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Alan Wolfson, C.P.A. 

 

Members of: 
American Institute of Certified Public Accountants 
New York State Society of Certified Public Accountants Elaine N. Wolfson, Principal 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of 
Putnam County Economic Development Corporation 
40 Gleneida Avenue, 3rd  Floor 
Carmel, NY 

I have audited the accompanying financial statements of the Putnam County Economic Development 
Corporation (a nonprofit organization), which comprise the statement of financial position as of 
December 31, 2015, and the related statements of activities and change in net assets, and cash flows 
for the year then ended, and the related notes to the financial statements. 

Management's Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this 
includes 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. 

Auditor's Responsibility 
My responsibility is to express an opinion on these financial statements based on my audit. I 
conducted my audit in accordance with auditing standards generally accepted in the United States 
of America. Those standards require that I plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on the auditor's judgment, including 
the assessment of the risks of material misstatement of the financial statements, whether due to fraud 
or error. In making those risk assessments, the auditor considers internal control relevant to the 
entity's preparation and fair presentation of the financial statements 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 entity's internal control. Accordingly, I express no such opinion. An 
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness 
of significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for 
my audit opinion. 

401 FARM TO MARKET ROAD • PROFESSIONAL SUITE • BREWSTER, NY 10509-6146 
(845) 279-8135 • FAX: (845) 279-8570 

www.alanwolfsoncpa.corn 
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Opinion 

In my opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of the Putnam County Economic Development Corporation as of December 31, 
2015, and the changes in its net assets and its cash flows for the year then ended in accordance with 
accounting principles generally accepted in the United States of America. 

Report on 2014 Comparative Information 

I have previously audited the Putnam County Economic Development Corporation's 2014 financial 
statements, and I expressed an unmodified audit opinion on those audited financial statements in my 
report dated March 30, 2015. In my opinion, the comparative information presented herein as of and 
for the year ended December 31, 2014, is consistent, in all material respects, with the audited 
financial statements from which it has been derived. 

Other Matter 

My audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole. The Schedules of Functional Expenses for the years ended December 31, 2015 and 2014, 
respectively, on Pages 14 and 15 are presented for the purposes of additional analysis and are not a 
required part of the 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 financial statements. The information has been subjected to the auditing procedures applied in 
the audit of the financial statements and certain additional procedures, including comparing and 
reconciling such information directly to the underlying accounting and other records used to prepare 
the financial statements or to the financial statements themselves, and other additional procedures 
in accordance with auditing standards generally accepted in the United States of America. In my 
opinion, the information is fairly stated in all material respects in relation to the financial statements 
as a whole. 

*() / 	
CJ 

A‘  

Alan Wolfson 
Certified Public Accountant 

Brewster, NY 
March 31, 2016 
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PUTNAM COUNTY ECONOMIC DEVELOPMENT CORPORATION 
STATEMENTS OF FINANCIAL POSITION 

DECEMBER 31, 2015 AND 2014 

2015 	2014 

ASSETS  

Current assets: 
Cash and cash equivalents 	 $225,169 	$134,258 
Prepaid expenses 	 1,894 	1,793 
Direct deposit payroll advance 	 2,594 	2,548 

Total current assets 	 229,657 	138,599 

Property and equipment, net of accumulated 
depreciation of $29,609 and $27,457 

TOTAL ASSETS 

 

L883 	4 035 

$231,540 	$142,634  

      

LIABILITIES AND NET ASSETS  

Current liabilities: 
Accounts payable and accrued expenses 	 $ 20,666 	$ 695 
Accrued payroll 	 3,225 	2,872 
Payroll taxes payable 	 2,215 	2,576 

CURRENT AND TOTAL LIABILITIES 26A06 	6A43 

    

Net assets: 
Unrestricted 	 205,434 	136,491 

TOTAL NET ASSETS 	 205,434 	136,491 

TOTAL LIABILITIES AND NET ASSETS 	$231,540 	$142,634  

The accompanying notes are an integral part of the financial statements. 
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PUTNAM COUNTY ECONOMIC DEVELOPMENT CORPORATION 
STATEMENTS OF ACTIVITIES AND CHANGE IN NET ASSETS 

YEARS ENDED DECEMBER 31, 2015 AND 2014 

2015 	2014 
CHANGE IN UNRESTRICTED NET ASSETS: 
SUPPORT AND REVENUE: 

Support: 
Putnam County grant 	 $175,845 	$165,845 
Other contributions 	 - 	 25,000 
In-kind contributions 	 6,300 	6,300 

Total support 	 182,145 	197,145 

Program revenue: 
Annual networking event sponsorships 	 - 	 5,000 
Annual networking event ticket sales 	 - 	 4,990 

Total program revenue 	 - 	 9,990 

Investment revenue: 
Interest and dividend income 

Total unrestricted support and revenue 

EXPENSES: 

 

202 	 110 

 

182.347 	207.245 

     

Program services 	 72,238 	136,979 
Supporting services: 

Management and general 	 41,166 	34,422 
Total Expenses 	 113,404 	171,401 

CHANGE IN UNRESTRICTED/NET ASSETS 	 68,943 	35,844 

NET ASSETS AT BEGINNING OF YEAR 	 136,491 	100,647 

NET ASSETS AT END OF YEAR 	 $205,434 	$136,491  

The accompanying notes are an integral part of the financial statements. 
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PUTNAM COUNTY ECONOMIC DEVELOPMENT CORPORATION 
STATEMENTS OF CASH FLOWS 

YEARS ENDED DECEMBER 31, 2015 AND 2014 

2015 	 2014 

CASH FLOWS FROM OPERATING ACTIVITIES 
Change in net assets 	 $ 68,943 	$ 35,844 
Adjustments to reconcile change in net assets to net cash 

provided by operating activities: 
Depreciation and amortization 	 2,152 	2,306 

(Increase) decrease in operating assets: 
Revenue receivable 	 - 	 1,050 
Contributions receivable 	 - 	 3,175 
Prepaid expenses 	 (101) 	 (5) 
Increase (decrease) in operating liabilities: 
Direct deposit payroll advance 	 (45) 	(2,548) 
Payroll taxes payable 	 (361) 	 121 
Accounts payable and accrued expenses 	 19,971 	(9,905) 
Accrued payroll 	 352 	 398  

NET CASH PROVIDED BY 
OPERATING ACTIVITIES 	 90 911 	30A36 

CASH FLOWS FROM INVESTING ACTIVITIES 
Purchases of fixed assets 	 - 	 (184) 

NET CASH (USED) BY 
INVESTING ACTIVITIES 	 - 	 (184) 

NET INCREASE IN CASH AND CASH EQUIVALENTS 	 90,911 	30,252 

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 	 134,258 	104,006 

CASH AND CASH EQUIVALENTS, END OF YEAR 	 $225,169 	$134,258  

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION: 
Finance charges paid 

SUPPLEMENTAL DISCLOSURE OF NON-CASH INFORMATION: 
In-kind income of rental contribution 
In-kind expense of facility rental 

$ _ 	$ 125 

	

$ 6,300 
	

$ 6,300 

	

$ 6,300 
	

$ 6,300 

The accompanying notes are an integral part of the financial statements. 
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SUPPLEMENTARY INFORMATION 
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PUTNAM COUNTY ECONOMIC DEVELOPMENT CORPORATION 

SCHEDULE OF FUNCTIONAL EXPENSES 
YEAR ENDED DECEMBER 31, 2015 

MANAGEMENT 
AND 

PROGRAM GENERAL TOTAL 
Salaries $22,986 $9,441 $ 32,427 
Payroll taxes 2,321 1,014 3,335 

Total salaries and payroll taxes 25,307 10,455 35,762 

Professional dues and memberships 10,000 - 10,000 
Marketing campaign expenses 5,286 - 5,286 
Co-Star real estate service 2,249 - 2,249 
NYS PARIS compliance 1,500 - 1,500 
NYS PARIS compliance (prior year) 1 ,500 1,500 
Website hosting and maintenance 450 - 450 
Advertisements 2,444 714 3,158 
Community educational program 16,516 - 16,516 
Seminars 195 - 195 
Employee mileage reimbursements 778 - 778 
Promotional expense 20 - 20 
Rent 3,151 3,150 6,301 
Telephone 400 - 400 
Insurance 2,107 1,569 3,676 
Office and computer supplies - 149 149 
Professional fees - bookkeeping services - 4,143 4,143 
Professional fees - audit and tax preparation - 10,000 10,000 
Professional fees - audit and tax (prior year) - 8,500 8,500 
Meetings 335 - 335 
Postage - 9 9 
Fees and permits - 75 75 
Dues and subscriptions - 250 250 

Total expenses before depreciation 	72,238 	39,014 	 111,252 

Depreciation 	 - 	 2,152 	 2,152 

Total Functional expenses 	 $72,238 	$41,166 	$113,404 

See accompanying Independent Auditor's Report 
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PUTNAM COUNTY ECONOMIC DEVELOPMENT CORPORATION 

SCHEDULE OF FUNCTIONAL EXPENSES 
YEAR ENDED DECEMBER 31, 2014 

MANAGEMENT 
AND 

PROGRAM 	GENERAL 	TOTAL  
Salaries 	 $81,706 	$12,308 	$ 94 014 
Payroll taxes 	 6,327 	1,560 	 7,887 

Total salaries and payroll taxes 	88,033 	13,868 	101,901 

Annual networking event expenses 	4,929 	 - 	 4,929 
Professional dues and memberships 	10,000 	 - 	 10,000 
Marketing campaign expenses 	 12,048 	 - 	 12,048 
Co-Star real estate service 	 4,401 	 - 	 4,401 
NYS PARIS compliance 	 1,500 	 - 	 1,500 
Website hosting and maintenance 	 675 	 - 	 675 
Advertisements 	 1,500 	 - 	 1,500 
Community promotional expenses 	1,267 	 - 	 1,267 
Seminars 	 1,895 	 - 	 1,895 
Employee mileage reimbursements 	1,715 	 - 	 1,715 
Rent 	 3,151 	3,150 	 6,301 
Telephone 	 1,100 	 1,100 
Insurance 	 1,512 	2,083 	 3,595 
Office and computer supplies 	 - 	 413 	 413 
Professional fees - bookkeeping services 	- 	 3,773 	 3,773 
Professional fees - audit and tax preparation 	- 	 8,300 	 8,300 
Travel and meals 	 3,129 	 - 	 3,129 
Meetings 	 124 	 123 	 247 
Postage 	 - 	 47 	 47 
Fees and permits 	 - 	 177 	 177 
Bank service charges 	 - 	 57 	 57 
Finance charges 	 - 	 125 	 125  

Total expenses before depreciation 	136,979 	32,116 	 169,095 

Depreciation 	 - 	 2,306 	 2,306  

Total Functional expenses 	 $136,979 	$34,422 	$171,401  

See accompanying Independent Auditor's Report 


