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Independent Accountant’s Review Report

Te the Board of Directors
Seneca Falls Economic Developmert Corporation

We have reviewed the accompanying statement of financial peosition of
Seneca Falls Eccnomic Development Corp. as of December 31, 2011 and the
related statements of activities and changes in net assets, functional

expenses and cash flows for the vyear then ended. A review includes
primarily applying analytical procedures Lo management’s financial data
and making inguiries of Company management. A review is substantially

less in scope than an audit, the objective of wvhich is the expression
of an opinion regarding the financial statements as & whole.
Accordingly, we do not express such an opinion. The prior vear
summarized comparative information has been derived from the
Crganization’s 2010 financial statements, and in our review report
dated March 9, 2011, we expressed no opinion.

Management is responsible for the preparation and fair presentation of
the financial statements in accordance with accounting grinciples
generally accepted in the United States of America and for designing,
implementing, and maintaining internal control relevant f£o the
prepavation and fair presentation of the financial statements.

Our responsibility 1is to conduct the review in accordance with
Statements on Standards for Accounting and Review Services issued by
the American Institute of Certified Public Accountants. Those
standards require us to perform procedures to obtain assurance that
there are nc material modificaticns that should be made to the
financial statements. We believe that the results of our procedures
provide a reasonablz basis for our report

Based on our review, we are not aware of any material moedifications
that should be made to the accompanying financial statements in order

for them to be in conformity with accounting principles generally
accepted in the United States of Amesrica.

w{}éﬂ

tia. 10, 2012



SENECA FALLS ECONOMIC DEVELOPWENT CORPORATION

Statement of Financial Position
December 31, 2011

Assets
2011 2010

Current assets:

Cash and cash equivalents $83,388 103,540

Liabilities and Net Assets

Current liabilities:

Accounts payable 5 B,935 2,581
Net assets:

Unrestricted 74,453 10G, 859

$83, 388 103,540

See independent accountant’s review report
and accompanying notes to financial statements.



SENECA FALLS ECCONOMIC DEVELOPMENT CORPORATION

Statement of Activities and Changes in Net Assets
For the Year Ended December 31, 2011

Support and revenues:
Government contracts
Program revenue
Interest

Cperating expenses:
Program services
General and administrative
Fund raising

Increase (decrease) in net assets

Net assets - beginning of year

Net assets - end of year

See independent accountant’s review report
and acceompanying nctes to financial statements.

5 74,453

2010

147,940
i0, 4696
2,251

160,657

123,387
30,746
1,877

156,010

4,647

96,312

100,959
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SENECA FALLS LECONOMIC CEVELOPMENT CORPORATION

Statement cf Cash Flows
For the Year Ended December 31, 2011

2011 2010
Cash flows provided by (used in) operating activities:
Increase (decrease} in net assets $ (26,506) 4,647
{Increase) decrease in grants receivable - 10,127
Increase (decrease) in accounts pavable 6, 354 2,436
Agency transaction funds received from Town of
Seneca Falls, New York 200,000 -
Agency transaction funds paid %o BonaDent Dental
Laboratories, Inc. {200,000
Net increase (decrease) in cash and equivalents (20, 152) 17,210
Cash and equivalents - beginning of year 103,540 B6, 330
Cash and equivalents - end of year 5 B3, 388 103,540

See independent accountant’s review report
and accompanying notes to financial statements.



SENECA FALLS ECONOMIC DEVELOPMENT CORPORATION

Notes to Financial Statements
December 31, 2011

Summary of Operations and Significant Accounting Policies

The Seneca Falls Development Corporation was formed on May 21, 2007
pursuant = Secticns 402 and 1411 of the Not-For-Profit
Corporation Laws of the State cf New York. Its purpose is to
provide planning and implementation of programs, projects and
activities designed to create or stimulate economic
development in the Village and Town of Sensca Falls, New York.

The financial statements have been prepared on the accrual
basis in accordance with generally accepted accounting
principles of the United States of America. The significant
accounting policies are described below to enhance the
usefulness of the financial statements Lo the reader.

Prior Year’s Summarized Comparative Information

The financial statements include prior year summarized comparative
information in total. Such information does not include
sufficient d=stail to constitute a complete presentation in
cenforumity with generally accepted accounting principles.
Accordingly, such information should be read in conjuncticon
with the Organization’s financial statements for the year
ended December 31, 2010, from which the summarized infermaticn
was derived.

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 thcse estimates.

Functional Allocation of Expenses

The costs of providing the various programs and other activities
have been summarized on a functional basis in the statement of
activities and changes in net assets. Accordingly, certain
costs heve been allocated among the programs and supporting
services benefited.

Cash Equivalents

The Organization considers all highly liquid investments to be cash
eguivalents.

{Continued)



SENECA FALLS ECONOMIC DEVELOPMENT CORPORATION

Notes to Financial Statements
December 31, 2011

Contributions

Contributions, when applicable, are recorded as received and are
considered to be available for unrestricted use, unless
specifically restricted by the donor.

Income Taxes

The OCrganization is a not-for-profit corporation as defined by
Secticn 501 (c)(3) of the Internal Revenue Cade and,
accordingly, is exempt from Federal and state income taxes,

The Organization’s Return of Organization Exempt From Income Tax,

for the years 2008, 2009 and 2010 are subject to examination
by the IRS, generally for three years after they were filed.

Commitments and Contingencies

The Organization receives a substantial amount of its support from
state and local governments. A significant reduction in the
level of this support, if this were to occur, may have an
effect on the Organization's programs and activities.

Government contracts require fulfillment of certain conditions as

set forth i1n the contract. Failure to fulfill the conditions
could result in the return of funds.

In-Kind Revenue

The Organization receives various materials and services as in-kind
revenue from the Village of Sensca Falls, New York. The total
value of +the in-kind revenue is reportec as government
contracts. The corresponding expenses are also reported in
the statement of activities and changes in net assets.
Components are as follows:

Security 5 1,200
Rent 9,000
Custodial services 600
Utilities 3,600
Telephone 2,000
Copier supplies 750

Administrative support 14,200

$31, 350

{Continued)



SENECA FALLS ECONOMIC DEVELOPMENT CORFORATICHN

Notes to Financial Statements
December 31, 2011

Donated Services

The Oryganization receives donated services from a varietv of unpaid
volunteers assisting at programs and events. No amounts have
been recognized in the accompanying statement of activities
and changes in net assets for volunteer services in as much as
there is no objective basis available to measure their value.



