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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors
Franklin County Industrial Development Agency
Malone, New York 12953

We have audited the accompanying Balance Sheets of the Franklin County Industrial
Development Agency as of December 31, 2007 and 2006, and the related Statements of
Revenues and Expenses and Changes in Retained Earnings, and Cash Flows and required
supplemental information, for the years then ended. These financial statements are the
responsibility of the Agency’s management. Our responsibility is to express an opinion on
these financial statements based on our audits,

We conducted our audits in accordance with generally accepted auditing standards. Those
standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principies used and significant
estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of the Franklin County Industrial Development Agency as of
December 31, 2007 and 2006and the results of its operations and cash flows for the years
then ended in conformity with generally accepted accounting principles.

In accordance with Government Auditing Standards, we have also 1ssued our report dated
March 31, 2008 on our consideration of the Franklin County Industrial Development
Agency’s internal control over financial reporting and our tests of its compliance with

certain provisions of laws, regulations, contracts and grants for the year ended December 31,
2007.

Doyt Sitdecd, O R, R,
Douglas -S. Wood, C.P.A,P.C

March 31, 2008
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Franklin County Industrial Development Agency
BALANCE SHEETS
December 31, 2007 & 2006

2007 2006
ASSETS
CURRENT ASSETS
Cash 3 439286 % 280,382
Other receivables 1,172,035 31,704
Prepaid expense 8.350 i}
TOTAL CURRENT ASSETS 1,619,671 312,086
FIXED ASSETS
Land 172,595 172,595
Buildings 1,805,090 1,805,090
Equipment 52,697 51,706
2,030,382 2,029,391
Eess accumulated depreciation (269170 { 220.226)
1,761,212 1,809,165
$ 13380883 § 2121251
LIABILITIES AND FUND BALANCE
CURRENT LIABILITIES
Accounts payable $ 52,053 § 65,928
Accrued labilities 4374 631
Current portion LTD 75.000
TOTAL CURRENT LIABILITIES 56,427 141,559
Long term debt 499 038 475,000
RETAINED EARNINGS 2,824,518 1,504,692
$ 23380883 $. 2,121,251

See Accompanying Notes to Financial Statements and Auditors’ Report
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