COLUMBIA COUNTY
CAPITAL RESOURCE CORPORATION

COLUMBIA COUNTY CAPITAL RESOURCE CORPORATION MEETING NOTICE
Please take notice that there will be a regular meeting of the Columbia County Capital Resource
Corporation and its Commitiees to be held in person on March 13, 2023 at 8:30am, at One
Hadson City Centre, Suite 301, Hudson, NY 12534 in accordance with Public Officers Law
Section 103-a; This meeting is open to the public, who will have the opportunity to attend the
meeting in person at the One Hudson City Centre address or via Zoom and provide live
comments. Meeting packets are posted and available on the CRC’s website:
https://eolumbiaede.com/about-cede/capital-rescurce-corporation/cre-abo-public-documents/
Join Zoom Meeting

https://usQ6web.zoom.us/i/85644464747 2 pwd=ajgy WUMwOQOI VY IU3OHZwdmtiaXZiZz09
Meeting ID: 856 4446 4747, Passcode: 304439, Dial by your location: 1 646 558 8656

Find your local number: hitps://us06web.zoom.us/u/kl 1 KeS3Q0

Dated: March 6, 2023
Nina Fingar-Smith
Secretary, Columbia County Capital Resource Corporation

CRC Audit Committee Meeting Agenda

Members:

Nina Fingar-Smith Brian Keeler Sarah Sterling
Bob Galluscio Carmine Pierro

William Gerlach Rick Rector

1. Minutes, February 7, 2023*
2. 2022 Audit and Related Correspondence®
3. Public Comment

Attachments:
Draft February 7, 2023 minutes
2022 Audit and Related Correspondence

% Requires Approval

One Hudson City Centre, Suite 301, Hudson, New York 12534
Phone: 518-828-4718




COLUMBIA COUNTY ; M | ? ”}“’%
CAPITAL RESOURCE CORPORATION =~ ~“ =~

DRAFT MINUTES
COLUMBIA COUNTY
Capital Resource Corporation
Audit Committee
Tuesday, February 7, 2022

The regular meeting of Columbia County Capital Resource Corporation Board’s Audit
Committee, in person on the above date. The meeting was called to order at 8:36am by
Carmine Pierro, Chair,

Attendee Name /| = Title Status i Arrived

Nina Fingar-Smith Secretary Absent

Robert Galluscio Treasurer Present in person
William Gerlach Board Member Present in person
Brian Keeler Board Member Present in person
Carmine Pierro Chair Present in person
Rick Rector Board Member Present in person
Sarah Sterling Vice-Chair Present in person
Andrew Howard Counsel Present in person
F. Michael Tucker President/CEQ Present in person
Jessica Gabriel Senior Economic Developer Absent

Chris Brown Housing Development Coordinator Present in person
Martha Lane Business Development Director Present in person
Stephen VanDenburgh | Business Development Specialist Present in person
Lisa Drahushuk Administrative Supervisor Present in person
Cat Lyden Bookkeeper Present in person
Riley Werner Administrative Assistant Present in person

Minutes, December 6, 2022:
Mr. Galluscio made a motion, seconded by Mr. Keeler to approve the Audit Commiittee niinutes
from December 6, 2022, Carried.

Audit Committee Charter:
Mr, Rector made a motion, seconded by Ms. Sterling to approve the Charter as presented.
Carried.

2022 Committee Evaluation:
Ms. Sterling made a motion, seconded by Mr. Rector to approve the summary results of the Audit
Commiitfee evaluation as presented. Carried,

2022 Discharged Duties:
Mr. Gerlach made a motion, seconded by Mr. Galluscio to approve the 2022 Audit Committee
Discharged Duties as presented. Carried,

Public Comment
With no public present and no public comments presented, Mr. Galluscio made a motion,

seconded by Myr. Rector. The meeiing adiowned at 8:38am

Respectiully submitfed by Lisa Drahushuk

One Hudson City Centfre, Suite 301
Hudson, New York 12534 Phone: 518-828-4718
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March __, 2023

To the Board of Directors of the

Columbia County Capital Resource Corporation
One Hudson City Centre, Suite 301

Hudson, NY 12534

year ended December 31, 2022 and have issued our report thereon dated March __, 2023, Professional
standards require that we advise you of the following matters relatlng to our audit

Our Responsibility in Relation to the Financial Statement Audrt

As communicated in our engagement letter dated November. _1, 2022, our responsibility, as described by
professional standards, is to form and express an oplnlon about:whether the financial statements that have
been prepared by management with your oversight- are presented fairly, in all material respects, in accordance
with accounting principles generally accepted in the United ‘States of America. Our audit of the financial
statements does not relieve you or management of your respectrve responsibilities.

Our responsibility, as prescribed by; professsonal standards is to plan and perform our audit to obtain
reasonable, rather than absolute, assurance ‘about whether the financial statements are free of material
misstatement. An audit of frnanc:lal statements includes consideration of internal control over financial
reporting as a basis for designing 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 over financial reporting.
Accordingly, as part of our audit, we consrdered the internal control of Columbia County Capital Resocurce
Corporation solely for the purpose of determmrng our audit procedures and not {o provide any assurance
concerning such internal control.

We are also responsible for communioating significant matters related to the audit that are, in our professional
judgment, relevant to your responsibilities in overseeing the financial reporting process. However, we are not
required to design procedures for the purpese of identifying other matters to communicate to you.

Planned Scope and Timing of the Audit

We conducted our audit consistent with the planned scope and timing we previously communicated to you.

Compliance with All Ethics Requirements Regarding Independence

The engagement team and others in our firm, as appropriate, have complied with all relevant ethical
requirements regarding independence.




Significant Risks Identified
We have identified the following significant risks:
¢ Management override of controls

In our engagement letter dated November 21, 2022, we also identified revenue recognition as a significant
risk, however, during our audit procedures determined revenue recognition was not a significant risk to the
Corporation for the year ended December 31, 2022. As a result of our audit procedures, we did not identify
any control deficiencies or misstatements related to the significant risks above.

Qualitative Aspects of the Entity’s Significant Accounting Practices
Significant Accounting Policies

Management has the responsihility to select and use appropriate_'ié:GCounting policies. A summary of the
significant accounting policies adopted by Columbia County Capital Resource Corporation is included in Note
2 to the financial statements. There has been no initial selection’ of accountlng policies and no changes in
significant accounting policies or their application during 2022 ‘No matters have come to our attention that
would require us, under professional standards, to inform you about (1) the ‘methods used to account for
significant unusual transactions and (2} the effect of significant accounting policies in controversial or
emerging areas for which there is a lack of authontatlve guldance or CONSENSUS.

Significant Difficulties Encountered during the Au__ lt'

We encountered no sighificant dlfflcultles |n dealmg w:'h.‘ management relating to the performance of the audit.
Uncorrected and Corrected Mlsstatements / L

For purposes of this communication, professmnat standards require us to accumulate all known and fikely
misstatements identified during the audit, other than those that we believe are trivial, and communicate them
to the appropriate level of management. Further, professional standards require us to also communicate the
effect of uncorrected misstatements related to prior periocds on the relevant classes of transactions, account
balances or disclosures, and the fmanctal statements as a whole. There were none.

In addition, professional standards [eqmre us to communicate to you all material, corrected misstatemenis
that were brought to the attention of management as a result of our audit procedures. There were none.

Disagreements with Management

For purposes of this letter, professional standards define a disagreement with management as a matter,
whether or not resolved to our satisfaction, concerning a financial accounting, reporting, or auditing matter,
which could be significant to Columbia County Capital Resource Corporation’s financial statements or the
auditor's report. No such disagreements arose during the course of the audit.

Representations Requested from Management

We have requested certain wriiten representations from management, which are included in a separate letter
dated March __, 2023.




Management's Consultaticns with Other Accountants

in some cases, management may decide to consult with other accountants about auditing and accounting
matters. Management informed us that, and to our knowledge, there were no consultations with other
accountants regarding auditing and accounting maiters.

Other Significant Matters, Findings, or Issues

In the normal course of our professional association with Columbia County Capital Resource Corporation, we
generally discuss a variety of matters, including the application of accounting principles and auditing
standards, operating and regulatory conditions affecting the entity, and operational pians and strategies that
may affect the risks of material misstatement. None of the matters discussed resulted in a condition to our
retention as Columbia County Capital Resource Corporation’s auditors.

Going Concern Considerations

We believe that the following events or conditions identified durmg the course of the audit raise a question as
to the Organization’s ability to continue as a going concern: :

s As discussed in Note 1 to the financial statem_ents, the :Corporation only generated $3,571 and
$3,774 in revenue in 2022 and 2021, respectively, through ‘a related party contribution. in the current
and in prior years, the Corporation has operated in such a way that expenditures were in excess of
total revenue generated. If the Corporation.continues to:experience similar results, losses incurred in
future years will substantially reduce net posmon We dld not modify our opinion with respect to this
matter. Gh e

This report is intended sclely for the mformatlon an .:use of the Board of Directors and management of
Columbia County Capital Resource Corporatlon and is not intended to be and should not be used by anyone
other than these spscified parties. . S

Very truly yours,

L[{Iy Lep
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INDEPENDENT AUDITOR’S REPORT

To the Chairman and Board of
Columbia County Capital Resource Corporation:

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of the Columbia County Capital Resource
Corporation, a component unit of the County of Columbia, New York (the "Corporation®), as of
December 31, 2022 and 2021, and for the years then ended, and the related notes to the financial
statements which collectively comprise Columbia County Capital Resource Corporation's basic
financial statements as listed in the {able of contents.

"?rly, in all material respects, the
Corporation, as of December
d cash flows thereof for the

In our opinion, the financial statements referred to above present:
respective financial position of the Columbsa County Capltal Rggo

S

yea{s then ended zn accordance with accounting principle cepted in the United States
of America (GAAP).

Basis for Opinion

We conducted our audits in accordance with cosunt] ards generally accepted in the United

States of America {GAAS) and the standards
Auditing Standards, issued by the Comptrolle ‘ he United States. Our responsibilities

ed iny Audltors Responsibilities for the Audit of the
Financial Statements section of ou’repo guired to be independent of Columbia County
Capital Resource Corporation af ethical responsibilities, in accordance with the
relevant ethical recuirements rel\é

obtained is sufficient and appropr rovide a basis for our audit opinion.

Columbia County Capit ‘Corporation’s management is responsible for the preparation
and fair presentation of th g statements in accordance with accounting principles generally
accepted in the United States of America, and for 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.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, combined in the aggregate, that raise substantial doubt about Columbia County
Capital Resource Corporation's ability to continue as a going concern for one year after the date that
the financial statements are available to be issued.

A member of UMY Intemnational, a network of independent accounting and consulling firms.




Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS will
always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

in performing audits in accordance with GAAS, we:

« Exercise professional judgment and maintain professional skepticism throughout the audits.

+ Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive fo those risks.
Such procedures include examining, on a test basis, evidénce regarding the amounts and
disclosures in the financial statements.

s Obtain an understanding of internal control relevant
procedures that are appropriate in the circumstanges, but n

udits in order to design audit
for the purpose of expressing
rce Corporation’s iternal

presentation of the financial statemen
e Conclude whether, in our judgment,X:
aggregate, that raise substantlal d
Corporation’s ability to contin

t 4abo olumbia County Capital Resource
: gou\ onhcern for a reasonable period of time.

1 ed Wlth governance regardmg, among other

_ | statements, the Corporation relies on funding from a related
party when revenue is not nt to cover annual operating expenses. If the Corporation
continues to experience s results, additional funding may be required in the future.
Management's evaluation of the events and conditions and management’s plan to mitigate these
matters are also described in Note 1. Our opinion is not modified with respect to this matter.
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Required Supplementary Information

Accounting principles general accepted in the United States of America require that the
management’s discussion and analysis on pages 4 to 6 be presented to supplement the basic
financial statements. Such information is the responsibiiity of management and, although not a part
of the basic financial statements, is required by the Governmental Accounting Standards Board, who
considers it to be an essential part of financial reporting for placing the basic financial statements in
an appropriate operational, eccnomic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with auditing standards
generally accepted in the United States of America, which consisted of inquiries of management
about the methods of preparing the information and comparing the information for consistency with
management’s responses to our inquiries, the basic financial statements, and other knowledge we
obtained during our audit of the basic financial statements. We do not express an opinion or provide
any assurance on the information because the limited procedures do not provide us with evidence
sufficient to express an opinion or provide any assurance.

Other Reporting Required by Government Auditing Standards

In accordance with Govermment Auditing Standards, we have also jgstied our report dated March

2023, on our consideration of Columbia County Capital Resourg | orporat!on s internal control over
financial reporting and our tests of its compliance with ¢ <provisions of laws, regulations,
contracts and grant agreements, and other matters. The purpose of hat report is solely to describe
the scope of our testing of internal control over financial
that testing, and nof to provide an opinion on the
reporting or on compliance. That report is an integr
Government Auditing Standards in considering Colu
internal control over financial reporting and co

5 County Capital Resource Corporation's

Hudson New York
March ;2023
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COLUMBIA COUNTY CAPITAL RESOURCE CORPORATION
{a component unit of the County of Columbia, New York}
MANAGEMENT DISCUSSION AND ANALYSIS

December 31, 2022 and 2021

1.

Introduction:

Within this section of the Columbia County Capital Resource Corporation's (the Corporation)
financial statements, the Corporation’s management provides narrative discussion and analysis
of the financial activities of the Corporation for the years ended December 31, 2022 and 2021.
This discussion and analysis is intended to serve as an introduction to the Corperation’s basic
financial statements for the years ended December 31, 2022 and 2021.

Overview of the Financial Statements:

The Corporation’s basic financial statements include: (1) financial statements, and {(2) notes to
the financial statements.

A. Financial Statements

ccrual basis in accordance with

The Corporation’s financial statements are prepared on the
- e Governmental Accounting

generally accepted accounting principles promulgate
Standards Board (GASB). The Corporation is stry d 45 single enterprise fund with
revenues recognized when eared, not when récéived. Expenses are recognized when
incurred, not when they are paid. Capital assél€ are capitalized and are depreciated over
their useful lives. See the nofes fo the i
Corporation’s significant accounting policies.

The Stafements of Net Position p ,
liabilities, with the difference between th as net position. Over time, increases
or decreases in net position may serv sefulindicator of the Corporation’s financial
position,

The Statements of Revg,
showing how the Corporat
changes in net posgiti
change occurs, [
are reported j
periods.

es apd Changes in Net Position present information
position changed during the most recent years. All
porfed as soon as the underlying event giving rise to the
vti[;ning of related cash flows. Thus, revenues and expenses
entsfor some ftems that will result in cash flows in future

The Statements
Consequently, only transactions that affect the Corporation’s cash accounts are recorded in
these statements. A reconciliation is provided at the bottom of the statements of cash flows
to assist in the understanding of the difference hetween cash flows from operating activities
and cperating income.

. Notes to Financial Statements

The accompanying notes to the financial statements provide information essential to a full
understanding of the basic financial statements.
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COLUMBIA COUNTY CAPITAL RESOURCE CORPORATION
(a component unit of the County of Columbia, New York)
MANAGEMENT DISCUSSION AND ANALYSIS

December 31, 2022 and 2021

3. Financial Highlights:

The revenue budget for 2022 was $5,005 with a projected gain of $5. The revenue budget for
2021 was $5,005 with a projected gain of $5. There were no amendments to the budget during
2022 or 2021, :

Total revenue did not meet budget in 2022 and 2021. In 2022 and 2021, revenue did not meet
budget due to less grant income and bank interest earned than was budgeted for. Total
expenditures in 2022 and 2021 were overall below budget due to insurance and office expenses
being below what was budgeted for the year.

4. Financial Statement Analysis:

Below is a comparative summary of the Corporation’s Statements of Net Position as of
December 31: y.

2020
Assets $§ 2,508
Net Pasition $ 2506

The Corporation's assets consisted of cash
2021 and 2022.

Below is a comparative summ : jon's Statements of Revenues, Expenses and
Changes in Net Position for gember 31:

2022 2021 2020

Ravenues

Conttibution-CEDG $ 3,571 $ 3,774 $ 5,000

Total revenues 3,571 3,??3- 5,000
Expenditures 4706 4,554 4,611
Total revenues in (deficiency) excess of

expenditures {1,135) {780) 389
Net position, beginning of the year 1,726 2,506 2,117
Net position, end of the year $ 591 8 1,726 $ 2,508

The Corporation's revenues in 2022 were $3,571 compared to $3,774 in 2021. The $3,571 of
revenue in 2022 and $3,774 in 2021 was the result of a contribution received from Columbia
Economic Development Corporation.

The Corporation's expenses in 2022 were $4,706 versus $4,554 in 2021. The expenses
increased in 2022 over 2021 by $152.

The Corporation's net position decreased by $1,135 in 2022 following a $780 decrease in 2021,
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COLUNMBIA COUNTY CAPITAL RESOURCE CORPORATION
{a component unit of the County of Columbia, New York)
MANAGEMENT DISCUSSION AND ANALYSIS

December 31, 2022 and 2021

5. Economic Factors and Next Year's Budget:

The ability to generate future fee revenue and meet the Corporation's 2023 revenue budget
expectation is dependent on future project closings. The ability to predict the future success of
such events is difficult. Economic conditions in Columbia Gounty, New York as well as changes
in interest rates influence the Corporation’s ability to attract such project and financing activities.
If the Corporation is unable to attract new project and financing activities it will be required to
seek other options to generate revenue to cover future expenses.

The Corporation has contracted with Columbia Economic Development Corporation (CEDC) to
provide administrative services and CEDC’s President and CEO currently serves as the
Corporation’s Administrative Director. The Corporation continues marketing efforts targeted
towards Columbia County not-for-profit organizations to edugate them on the bensfits of
financing capital projects through the Corporation. If this markeling effort is successful, the ability
to attract new projects and financing activities will help thi poration generate revenue to
cover future expenses. ‘

6. Additional Information:

This report is prepared for the use of the Corpor\ak
awarding agencies and pass through entities, and m
of the Corporatton Questions with reg

udit committee, management, federal
rs of the public interested in the affairs
cial report or requests for additional
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COLUNMBIA COUNTY CAPITAL RESOURCE CORPORATION
(a component unit of the County of Columbia, New York)
STATEMENTS OF NET POSITION

December 31, 2022 and 2021

ASSETS
Cash and cash equivalents
Prepaid expenses

Total assets

LIABILITIES AND NET POSITION
NET POSITION
Unrestricted

Total liabilities and net position

See noles to financial statements.

2022 2021
485 452
106 1,274
591 1,726
591 1,726
591 1,726
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COLUMBIA COUNTY CAPITAL RESOURCE CORPORATION

{a component unit of the County of Columbia, New York)

STATEMENTS OF REVENUES, EXPENSES, AND CHANGES IN NET POSITION
For the years ended December 31, 2022 and 2021

2022 2021
REVENUE
Contribution- CEDC $ 3,571 $ 3,774
Total revenues 3,571 3,774
EXPENSES
Professional fees 2,880 2,600
Insurance 1,739 1,800
Office 107 154
Total expenses 4,706 4,554

DECREASE IN NET POSITION (1,135) (780)

NET POSITION BEGINNING OF YEAR . 1,726 2,506

NET POSITION END OF YEAR 591 $ 1,726

See notes o financial statements.
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COLUMBIA COUNTY CAPITAL RESOURCE CORPORATION
(a component unit of the County of Columbia, New York)
STATEMENTS OF CASH FLOWS

For the years ended December 31, 2022 and 2021

CASH FLOWS FROM OPERATNG ACTIVITIES
Contribution-CEDC
Operating expenses paid
Net cash provided by (used for) operating activities
Net increase (decrease) in cash and cash equivalents
CASH AND CASH EQUIVALENTS, Beginning of year
CASH AND CASH EQUIVALENTS, End of year

Recongiliation of change in net position fo net cash
provided by {used for) operating activities:
Change in net position
Decrease (increase) in prepaid expense

Net cash provided by {(used for) operating activities
Supplemental Information:

Insurance paid by CEDC on behalf of the Corporation

See notes to financial statements.

2022 2021
3,000 $ 2,500
(2,967) (4,554)

33 (2,054)

33 (2,054)
452 2,506
485§ 452
(1,135)  $ (780)
1,168 (1,274)
33§ (2,054
5711 $ 1,274
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COLUMBIA COUNTY CAPITAL RESOURCE CORPORATION
{a component unit of the County of Columbia, New York)
NOTES TO FINANCIAL STATEMENTS

December 31, 2022 and 2021

NOTE 1 —~ NATURE OF ORGANIZATION
Business Activity

The Columbia County Capital Resource Corporation was established in October 2008 by the
Columbia County Board of Supervisors under the Laws of New York State to promote economic
growth in the County of Columbia, New York. The Corporation is exempt from federal, state and
local income taxes. The Corporation is a component unit of the County of Columbia, New York.

The Corporation was formed under section 1411 of the New York State Not for Profit Corporation
Law (the “NFPCL"). The purpose of the Corporation is to assist not for profit entities that are
undertakmg projects that further the following purposes: reducing unemployment; promoting an
increase in employment and job opporiunities; improving, training, and instructing individuals of their
capabilities for such jobs; and lessening the burdens of governm “ahd acting in the public interest.
The Corporation may carry on research for the purpose of aiding ommunity or geographical area
by attracting new industry to the community or area by e ing development. This is done
primarily through administering tax-exempt bonds. -

Uncertainty

The Corporation was able to obtain a $3,571 and $3,774
from a related party to cover the Corporation’s curre

ibution In 2022 and 2021, respectively
rear expenditures. In recent years, the
revenues. If the Corporation fails fo
parties, it will either need tc curtail
tcome of which is currently uncertain.

and reflect all significant recaj bles, payables, and other liabilities. Revenues are recorded when
earned and expenses are retorded when incurred. In accordance with accounting principles
generally accepted in the United States of America, the Agency applies all applicable Governmental
Accounting Standards Board (GASB) pronouncements. GASB Statement No. 62, “Codification of
Accounting and Financial Reporting Guidance Contained in Pre-November 30, 1989 FASB and
AICPA Pronouncements”, was adopted by the Corporation in 2012. The government-wide financial
statements include the Corporation’s only fund which is required to be presented as an enterprise
fund.
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COLUMBIA COUNTY CAPITAL RESOURCE CORPORATION
{a component unit of the County of Columbia, New York)
NOTES TO FINANCIAL STATEMENTS

December 31, 2022 and 2021

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {Continued)
Deferred Outflows/Inflows of Resources

GASB Statement No. 63, Financial Reporting of Deferred Qutflows of Resources, Deferred Inflows
of Resources, and Net Position, and GASB Statement No. 65, lfems Previously Reported as Assefs
and Liabilities, defined and classified deferred outflows of resources and deferred inflows of
resources. A deferred outfiow of resources is a consumption of net assets that applies to future
period(s), and as such, wili not be recognized as an outflow of resources (expense/expenditure) until
that time. A deferred inflow of resources is an acquisition of net assets that applies to future
period(s), and as such, will not be recognized as an inflow of resources (revenue) until that time.

Statement 63 changed how governments organize their statements of financial position (such as the
current government-wide statement of net assets and the governm | funds balance sheet}.

rred outflows of resources and
fiabilities, and will report net

As a result of Statement 63, financial statements will includ
deferred inflows of resources (“deferrals"), in addition to as;
position instead of net assets. :

Budgetary Data
The budget policies are as follows:

In October of each year the Administrative Bi
Directors for the next fiscal year which begins
expenditures and the proposed means of finang

its a tentative budget to the Board of
je tentative budget includes proposed

Use of Esfimates

Vv with Generally Accepted Accounting Principles
requires management to make estimates and assumptions
s and liabilities at the date of the financial statements and
xpenses during the reporting period. Actual results could

Revenue is recognized for a trative services performed related to bond issuances in the period
the services are performed generally when the related bond issuances are finalized.

Operating revenues include revenue generated from ongoing operating activities. Non-operating
revenues include investing, financing, and other non-recurring activities.

Net Position

Net position is an element of proprietary fund financial statements and is measured by the difference
between (a) assets and deferred outflows of resources and (b} liabilities and deferred inflow of
resources.
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COLUNMBIA COUNTY CAPITAL RESOURCE CORFORATION
(a component unit of the County of Columbia, New Yerk)
NOTES TO FINANCIAL STATEMENTS

December 31, 2022 and 2021

NOTE 2 ~ SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Subsequent Events

Subsequent events have been evaluated through March -, 2023, which is the date the financial
statements were available to be issued.

NOTE 3 — CREDIT RISK

For purposes of reporting cash flows, the Corporation considers cash in operating bank accounts,
demand deposits, cash on hand, and highly liquid debt instruments purchased with a maturity of
three menths or less as cash and cash equivalents. As of December 31, 2022 and 2021, cash,
which consists of one checking and one savings account, was covered by federal depository
insurance up to $250,000. Management believes the risk of loss is low.

NOTE 4 — CONDUIT DEBT OBLIGATIONS

From time to time, the Columbia County Capital Resource, Gorpo
provide financial assistance to not for profit entities for e acquisiti
deemed to be in the interest of the public. The bonds. g
payable solely from payments received on the undeﬂ
bonds, ownership of the acquired facilities transfers |
issuance,

N issues negotiable bonds to
nd construction of facilities

Neither the County of Columbia, Columbia Coq
any political subdivision thereof is obligated in &
the bonds are not reported as liabi '

31, 2022 and 2021, there were no, ations outstanding.

The Corporation
Corporation (CEDC)
CEDC and no amou

22> and 2021, the fee for these services were waived by

During the years ended '1, 2022 and 2021, the CEDC contributed $3,571 and $3,774,

respectively to the Corporatio
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REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON COMPLIANGE
AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

INDEPENBDENT AUDITOR’'S REPORT

To the Chairman and the Board of
Columbia County Capital Resource Corporation:

We have audited, in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States, the financial statements of
Columbia County Capital Resource Corporation as of and for the year ended December 31, 2022,
and the related notes to the financial statements, which collectively comprise Columbia County
Capital Resource Corporation’s basic financial statements, and have issued our report thereon dated

March ", 2023,

Internal Control over Financial Reporting

In planning and performing our audit of the financial stat &rﬁents, we*gonsidered Columbia County
Capital Resource Corporation’s internal control over financial reporting (internal control) as a basis
for designing procedures that are appropriate in the elfcumst s for the purpose of expressing our
opinions on the financial statements, but not for th se of expressing an opinion on the
effectiveness of Columbia County Capital Regource Corporation’s internal control. Accordingly, we
do not express an opinion on the effectivene ) ;ounty Capitai Resource Corporation’s
internal control.

ign or operation of a control does not allow
management or employees in thed sperforming their assigned functions, to prevent,
or detect and correct misstatem
control*guch that there is a reasonable possibility that a
ancial statements will not be prevented or detected and

eficiency s a deficiency, or a combination of deficiencies,

#an a material weakness, yet important enough to merit

Our consideration of intern . was for the limited purpose described in the first paragraph of
this section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify
any deficiencies in internal control that we consider to be material weaknesses. However, material
weaknesses may exist that have not been identified.

Compliance ahd Other Matters

As part of obtaining reasonable assurance about whether Columbia County Capital Resource
Corporation's financial statements are free from materiali misstatement, we performed tests of its
compliance with certain provisions of laws, regulations, contracts, and grant agreements,
noncompliance with which could have a direct and material effect on the financial statements.
However, providing an opinion on compliance with those provisions was not an objective of our audit
and, accordingly, we do not express such an opinion. The results of our tests disclosed no instances
of noncompliance or other matters that are required to be reported under Government Auditing
Standards.

A member of UHY Internationai, a network of independent accounting and consuiting firms.

Page 13




Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
entity's internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the entity's internal control and
compfiance, Accordingly, this communication is not suitable for any other purpose.

Hudson, New York
March - ;2023
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