answer lines 24b
through 24d and complete Schedule K If “No,” go to line 25 . Ce e e 24a v
Did the organization invest any proceeds of tax-exempt bonds beyond a temporary pertod exception? . 24b
Did the organization maintain an escrow account other than a refunding escrow at any time durlng the year
to defease any tax-exempt bonds? - . . P . .o 24¢
Did the organization act as an “on behalf of” 1ssuer for bonds outstanding at any time during the year? . 24d
Section 501(c)(3) and 501(c)}{4) organizations. Did the organization engage in an excess benefit transaction
with a disqualified person during the year? If “Yes,” complete Schedule L, Part | .o 25a
Is the organization aware that it engaged in an excess benefit transaction with a disqualified person in a prior
year, and that the transaction has not been reported on any of the organization’s prior Forms 990 or 990-EZ?
If “Yes,” complete Schedule L, Part | .o . 25b
Was a loan to or by a current or former officer, director, trustee, key employee hlghly compensated employee or
disqualified person outstanding as of the end of the organization’s tax year? If “Yes,” complete Schedule L, Part Il 26 v
Did the organization provide a grant or other assistance to an officer, director, trustee, key employee,
substantial contributor or employee thereof, a grant selection committee member, or to a 35% controlled
entity or family member of any of these persons? If “Yes,” complete Schedule L, Part lil . 27 v
Was the organization a party to a business transaction with one of the following parties (see Schedule L,
Part IV instructions for applicable filing thresholds, conditions, and exceptions):
A current or former officer, director, trustee, or key employee? If “Yes,” complete Schedule L, Part IV 28a v
A family member of a current or former officer, director, trustee, or key employee? If “Yes,” complete
Schedule L, Part IV . 28b v
An entity of which a current or former offlcer dlrector trustee, or key employee (or a famlly member thereof)
was an officer, director, trustee, or direct or indirect owner? If “Yes,” complete Schedule L, PartiV . 28¢ v
Did the organization receive more than $25,000 in non-cash contributions? If “Yes,” complete Schedule M 29 v
Did the organization receive contributions of art, historical treasures, or other similar assets, or qualified
conservation contributions? If “Yes,” complete Schedule M 30 v
Did the organlzatlon llqwdate terminate, or dissolve and cease operatrons" If "Yes ” complete Schedule N,
Part | . . 31 v
Did the organlzatlon sell exchange dlspose of or transfer more than 25% of its net assets'? If “Yes
complete Schedule N, Part Il 32 v
Did the organization own 100% of an entity dlsregarded as separate from the orgamzatlon under Regulatlons
sections 301.7701-2 and 301.7701-3? If “Yes,” complete Schedule R, Part | . 33 v
Was the organization related to any tax-exempt or taxable entity? If “Yes,” complete Schedule R, Pan‘s I, Il/
V,and V, line 1 . . .o . . . PN 34 v
Did the organization have a controlled entity within the meaning of section 512(b)(13)? 35a v
Did the organization receive any payment from or engage in any transaction with a controlled entity within the
meaning of section 512(b)(13)? If “Yes,” complete Schedule R, Part V, line 2 35b v
Section 501(c)(3) organizations. Did the organization make any transfers to an exempt non-charitable
related organization? If “Yes,” complete Schedule R, Part V, line 2 . . 36
Did the organization conduct more than 5% of its activities through an entity that is not a related organization
and that I1s treated as a partnership for federal income tax purposes? If “Yes,” complete Schedule R,
Part Vi . 37 v
Did the organlzatlon complete Schedule o) and prowde explanatlons n Schedule O for Part VI llnes 11 and
197 Note. All Form 990 filers are required to complete Schedule O . 38 | v

Form 990 (2011)
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Form 990 (2011) Page 5
XX Statements Regarding Other IRS Filings and Tax Compliance
Check If Schedule O contains a response to any question In this Part V N
Yes | No
1a Enter the number reported in Box 3 of Form 1096 Enter -0- if not applicable . . 1a 90
b Enter the number of Forms W-2G included in ine 1a Enter -0- If not applicable . . 1b 0
¢ Did the organization comply with backup withholding rules for reportable payments to vendors and
reportable gaming (gambling) winnings to prize winners? . 1c | ¥
2a Enter the number of employees reported on Form W-3, Transm|ttal of Wage and Tax
Statements, filed for the calendar year ending with or within the year covered by this return | 2a 120
b If at least one 1s reported on line 2a, did the organization file all required federal employment tax returns? 2b | v
Note. If the sum of lines 1a and 2a Is greater than 250, you may be required to e-file (see instructions)
3a Did the organization have unrelated business gross income of $1,000 or more during the year? 3a v
b If “Yes,” has it filed a Form 990-T for this year? If “No,” provide an explanation in Schedule O . 3b
4a At any time during the calendar year, did the organization have an interest in, or a signature or other authonty
over, a financial account In a foreign country (such as a bank account, secunties account, or other financial
account)? . . Coe e 4a v
b If “Yes,” enter the name of the foreign country. »
See instructions for filing requirements for Form TD F 90-22 1, Report of Foreign Bank and Financial Accounts.
5a Was the organization a party to a prohibited tax shelter transaction at any time during the tax year? 5a v
b Did any taxable party notify the organization that it was or 1s a party to a prohibited tax shelter transaction? 5b v
c If “Yes” to ne 5a or 5b, did the organization file Form 8886-T? . 5S¢
6a Does the organization have annual gross receipts that are normally greater than $100 000 and d|d the
organization solicit any contributions that were not tax deductible? . . 6a v
b If “Yes,” did the organization include with every solicitation an express statement that such contnbutlons or
gifts were not tax deductible? 6b
7  Organizations that may receive deductlble contnbutlons under sectlon 170(c)
a Did the organization receive a payment in excess of $75 made partly as a contribution and partly for goods
and services provided to the payor? . Ce .o e e e 7a
b if “Yes,” did the organization notify the donor of the value of the goods or services prowded" 7b
¢ Did the orgamization sell, exchange, or otherwise dispose of tangible personal property for which |t was
required to file Form 82827 . . .o .o . .. 7c
d If “Yes,” indicate the number of Forms 8282 filed dunng the year . I 7d
e Did the organization receive any funds, directly or indirectly, to pay premiums on a personal benefit contract? | 7e
f Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? . 7f
g If the organization received a contribution of qualified intellectual property, did the organization file Form 8899 as required? | 7g
h  If the organization received a contnbution of cars, boats, airplanes, or other vehicles, did the organization file a Form 1098-C? 7h
8 Sponsoring organizations maintaining donor advised funds and section 509(a)(3) supporting
organizations. Did the supporting organizatton, or a donor advised fund maintained by a sponsoring
organization, have excess business holdings at any time during the year? . 8
9 Sponsoring organizations maintaining donor advised funds.
a Did the organization make any taxable distributions under section 49667 9a
b Did the organization make a distribution to a donor, donor advisor, or related person'7 9b
10  Section 501{c)(7) organizations. Enter:
a Initiation fees and capital contributions included on Part Vill, line 12 . . . . . 10a
b Gross receipts, included on Form 990, Part VIII, ine 12, for public use of club facmtles . 10b
11 Section 501(c)(12) organizations. Enter:
a Gross income from members or shareholders . . 11a| 70,436,406
b Gross income from other sources (Do not net amounts due or pald to other sources
against amounts due or received from them.) . . . e . . . 11b 7,291,098
12a Section 4947(a)(1) non-exempt charitable trusts. Is the organization flllng Form 990 in teu of Form 1041? 12a
b If “Yes,” enter the amount of tax-exempt interest received or accrued during the year . . 12b
13  Section 501(c)(29) qualified nonprofit health insurance issuers.
a Is the organization licensed to 1ssue qualified health plans in more than one state? 13a
Note. See the instructions for additional information the organization must report on Schedule O
b Enter the amount of reserves the organization is required to maintain by the states in which
the organization is licensed to issue qualified health plans . . . . . 13b
¢ Enter the amount of reserves on hand . . . .o . 13c
14a Did the organization receive any payments for |ndoor tanning services durlng the tax year'7 14a v
b If "Yes," has it filed a Form 720 to report these payments? If "No, " provide an explanation in Schedule O 14b

Form 990 (2011)
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Form 990 (2011} Page 6
Part Vi Governance, Management, and Disclosure For each "Yes” response to lines 2 through 7b below, and for a “No”

response to line 8a, 8b, or 10b below, describe the circumstances, processes, or changes in Schedule O. See instructions.

Check if Schedule O contains a response to any guestion In this Part VI .. D e .
Section A. Governing Body and Management
Yes | No
1a Enter the number of voting members of the governing body at the end of the tax year. . 1a 12
If there are material differences in voting nghts among members of the governing body, or
if the goverming body delegated broad authonty to an executive committee or similar
committee, explain in Schedule O.
b Enter the number of voting members included in line 1a, above, who are independent 1b 12
2 D any officer, director, trustee, or key employee have a family relationship or a business relatlonshlp with
any other officer, director, trustee, or key employee? . . . 2 v
3 Did the organization delegate control over management duties customanly performed by or under the d|rect
supervision of officers, directors, or trustees, or key employees to a management company or other person? 3 v
4  Did the organization make any significant changes to its governing documents since the pnor Form 990 was filed? 4 v
5 Did the organization become aware during the year of a significant diversion of the organization’s assets? . 5 v
6 Did the organization have members or stockholders? 6 |V
7a Did the organization have members, stockholders, or other persons who had the power to elect or appornt
one or more members of the governing body? . 7a | vV
b Are any governance decisions of the organization reserved to (or subJect to approval by) members /
stockholders, or persons other than the governing body? . . b
8 Did the organization contemporaneously document the meetings held or written actions undertaken during
the year by the following
a The governing body? . o - . . 8a |V
b Each committee with authority to act on behalf of the governlng body'7 . 8b |V
9 Is there any officer, director, trustee, or key employee listed in Part Vi, Section A, who cannot be reached at
the organization’'s mailing address? If “Yes,” provide the names and addresses in Schedule O . 9 v
Section B. Policies (This Section B requests information about policies not required by the Internal Revenue Code.)
Yes | No
10a Did the organization have local chapters, branches, or affiliates? . 10a v
b If “Yes,” did the organization have written policies and procedures governlng the activities of such chapters
affilates, and branches to ensure their operations are consistent with the organization's exempt purposes? 10b
11a Has the organization provided a complete copy of this Form 990 to ali members of its governing body before filing the form? | 11a| v
b Describe in Schedule O the process, If any, used by the organization to review this Form 990.
12a Did the organization have a written conflict of interest policy? If “No,” go to line 13 . .o 12a| v
b Were officers, directors, or trustees, and key employees required to disclose annually interests that could give nise to confllcts'7 12b| v
¢ Did the organization regularly and consistently monitor and enforce compliance with the policy? If “Yes,”
describe in Schedule O how this wasdone . . . . .. .o A Coe . 12¢ v
13 Dud the organization have a written whistleblower polucy'7 . e e e 13|V
14 Dud the organization have a written document retention and destruct|on pollcy'7 .. 14 [ v
15 Did the process for determining compensation of the following persons include a review and approval by
independent persons, comparability data, and contemporaneous substantiation of the deliberation and decision?
a The orgamzation’s CEO, Executive Director, or top management official . .. Ce e 15a| v
b Other officers or key employees of the organization .. . .. .. 15b| v
If “Yes” to line 15a or 15b, describe the process in Schedule O (see mstructnons)
16a Did the organization invest in, contribute assets to, or participate in a joint venture or similar arrangement
with a taxable entity during the year? . . . e .o .o . .o . 16a v
b If “Yes,"” did the organization follow a written policy or procedure requiring the organization to evaluate its

participation in joint venture arrangements under applicable federal tax faw, and take steps to safeguard the
organization's exempt status with respect to such arrangements? . . . . e 16b

Section C. Disclosure

17
18

19

20

List the states with which a copy of this Form 990 is required to be filed®»  vermot
Section 6104 requires an organization to make its Forms 1023 (or 1024 (f applicable), 990, and 990-T (Section 501(c)(3)s only)
available for public inspection. Indicate how you made these available. Check all that apply.

Own website [} Another’s website Upon request

Describe in Schedule O whether (and if so, how), the organization made its governing documents, conflict of interest policy,
and financial statements available to the public during the tax year.

State the name, physical address, and telephone number of the person who possesses the books and records of the

organization: ® michael Bursell, CFO, 42 Wescom Road, Johnson, VT 05656-9717  802-730-1153

Form 990 2011)
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Form 990 (2011) Page 7
Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated Employees, and
Independent Contractors
Check If Schedule O contains a response to any question in this Part VIl . . T
Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees
1a Complete this table for all persons required to be listed. Report compensation for the calendar year ending with or within the
organization’s tax year
» List all of the organization’s current officers, directors, trustees (whether individuals or organizations), regardless of amount of
compensation Enter -0- in columns (D), (E), and (F) if no compensation was paid.
» List all of the organization’s current key employees, If any. See instructions for definition of “key employee ”
* List the organization’s five current highest compensated employees (other than an officer, director, trustee, or key employee)
who received reportable compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the
organization and any related organizations

* List all of the organization’s former officers, key employees, and highest compensated employees who received more than
$100,000 of reportable compensation from the organization and any related organizations

* List all of the organization’s former directors or trustees that received, in the capacity as a former director or trustee of the
organization, more than $10,000 of reportable compensation from the organization and any related organizations.

List persons In the following order: individual trustees or directors; Institutional trustees, officers, key employees; highest
compensated employees; and former such persons

[ Check this box if nerther the organization nor any related organization compensated any current officer, director, or trustee

(C)
Position
A ®) (do not check more than one © € ®
Name and Title Average | pox, unless person 1s both an Reportable Reportable Estimated
hours per | officer and a director/trustee) | compensation |compensation from amount of
week os|slol =xlaz] = from related other
(describe | 2 2 é =) éa [} the organizations compensation
hours for 3 a Z 8|l el & g § organization (W-2/1099-MiSC) from the
related a5 27| 3 S a| " |(W-2/1099-MISC) organization
organizatons| S 5 | & g g and related
in Schedule 1= 3 3 organizations
0) gla Z
: £
o
_(1) Bertrand Lague (Deceased) |
Director - Treasurer 5 v 5,910 0 0
(2 banvel Carswell ]
Director - 1st Vice President 5 v 7,000 0 0
8)DanelParsons ]
Director - 2nd Vice President 4 v 6,130 0 0
@) Dorothy Allard ]
Director 5 v 6,670 0 0
5)Craig Kneeland
Director 6 v 8,570 0 0
6\ CarolMarom ]
Director 8 v 3,400 0 0
M) Johnward ]
Director - Treasurer 8 v 9,580 (4] i}
8 Donworth ]
Director 10 v 11,170 0 0
Q) Michelle Davia ]
Director - Secretary 35 v 11,690 0 0
(Q0)Mark Woodward ]
Director 5 v 7,050 0 0
() JohnMiller ]
Director 7 v 5,910 0 0
(12)ThomasBadey ]
Director - President 9 v 13,310 0 672
(13)David Hallquist ]
Chief Executive Officer 60 v 169,916 0 105,291
(14 Michael Bursel ]
Chief Financial Officer 50 v 160,414 0 68,903

Form 990 (2011)
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Form 990 (2011)

Page 8

1IN Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)

(©
Position
(A ®) (do not check more than one ) ® ®
Name and title Average box, unless person i1s both an Reportable Reportable Estimated
hours per | officer and a director/trusteg) | ComMpensation jcompensation from amount of
week eosls|ol=lez| o from related other
(describe S_E‘; 2] = &38| the organizations compensation
hours for 3 g 181 e ag g organization (W-2/1099-MISC) from the
related 25| 3| |alE2| " |w-2/1009-MiSC) organszation
o2 | 3 ={®g
organizations| = = | ® 2 8 and related
in Schedule S 4 e S organizations
0) g|a 2
3 g
Qa
(15) Jeffery Wnight ]
Chief Operating Officer 60 v 132,954 0 45,046
(8)MarkHinton ]
1st Class Lineworker 62 v 146,655 0 55,175
(A7) Gary Young e
1st Class Lineworker 63 v 145,470 0 58,065
(18)Douglass Haselton |
Construction Manager 50 v 143,665 0 37,942
Q9 YvonFortin ]
1st Class Lineworker 55 v 126,087 0 63,650
(20)Steven Rossignol ]
1st Class Lineworker 53 v 124,220 0 69,288
(21)David Daggett .
1st Class Lineworker - Crew Leader 53 v 119,123 0 34,110
22)Chns tawson ]
1st Class Lineworker - Group Leader 53 v 122,957 0 59,938
(23)Shawn Juawe ]
1st Class Lineworker - Group Leader 49 v | 111,815 0 56,879
@) ]
@9) ]
1b Sub-total . > 1,599,666 0 654,959
¢ Total from contlnuatlon sheets to Part VII Sectlon A » 0 0 0
d Total (add lines 1b and 1c) . > 1,599,666 0 654,959
2  Total number of individuals (including but not ||m|ted to those Ilsted above) who received more than $100,000 of
reportable compensation from the organization » 30
Yes| No
3 Did the organization list any former officer, director, or trustee, key employee, or highest compensated R ) :
employee on line 1a? If “Yes,” complete Schedule J for such individual . e e 3|y
4  For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the
organization and related organizations greater than $150,0007 If “Yes,” complete Schedule J for such _
individual . . e . .o 4 |V
5 Did any person histed on Iine 1a receive or accrue compensation from any unrelated organlzahon or |nd|V|duaI
for services rendered to the organization? If “Yes,” complete Schedule J for such person 5 v

Section B. Independent Contractors

1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of
compensatton from the organization Report compensation for the calendar year ending with or within the organization's tax

year
(A) (8) )
Name and business address Description of services Compensation

New England Tree Experts, inc , PO Box 504, Hardwick, VT 05843 Tree Clearing 1,020,176
Engineers Construction, Inc, PO Box 2187, South Burlington, VT 05407 Construction 949,304
Northco Land Management, Inc., PO Box 14, Greensboro Bend, VT 05842 Tree Clearing 732,455
Energized Line Construction, LLC, PO Box 182, Gilmanton, NH 03837 Line Construction 532,455
Tree Clearing 527,318

Trees Inc , 1700 Solutions Center, Chicago, IL 60677-1700

2 Total number of independent contractors (including but not limited to those listed above) who
received more than $100,000 of compensation from the orgamization b

21

Form 990 (2011)
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Statement of Revenue
(A) (8) (C) (D)
Total revenue Related or Unrelated Revenue
exempt business excluded from tax
function revenue under sections
revenue 512,513, or 514
2 2 1a Federated campaigns . . | 1a
g 2] b Membershipdues . . . |1b
& 5 ¢ Fundraising events . . | 1¢e
g §; d Related organizations . . . | 1d
g E e Government grants (contributions) | 1e 3,763,797
6% | ¢ Al other contributions, gifts, grants,
E é’ and similar amounts not included above | 1f
‘§' g g Noncash contributions included n lines 1a-1.8
O 8 h Total. Add lines 1a-1f . » 3,763,797
2 Business Code
§ 2a .R_t_e_l_a_l_e_f_d_ Electric Operating Inc 221000 71,722,944
@€ | b Related Electric Non-Operating 221000 169,705
- B —
B | e mmmmm———————
E e
E .................................................
=4 f All other program service revenue .
a g Total. Add lines 2a-2f . e P 71,892,649
3 Investment income (ncluding dividends, interest,
and other similar amounts) > 2,058,032
4  Income from investment of tax-exempt bond proceeds P
5 Royalties . »
() Real {n) Personal
6a Gross rents
b Less rental expenses
¢ Rental income or (loss) o o .
d Net rental Income or (loss) .. »
7a  Gross amount from sales of (1) Secunties () Other
assets other than inventory 13,582
b Less cost or other basis
and sales expenses . (556)
c Gamnor (loss) .
d Net gain or (loss) > 13,026
§ 8a Gross income from fundraising
o events (not including $
& of contnbutions reported on line 1c)
] See Part IV, line 18 . . a
L
o b Less direct expenses . . b
¢ Net income or (loss) from fundraising events »
9a Gross income from gaming activities.
SeePart IV, Ine 19 . . a
b Less drectexpenses . . . . b
¢ Net income or (loss) from gaming activities . >
10a Gross sales of inventory, less
returns and allowances . . . g
b Less:costofgoodssold . . . b
¢ Net income or (loss) from sales of inventory >
Miscellaneous Revenue Business Code
Ha
b
C
d Al other revenue .
e Total. Add lines 11a-11d . | 4 0
12  Total revenue. See instructions. > 77,721,504

Form 990 (2011)



Form 990 (2011) page 10
Z1s8) @ Statement of Functional Expenses

Section 501(c)(3) and 501(c)(4) organizations must complete all columns. All other organizations must complete column (A) but are not
required to complete columns (B), (C), and (D)

Check If Schedule O contains a response to any question inthis Part IX . . . o
Do not include amounts reported on lines 6b, 7b, Total é/:;)}enses Prograg)se co M (C)  ang . éD)
TV anagement an 1S
8b' 9b, and 10b of Part VIII. expenses genergl expenses g:pe?]ser;g

1 Grants and other assistance to governments and
organizations in the United States See Part IV, line 21

2 Grants and other assistance to individuals in
the United States See Part IV, ine 22 .

3 Grants and other assistance to governments,
organizations, and individuals outside the
United States. See Part IV, lines 15 and 16 .

4  Benefits paid to or for members .o 5,555,775
5 Compensation of current officers, dlrectors
trustees, and key employees . . . 618,657

6 Compensation not included above, to disqualified
persons (as defined under section 4958(f)(1)) and
persons described in section 4958(c)(3)(B)

7  Other salaries and wages . . . 6,566,501
8 Pension plan accruals and contributions (mclude
section 401(k) and 403(b) employer contributions) 954,966
9 Otheremployee benefits . . . . . . . 1,178,217
10 Payrolltaxes . . .o 573,837
11 Fees for services (non- employees)

a Management .. ..

b Legal . L. Lo . . 130,670

c Accounting . . . . .o Co 42,300

d Lobbying .

e Professional fundraising services See Part IV, line 17

f Investment management fees ..

g Other . . . .. 180,404
12  Advertising and promotlon . . 3,678
13  Office expenses .o .o 921,918
14  Information technology . . . . . . 337,563
15 Royalties . .o .o ..

16 Occupancy . . . . . . . .o 76,076
17  Travel Coe 920,006

18 Payments of travel or entertalnment expenses
for any federal, state, or local public officials

19  Conferences, conventions, and meetings . 191,014
20 Interest . . Coe e 3,086,632
21 Payments to afflllates .

22  Depreciation, depletion, and amortlzatlon . 3,811,145

23 Insurance

24  Other expenses ltemize expenses not covered
above. (List miscellaneous expenses in line 24e |f
line 24e amount exceeds 10% of line 25, column
(A) amount, hist line 24e expenses on Schedule O.)

a Purchased Power Expense 35,617,480
b Transmission Expense 7,483,494
¢ Tree Tnmming Expense 2,150,020
d Property Tax Expense 2,170,548
e All other expenses 1,392,806
25  Total functional expenses. Add lines 1 through 24e 73,963,707

26 Joint costs. Complete this line only if the
organization reported in column (B) joint costs
from a combined educational campaign and
fundraising solicitation. Check here » [] If
following SOP 98-2 (ASC 958-720)

Form 990 (2011)
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W Balance Sheet

Page 11

(A) (=)
Beginning of year End of year
1 Cash—non-interest-bearing . o 1 0
2  Savings and temporary cash investments . 214,456| 2 1,869,344
3  Pledges and grants receivable, net 0] 3 0
4  Accounts receivable, net . 13,293,722| 4 11,457,183
5 Recewvables from current and former offlcers dlrectors trustees key
employees, and highest compensated employees Complete Part 1l of
Schedule L . . . ol 5 0
6 Receivables from other disqualified persons (as defined under section
4958(f)(1)), persons described In section 4958(c)(3)(B), and contributing
employers and sponsoring organizations of section 501(c)(9) voluntary
» employees' beneficiary organizations (see instructions) . ol 6 0
§ 7 Notes and loans receivable, net 308| 7 0
< | 8 Inventones for sale or use 2,912,631 8 2,849,401
9 Prepaid expenses and deferred charges 692,445| 9 640,614
10a Land, builldings, and equipment: cost or
other basis. Complete Part VI of Schedule D 10a 114,911,018
b Less: accumulated depreciation 10b 30,664,149 79,019,409} 10c 84,246,869
11 Investments —publicly traded securities o[ 11 0
12  Investments—other securities. See Part IV, line 11 10,919,039 12 10,883,549
13  Investments—program-related. See Part IV, line 11 5,415,350| 13 6,264,704
14 Intangible assets o[ 14 0
15  Other assets. See Part IV, line 11 . 2,862,466| 15 3,100,077
16 Total assets. Add lines 1 through 15 (must equal line 34) 115,329,826 16 121,311,741
17  Accounts payable and accrued expenses . 10,927,671 17 11,093,045
18  Grants payable ol 18 0
19  Deferred revenue . o[ 19 0
20 Tax-exempt bond liabilities . 0| 20 0
21 Escrow or custodial account liability. Complete Part IV of Schedule D. o] 21 0
#1122 Payables to current and former officers, directors, trustees, key
E employees, highest compensated employees, and d|squaI|fied persons.
l(-’; Complete Part |l of Schedule L .o . o| 22
|23  Secured mortgages and notes payable to unrelated third partles 58,047,218 23 55,820,988
24 Unsecured notes and loans payable to unrelated third parties 0 24 0
25 Other liabilities (including federal income tax, payables to related third
parties, and other habilities not included on lines 17-24). Complete Part X 2,308,693 4,795,599
of Schedule D 25
26 Total liabilities. Add lines 17 th@gh 25 71,283,582| 26 71,709,632
" Organizations that follow SFAS 117, check here P D and complete
8 lines 27 through 29, and lines 33 and 34.
S |27  Unrestricted net assets . 27
f_.g 28 Temporarnly restricted net assets . 28
9 29 Permanently restricted net assets 29
& Organizations that do not follow SFAS 117, check here » [] and
5 complete lines 30 through 34.
» 130 Capital stock or trust principal, or current funds . . 0 30
§ 31 Paid-in or capital surplus, or land, buillding, or equipment fund of 31
.<.. 32 Retained earnings, endowment, accumulated income, or other funds . 44,046,244 32 49,602,109
g 33 Total net assets or fund balances . . 44,046,244 33 49,602,109
34 Total liabilities and net assets/fund balances . 115,329,826| 34 121,311,741

Form 990 (2011)
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Page 12
Reconciliation of Net Assets
Check if Schedule O contains a response to any question in this Part X|
1 Total revenue (must equal Part VI, column (A), line 12) . 1 71,727,504
2 Total expenses (must equal Part 1X, column (A), ine 25) 2 73,963,707
3 Revenue less expenses Subtract Iine 2 from line 1 .o 3 3,763,797
4 Net assets or fund balances at beginning of year (must equal Part X I|ne 33, cqumn (A)) 4 44,046,244
5  Other changes In net assets or fund balances (explain in Schedule O) . 5 1,792,068
6 Net assets or fund balances at end of year. Combine lines 3, 4, and 5 (must equal Part X I|ne 33
column{@B)) . . . . . .o .. Ce e . 6 49,602,109
| Financial Statements and Reportmg
Check If Schedule O contains a response to any question in this Part XII J
Yes | No
1 Accounting method used to prepare the Form 990. [] Cash Accrual [ Other
If the organization changed its method of accounting from a prior year or checked “Other,” explain in
Schedule O.
2a Were the organization’s financial statements compiled or reviewed by an independent accountant? . 2a v
b Were the organization's financial statements audited by an independent accountant? 2b [V
c If “Yes” to line 2a or 2b, does the organization have a committee that assumes responsibility for over&ght
of the audit, review, or compilation of its financial statements and selection of an independent accountant? 2¢ | vV
If the organization changed either its oversight process or selection process durning the tax year, explain in
Schedule O.
d If “Yes” to line 2a or 2b, check a box below to indicate whether the financial statements for the year were
i1ssued on a separate basis, consolidated basis, or both.
(] Separate basis Consolidated basis [] Both consolidated and separate basis
3a As a result of a federal award, was the organization required to undergo an audit or audits as set forth in
the Single Audit Act and OMB Circular A-1337. 3a| v
b If “Yes,” did the organization undergo the required audit or audlts’? If the orgamzahon d|d not undergo the
required audit or audits, explain why in Schedule O and describe any steps taken to undergo such audits 3b | v

Form 990 (2011)



SCHEDULE D . . | omaNo 1545-0047
(Form 990) Supplemental Financial Statements 2011

» Complete if the organization answered “Yes,” to Form 990,
Part IV, line 6, 7, 8, 9, 10, 11a, 11b, 11c, 11d, 11e, 11f, 123, or 12b. Open to Public

Department of the Treasury

Internal Revenue Service » Attach to Form 990. > See separate instructions. Inspection
Name of the organization Employer identification number
Vermont Electric Cooperative, Inc 03-0164375

IEZIl  Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts. Complete if the
organization answered “Yes” to Form 990, Part IV, line 6.
{a) Donor advised funds {b} Funds and other accounts

Total number at end of year . .
Aggregate contributions to (during year) .
Aggregate grants from (during year)
Aggregate value at end of year .

Did the organization inform all donors and donor advisors in writing that the assets held in donor advised

funds are the organization’s property, subject to the organization’s exclusive legal control? . . . . . O Yes [J] No

A s WN =

6 Did the organization inform all grantees, donors, and donor advisors in writing that grant funds can be used
only for charitable purposes and not for the benefit of the donor or donor advisor, or for any other purpose
conferring impermissible private benefit? . . . . [J Yes [ No
IZXII  Conservation Easements. Complete If the organlzatlon answered "Ves” 1o Form 990 Part IV, ine 7.
1 Purpose(s) of conservation easements held by the organization (check all that apply).
[ Preservation of land for public use (e.g., recreation or education) [_] Preservation of an tustorically important land area
[ Protection of natural habitat [ Preservation of a certified historic structure
[0 Preservation of open space
2 Complete ines 2a through 2d if the organization held a qualified conservation contribution in the form of a conservation
easement on the last day of the tax year.

Held at the End of the Tax Year
a Total number of conservation easements . . . . o . 2a
b Total acreage restricted by conservation easements . . . A 2b
¢ Number of conservation easements on a certified historic structure mcluded n (a) - 2c
d Number of conservation easements included In (¢} acquired after 8/17/06, and not on a
historic structure listed in the National Register . . . 2d
3 Number of conservation easements modified, transferred, released extmgurshed or termlnated by the organization during the
tax year >

5 Does the organization have a wntten policy regarding the periodic monitoring, inspection, handling of

violations, and enforcement of the conservation easements it holds? . . . . . . . . -+« - [ Yes [] No
6  Staff and volunteer hours devoted to monitoring, iInspecting, and enforcing conservation easements during the year

P
7  Amount of expenses incurred in monitoring, inspecting, and enforcing conservation easements during the year

>$
8 Does each conservation easement reported on line 2(d) above satisfy the requirements of section 170(h)(4)(B)

(1) and section 170th}4)BYm? . . . . e e e e e -+« . .« .« .« . . [dYes [] No

9 In Part X1V, describe how the organization reports conservation easements in its revenue and expense statement, and
balance sheet, and include, if applicable, the text of the footnote to the organization’s financial statements that describes the
organization’s accounting for conservation easements

Part Il Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.
Complete if the organization answered “Yes” to Form 990, Part IV, line 8.

1a If the organization elected, as permitted under SFAS 116 (ASC 958), not to report In its revenue statement and balance sheet
works of art, historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of
public service, provide, in Part XIV, the text of the footnote to its financial statements that describes these items.

b If the organization elected, as permitted under SFAS 116 (ASC 958), to report in its revenue statement and balance sheet
works of art, historical treasures, or other similar assets held for public exhibition, education, or research In furtherance of
public service, provide the following amounts relating to these items.

(i) Revenues included in Form 990, Part VIil, ine 1 . .o . S A

(i) Assets included in Form 990, Part X .o . |

2 If the organization received or held works of art hlstorlcal treasures or other srmllar assets for financial gain, provide the

following amounts required to be reported under SFAS 116 (ASC 958) relating to these items
a Revenues included in Form 990, Part Vill, ine 1 . . Co e . »s

b Assets included in Form 990, Part X . .. . C e e e . >3
For Paperwork Reduction Act Notice, see the Instructions for Form 990. Cat No 52283D Schedule D (Form 990) 2011
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Part 1] Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets (continued)

a
b
c

4

5

Using the organization’s acquisition, accession, and other records, check any of the following that are a significant use of its
collection items (check all that apply):
(O Public exhibition

(J Scholarly research

(O] Preservation for future generations
Provide a description of the organization’s collections and explain how they further the organization’s exempt purpose in Part
XIV.

Duning the year, did the organization solicit or receive donations of art, historical treasures, or other similar
assets to be sold to raise funds rather than to be maintained as part of the organization's collection?

d [J Loan or exchange programs
e [ Other

[J Yes [] No

Part IV Escrow and Custodial Arrangements. Complete If the organization answered “Yes” to Form 990, Part IV,

line 9, or reported an amount on Form 990, Part X, line 21.

1a

=2

-0 Q0

2a

T

b
4

Is the organization an agent, trustee, custodian or other intermediary for contributions or other assets not
included on Form 990, Part X? .

If “Yes,” explain the arrangement in Part XIV and complete the following table:

[ Yes [J No

Amount

Beginning balance .o .o e e . . . 1c
Additions during the year e e . 1d
Distributions during the year e e e 1e
Ending balance - o 1f
Did the organization mclude an amount on Form 990 Part X I|ne 217 .

if “Yes,” explain the arrangement in Part X1V.

Endowment Funds. Complete if the organization answered “Yes” to Form 990, Part IV, line 10.
(a) Current year {b} Prior year (c) Two years back | {(d) Three years back | (e) Four years back

[J Yes [J No

Beginning of year balance
Contributions .
Net investment earnings, galns and i
losses . e e

Grants or scholarships

Other expenditures for facilities and
programs

Administrative expenses .

End of year balance .
Provide the estimated percentage of the current year end balance (line 1g, column (a)) held as.
Board designated or quasi-endowment » %

Permanent endowment » %

The percentages in lines 2a, 2b, and 2c should equal 100%.

Are there endowment funds not in the possession of the organization that are held and administered for the
organization by

(i) unrelated organizations . 3ali)
(ii) related organizations . . 3alii)
if “Yes" to 3a(n), are the related orgamzahons listed as requsred on Schedule R” .. e e 3b
Describe in Part XIV the intended uses of the organization’s endowment funds

Yes| No

Land, Buildings, and Equipment. See Form 990, Part X, line 10.

Description of property

(a) Cost or other basis
(investment)

{b) Cost or other basis
(other}

(c}) Accumulated
depreciation

{d) Book value

Land

Buildings . .
Leasehold |mprovements
Equipment

Other

764,748

764,748

2,650,183

579,078

2,071,105

37,328,395

11,359,676

25,968,719

74,167,692

18,725,395

55,442,297

Total. Add lines 1a through 1e (Column (d) must equal Form 990, Part X, column (B), ne 10(c).)

. >

84,246,869

Schedule D (Form 990) 2011



Schelule D (Form 990) 2011 Page 3
Investments —Other Securities. See Form 990, Part X, line 12.
(a) Description of security or category (b) Book value (c) Method of valuation
(including name of secunty) Cost or end-of-year market value
(1) Financial derivatives
(2) Closely-held equity interests .
®oter
o) Ver-r;l-gp'( Electric Power Company-Stock 10,620,525 |Cost
__(B) New England Hydro Transmission-Stock 263,024]Cost
e
O
S
B _
e
N
o
Total. (Column (b) must equal Form 990, Part X, col (B) line 12.) B> 10,883,549
Investments—Program Related. See Form 990, Part X, line 13.
(a) Description of investment type (b) Book value {c) Method of valuation
Cost or end-of-year market value
(1) Construction Work in Progress 6,264,704 |Cost
2
3
@)
(5)
6
@)
8)
)]
(10)
Total. (Column (b) must equal Form 990, Part X, col (B) ne 13) B 6,264,704
Other Assets. See Form 990, Part X, line 15.
(a) Description (b) Book value
(1) Patronage Capital - CFC 2,582,611
(2) Patronage Capital - SEDC 28,571
(3) Patronage Capital - CRC 10,000
(4) Patronage Capital - Cobank 415,595
(5) Patronage Capital - NISC 63,030
(6) Patronage Capital - NRTC 270
@)
8
©)
(10)
Total. (Column (b) must equal Form 990, Part X, col. (B) line 15.) . 3,100,077

1 (a) Description of hability

Other Liabilities. See Form 990, Part X, line 25.

(b) Book value

(1) Federal income taxes

2

(3) capital Leases

281,698

{(4) Revolving Debt - Cobank

4,500,000

(5) Current Portion of Capital Leases

13,901

6)

@

8

©)

(10)

(1

Total, (Column (b) must equal Form 990, Part X, col (B)line 25) W

4,795,599

2. FIN 48 (ASC 740) Footnote. In Part XiV, provide the text of the footnote to the organization’s financial statements that reports the
organization’s liability for uncertain tax positions under FIN 48 (ASC 740)

Schedule D (Form 990} 2011
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Part XI Reconciliation of Change in Net Assets from Form 990 to Audited Financial Statements

Total revenue (Form 990, Part Vill, column (A), ine 12) L. Coe .o 1

77,727,504

Total expenses (Form 990, Part IX, column (A), line 25) .

73,963,707

Excess or (deficit) for the year Subtract line 2 from line 1

3,763,797

Net unrealized gains (losses) on investments

Donated services and use of facilities

Investment expenses

Prior period adjustments .

P INj|G L[N

Other (Describe in Part XIV.) .

1,791,978

Total adjustments (net). Add Imes4through8 e Co.. 9

1,791,978

COWO~NOOAWN=

-—h

Excess or (deficit) for the year per audited financial statements Comblne hnes 3 and 9 . . 10

5,555,775

IEEGETI  Reconciliation of Revenue per Audited Financial Statements With Revenue per Return

1 Total revenue, gains, and other support per audited financial statements . e 1

74,965,073

2  Amounts included on line 1 but not on Form 990, Part VIlI, ine 12:

Net unrealized gains on investments . L. . Co 2a
Donated services and use of facilities . .. e 2b
Recoveries of prior year grants . . . . . 2c
Other (Describe in Part XIV.) . . . o .o . . . | ad 1,134,344
Add lines 2a through2d . . . . .o .o A 2e

[ = e B - 1}

1,134,344

3 Subtract line 2e from line 1 . - .. . 3

73,830,729

4  Amounts included on Form 990, Part VIH line 12, but not on I|ne 1
a Investment expenses not included on Form 990, Part VI, ine 7b . . 4a
b Other (Descnbe inPartXivV). . . . . . . . e - . . . . |4 3,896,775
¢ Add lines 4a and 4b - J 4c

3,896,775

§ Total revenue. Add lines 3 and 4c (Th/s must equa/ Form 990 Partl l/ne 12 ) . e 5

77,727,504

ETa Il Reconciliation of Expenses per Audited Financial Statements With Expenses per Return

1 Total expenses and losses per audited financial statements . . . . . . . . . . . . . 1

66,322,666

2  Amounts included on line 1 but not on Form 990, Part 1X, line 25:

Donated services and use of facihities . Lo Lo 2a
Prior year adjustments N .. o . . | 2b
Other losses . . .o ... o . o 0 o 12
Other (Describe in Part XIV) . e T 2 | 1,134,344
Add lines 2a through2d . . e e e Coe oL L. . .| 2e

[ I = R o B « o ]

1,134,344

3 Subtract ine 2e fromlnet . . . . e e e e 3

65,188,322

4  Amounts included on Form 990, Part IX, I|ne 25 but not on ||ne 1
a Investment expenses not included on Form 990, Part VI, ine7b . . | 4a
b Other (Describe in Part XIV.) e .o . | 4b 8,775,385
¢ Addlnesd4aand4b . . . Lo 4c

8,775,385

5 Total expenses Add lines 3 and 4c (This must equal Form 990 Partl llne 18) . . . 5

73,963,707

E1a @ \A  Supplemental Information

Complete this part to provide the descriptions required for Part Il, ines 3, 5, and 9; Part lll, Iines 1a and 4, Part IV, lines 1b and 2b,
Part V, line 4; Part X, line 2; Part XI, line 8; Part XII, ines 2d and 4b; and Part XllI, lines 2d and 4b. Also complete this part to provide

any additional information

Schedule D (Form 990) 2011
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SCHEDULE J

! Compensation Information | _om8 No 1545-0047
(Form 990) For certain Officers, Directors, Trustees, Key Employees, and Highest 2@ 1 1
Compensated Employees
» Complete if the organization answered "Yes" to Form 990, .
Department of the Treasury Part IV, line 23. X . Open to P,Ubhc
Internal Revenue Service > Attach to Form 990. P See separate instructions. Inspection
Name of the organization Employer identification number
Vermont Electric Cooperative, Inc 03-0164375
Questions Regarding Compensation
Yes | No
1a Check the appropriate box(es) if the organization provided any of the following to or for a person listed in Form
990, Part ViI, Section A, line 1a Complete Part |ll to provide any relevant information regarding these items.
[ First-class or charter travel [J Housing allowance or residence for personal use
[C] Travel for companions [0 Payments for business use of personal residence
(J Tax indemnification and gross-up payments [} Health or social club dues or inttiation fees
(] Discretionary spending account [ Personal services (e.g., maid, chauffeur, chef)
b If any of the boxes on line 1a are checked, did the organization follow a written policy regarding payment
or reimbursement or prowvision of all of the expenses described above? If “No,” complete Part Il to
explan . coe . . .. R 1b
2 Dd the organlzatlon require substantlatlon prior to relmbursmg or allowmg expenses mcurred by aH officers,
directors, trustees, and the CEO/Executive Director, regarding the items checked in line 1a? . .o 2
3 Indicate which, if any, of the following the filing organization used to establish the compensation of the
organization’s CEQ/Executive Director Check all that apply. Do not check any boxes for methods used by a
related organization to establish compensation of the CEQ/Executive Director Explain in Part lll.
Compensation committee Written employment contract
Independent compensation consultant Compensation survey or study
Form 990 of other organizations Approval by the board or compensation committee
4  During the year, did any person listed in Form 990, Part Vil, Section A, line 1a, with respect to the filing
organization or a related organization:
a Recelve a severance payment or change-of-controf payment? . . . . .. 4a v
b Participate in, or receive payment from, a supplemental nonqualified retirement pIan” .. o 4b v
¢ Participate In, or receive payment from, an equity-based compensation arrangement? . . . 4c v

If “Yes” to any of lines 4a—c, list the persons and provide the applicable amounts for each item in Part IlI

Only section 501{c)(3) and 501(c)(4) organizations must complete lines 5-9.
5  For persons listed in Form 990, Part VI, Section A, line 1a, did the organization pay or accrue any
compensation contingent on the revenues of.
a The organization? .o .o . o . . .o 5a
b Any related organization? .o .o . e .o . 5b
If “Yes" to line 5a or 5b, descnbe In Part III
6 For persons listed in Form 990, Part VI, Section A, line 1a, did the organization pay or accrue any
compensation contingent on the net earnings of:
a Theorganization? . . . . . .o e e e e .o . S 6a
b Any related organization? . e S e e 6b
If “Yes" to line 6a or 6b, describe in Part III
7  For persons hsted in Form 990, Part VII, Section A, line 1a, did the organization provide any non-fixed
payments not described in lines 5 and 67 If “Yes,” describe in Part il . . . e . .o 7

8  Were any amounts reported in Form 990, Part Vil, paid or accrued pursuant to a contract that was subject

to the nitial contract exceptlon described in Regulations section 53.4958-4(a)(3)? If “Yes,” describe

in Part IIl e . e e 8
9 If “Yes” to line 8, d|d the organlzatlon also foIIow the rebuttable presumption procedure descrnbed In

Regulations section 53.4958-6(c)? - A e . .o e 9

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Cat No 50053T Schedule J (Form 990) 2011
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SCHEDULE O | OMB No 1545-0047

(Form 990 or 990-E2) Supplemental Information to Form 990 or 990-EZ

Complete to provide information for responses to specific questions on
Form 990 or 990-EZ or to provide any additional information.

2011

Open to Public

Department of the Treasury

Internal Revenue Service » Attach to Form 990 or 990-EZ. Inspection
Name of the organization Employer identification number
Vermont Electric Cooperative, Inc 03-0164375

For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Cat No 51056K Schedule O (Form 990 or 990-EZ) (2011)




Schedule O (Form 990 or 990-E2) (2011)

Page 2

Name of the organization

Employer identification number

Schedule O (Form 990 or 990-EZ) (2011)



