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We have audited the accompanying financial statements of the governmental activities, each major fund, and

the fiduciary funds of the Croton-Harmon Union Free School District, as of and for the year ended June 30,

2011, which collectively comprise the Croton-Harmon Union Free School District’s basic financial statements |
as listed in the Table of Contents. These financial statements are the responsibility of the Croton-Harmon

Union Free School District’s management. Our responsibility is to express opinions on these financial

statements based on our audit. ‘

We conducted our audit 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. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstaterment. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures i the financial
statements, An audit also ncludes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinions.

In our opinion, the financial statements referred to above present fairly, in all matenial respects, the respective
financial position of the governmental activities, each major fund, and the fiductary fumds of the Croton-
Harmon Unicn Free School District; as of Jure 30, 2011, and the respective changes in financial pesition
thereof for the year then ended in conformity with accounting principles generally accepted in the United States
of America. : ' '

As discussed in Note 1 fo the financial statements, the District implemented Governmental Accounting
Staneards Board Statement Number 54, Fund Balance Reporting and Governmental Fund Type Definitions,
which clarifies the existing fund type definitions and provides clearer fund balance categories and
classifications.

MEMBERS: NEW YORK STATE SCCIETY OF CERTIFIED PUBLIC ACCOUNTANTS » AMERICAN INSTITUTE OF CERTIFIED PUBLIG ACCOUNTANTS




Croton-Harmon Union Free School District ' Page 2

In accordance with Government Anditing Standards, we have also issued our report dated September 30,2011
on our consideration of the Croton-Harmon Union Free School Distriet's internal control over financial
reporting and on our tests of its compliance with certain provisions of taws, regulations, confracts and grant
agreements and other mafters. The purpose of that report is to describe the scope of our testing of internal
control over financial reperting and compliance and the results of that testing and niof fo provide an opinion on
the internal control over financial reporting or on compliance. That report is an integral part of an audit
performed in accordance with Government Anditing Standards and shouid be considered i in assessmg the
results of our audit.

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis and budgetary comparison information on pages 3 through 13 and 50 through 52 be
presented to supplement the basic financial statements. Such information, although not a pait of the basic
financial statements, is required by the Governmental Accounting Standards Board, who censiders it to be an
essential part of financial reporting for placing the basic financial statements in an appropriate operational,
economic, or historical context. We have applied certain limited procedures fo 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
informaticn 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 sufficient
evidence to express an opinion or provide any assurance.

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Croton-Tarmon Union Free School District’s financial statements as a whole. The accompanying
schedule of expenditures of federal awards is presented for purposes of additional analysis as required by U.S.
Office of Management and Budget Circular A-133, Audits of States, Local Governments, and Non-Profit
Organizations, and is also not a required part of the financia! statements. The schedule of expenditures of
federal awards is the responsibility of management and was derived from and relate directly to the underlying
accounting and other records used to prepare the financial statements. The supplernental schedules on pages 53
through 56 were required by the New York State Education Department.  All of the suppiemental schedules
have been subjected to the auditing procedures applied in the andit 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 our opinion, the information is fairly stated in all material respects in relation to the financial
statements as a whole.

Respecifully submitted,

Waﬂw %"Ml yQC..

" NUGENT & HAEUSSLER, P.C.

September 30, 2011

-

Nugent & Haeussler, P.C.



CROTON-HARMON UNION FREE SCHOOL DISTRICT

Management Discassion and Analysis

Introductory Section

The following is a discussion and analysis of Croton-Harmon Union Free School District’s financial performance for
the fiscal year ended June 30, 2011. The section 1s a summary of the Croton-Harmon Union Free School Distriet’s
financial activities based on currently known facts, decisions, or conditions. It is also based on both the government-
wids and fund-based financial statements. The results of the current year are discussed in comparison with the prior
year, with an emphasis placed on the current year. This section is only an introduction and should be read in
conjunction with the District’s financial statements, which immediately follow this section.

Financial Highlights -
Key financial highlights for the fiscal year ended June 30, 201 1 are as follows:

« The District’s actual expenditures and encumbrances were less than the revised budgeted expenditures by -
$5,219,413. This was due to the following key factors:

o A conservative approach to budgeting which took into account the worst case scenario in all cases. Utility
costs remained lower than anticipated and were kept low due to the initial savings from the Energy
Performance Contract,

o The use of $488,861 of grant money to pay salaries and benefits.

o MTA tax reimbursement of over $69,242.

e  The District received federal stimutus funds under the American: Recovery and Reinvestment Act (ARRA}inthe
amount of $460,929.  These funds werte used for salaries and benefits as well as materials and supplies.

» During the 2009-2010, the District created a Capital Reserve Fund after voter approval was received on May 19,
2009. This fund had a little over $3.6M as of Novernber 2010 when the voters approved the use of the fund to
repair/replace roofs on all 5 district buildings. This work was done during the summer of 2011 with no bonding
costs.

e The voters approved a second Capital Reserve Fund on May 17, 2011, The five-year Building Condition Survey
will be reviewed and funds from this Capital Reserve Fund can be used to pay for these repairs and upgrades with
voter approval. ‘ o :

= The District also approved the refinancing of one of thie serial bonds from the construction done in the early 2000’s.
This transaction took place in July 2011 and will save the district over $300,000 over the next 10 years.

QOverview of the Financial Statements
This armual report consists of three parts: MD&A (this section), the basic financial statements, and required
supplementary information. The basic financial statements inciude two kinds of statemenis that present different

views of the District;

+ The first two statements are district-wide financial statements that provide both short-term and long-term information
about the District’s overall financial status.

+ The remaining statements are find financial statements that focus on individual parts of the District, reporting the
District’s operaticns in more detail than the district-wide statements.

» The governmental funds statements tell how basic services such as regular and special education were financed in the
short term as well as what remains for future spending.

» Fiduciary furds statements provide information about the financial relationships in which the District acts solely asa
trustee or agent for the benefit of others.

3-



CROTON-HARMON UNION FREE SCHOOL DISTRICT,

Management Piscussion and Analysis
{Continued)

Overview of the Financial Statements (Continued)

The financial statements also include notes that explain some of the information in the statements and provide
more defailed data. The statements are followed by a section of required supplementary information that further
explains and supports the financial statenients with a comparison of the District’s budget for the year.

The following table summarizes the major features of the District’s financial statements, including the portion
of the District’s activities they cover and the types of information they contain. The remainder of this overview section
of MD&A highlights the structure and contenis of each of the statements.

Major Features of the District-Wide and Fund Financial Statements

Fund Financial Statements

District-Wide Governimental Funds Fiduciary Funds
Scope Entire District {except The activities of the Instances in which the
fiduciary funds) District that are not District administers
proprietary or fiduciary, resources on behalf of
such as special education someone else, such as
and building maintenance | scholarship programs and
: student activities monies
Required financial » Statement of Net Assets | » Balance Sheet + Statement of Fiduciary
staternents » Statement of Activities » Statement of Revenues, Net Assets
Expenditures, and * Statement of Changes in
Changes in Fund Fiduciary Nét Assets
Balances
Accounting basis and Accrual accounting and Modified accrual Accrual accounting and

measurement focus

economic resources focus

accounting and current
financial focus

egconomic resources focus

Type of asset/lability
information

All assets and liabilities,
both financial and capital,
short-term and long-term

Generally, assets expected
to be used op and liabilities
that come due during the
year or soon thereafter; no
capital assets or long-term
liabilities included

All assets and liabilities,
both short-term and long-
term; funds do not
currently contain capital
assets, although they can

Type of inflow/out flow
information

All revenues and
expenses during year,
regardiess of when cash is
received or paid

Revenues for which cash is
received during or soon
after the end of the year;
expenditures when goods
or services have been
recetved and the related
liability is due and payable

All additions and
deductions during the year,
regardless of when cash is
received or paid




CROTON-IHARMON UNION FREE SCHCOL DiSTRICT '

Management Discussion and Analysis
(Continued)

District-Wide Financial Statements

The district-wide statéments report information about the District as a whole using accounting methods similar to those
used by private-sector companies. The staiement of net assets includes all of the District’s assets and liabilities. All of
the current year’s revenues and expenses are accounted for in the statement of activities regardless of when cash is
received or paid.

The two district-wide statements report the District’s net assets and how they have changed. Net assets, the difference
between the District’s assets and liabilities, is one way to measure the District’s financial health or position,

+  Over time, increases or decteases in the District’s net assets are an indicator of whether its financial
position is improving or deteriorating, respectively. :

v To assess the District’s overall health, you need to consider additional nonfinancial factors such as
changes in the District’s property tax base and the condition of school buildings and other facilities.

Tn thie district-wide financial statements, the District’s activities are shown as Governmental activities: Most of the
District’s basic services are included here, such as regular and special education, fransportation, and administration.
Property taxes and State formula aid finance most of these activities. '

~ Fund Financial Statements

The fund financial statements provide more detailed information about the District’s funds, focusing on its most
significant or “major” funds — not the District as a whole. Tunds are accounting devices the District uses to keep frack
of specific sources of funding and spending on particular programs:

«  Some funds are required by State law and by bond covenants.

+  The District establishes other funds to control and to manage money for particular purposes (such as
repaying its long-term debts) or to show that it is properly using certain revenues (such as Federal
grants).

The District has two kinds of funds:

. Governmental Funds: Most of the District’s basic services are included in governmental funds, which
generally focus on (1) how cash and other financial assets that can readily be converted to cash flow in
“and out and (2) the balances Ieft at year end that are available for spending, Consequently, the
governmental funds statements provide a detailed short-term view that helps you determine whether
there are more or fewer financial resources that can be spent in the near fisture to finance the Distriet’s
programs. Because this information does not encompass the additional long-term focus of the
district-wide statements, additional information provided in the notes to the financial statements
explains the relationship (or differences) between them. '

+  Tiduciary Funds: The District is the trustee, or fiduciary, for assets that belong to others, such as the
scholarship fund and the student activities funds. The District is responsible for ensuring that the assets
reported in these funds are used only for their intended purposes and by those to whom the assets
belong, The District excludes these activities from the district-wide financial staterents because it
cannot use these assets to finance its operations.

-5




CROTON-HARMON UNION FREE SCHOOL DISTRICT

(Continued)

Financial Analysis of the District as 2 Whole

The District’s net assets at June 30, 2011 are $36,500,382. This is a $4,165,683 increase from last year’s net assets of
$32,334,699. The following table provides a summary of the District’s net assets:

. Summary of Net Assets

Ci.;rrent Assets
Capital Assets, Net
Total Assets

Current Liabilities
Long-Term Debt Qutstanding
Total 1L.iabilities

Net Assets: -

© Invested in Capital Assets, Net of Related Debt
Restricted :
Unrestricted
Total Net Assets

year ended June 30, 2011

-6
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Management Discussion and Analysis

School District Activities

June 30, 2011 June 30, 2010
$20,221,225 $ 16,887,964
49,520,821 46,316,240
69,742,046 63,204,204
6,006,111 5,135,903
27,235,553 25,733,602
33,241,664 30,869,505
20,468,846 18,806,240
5,136,020 1,376,257
10,895,516 12,152,202
$36,500,382 ~ $32,334.699

The following table and supporting graphs provides a summary of revenues, expenses and changes in net assets for the




CROTON-HARMON UNION FREE SCHOOL DISTRICT

CROTON-ON-HUDSON, NEW YORK

STATEMENT OF ACTIVITIES

SUMMARY OF CHANGES IN NET ASSETS

PROGRAM REVENUES:
Charges for Services
Operating Grants

GENERAL REVENUES:
Property Taxes
Non Property Taxes
School Tax Relief (STAR)
Use of Money & Property
Sale of Property |
Miscellanaous
State Sources
Federal Sources

TOTAL REVENUES

. EXPENSES

(General Support
Instruction

Pupil Transportation
Employee Benéfits
Debt Service Inferest
Depreciation

Schoel Lunch Program

TOTAL EXPENSES

INCREASE (DECREASE) IN NET ASSETS

JUNE 30, 2011 % TUNE 390, 2010 %
$ 266,623 0.63% § 234,847 0.55%
1,306,613 3.09% 1,607,206 3.79%
30,701,194 72.64% 30,544,868 72.02%
420,719 1.00% 292,508 0.69%
4,850,841 11.48% 5,458,788 12.87%
165,758 0.39% 145,280 0.34%
54,154 0.13% 22,386 0.05%
417,909 0.99% 260,241 0.61%
4,076,856 9.65% 3,806,688 8.97% -
0 0.00% 44,846 0.11%
42260667  100.00% 42,418,258 100.00%
5,061,020 13.29% 5,344,411 13.87%
21,672,179 56.88% 22,330,192 57.96%
2,072,208 5.44% 2,146,312 5.57%
6,800,762 17.85% 6,218,944 16.14%
988,682 2.60% 1,071,716 2.78%
1,459,731 3.83% 1,378,407 3.58%
40,402 0.11% 37,627 0.10%
38,094,984  100.00% 38,527,609 100.00%
$ 4,165,683

$ 3,890,649



CROTON-HARMON UNION FREE SCHOOL DISTRICT

CROTON-ON-HUDSON, NEW YORK

SOURCES OF REVENUES
FOR THE FISCAL YEAR ENDED JUNE 30, 2011

Property Taxes
72.64%

Operating Grants Non Property Taxes
3.09% 1.00%

Charges for Services School Tax Relief (STAR)
0.63% 11.48%
Use of M &P
Statg ?g;rces Miscellaneous Sale of Property e of Money & Froperty
. (1}

399
0.99% 0.13% 0-39%

SOURCES OF REVENUES
FOR THE FISCAL YEAR ENDED JUNE 30, 2019

Property Taxes
72.02%

Operafing Grants
M Non Property Taxes
Ch for Service 0.69%
Tossw School Tax Refief (STAR)
o 12.87%
Federal Sources tate S of M op ’
0.11% S 86 9.?;f oss Sale of Property Usco %n;:zr% roperty
' 0.61% 0.05% : |




CROTON-HARMON TINION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK

General Support

EXPENSES FOR THE FISCAL YEAR ENDEX JUNE 30, 2011

Instruction
56.88%

13.29%

Pupil Transportation
School Lunch Program 5.44%
0.11%

Employee Benefits
Depreciation Debt Serviee Interest o 1}7.85%

3.83% 2.60%

EXPENSES FOR THE FISCAL YEAR ENDED JUNE 30, 2010

Instruction
57.96%

Pupil Transportation
3.57%
General Support
13.87%
Employee Benefits
Debt Service Imterest 16.14%

3.58% 2.78%

School Lunch Program
0,10%




CROTON-HARMON UNION FREE SCHOQL DISTRICT

CROTON-ON-HUDSON. NEW YORK
STATEMENT OF ACTIVITIES
NET COSTS

The following information is provided to disclose the net cost of governmental activities:

TOTAL COST NET COST
OF SERVICES OF SERVICES
2010-2011 2010-2011

TOTAL COST
OF SERVICES
2009-2010

NET COST
OF BERVICES
2009-2010

(General Support
Instraction

Pupil Transportation
Eanployee Benefits
Debt Service - Interest
Depreciation

School Lunch Program

21,672,179 20,236,613
2,072,208 1,999,302
6,800,762 6,800,762

988,682 988,682
1,459,731 1,459,731
40,402 3,651

b 5,061,020 % 5,033,007 8§

5,344 411
22,330,192
2,146,312
6,218,944
1,071,716
1,378,407
37,627

$

5,310,105
20,632,744
2,074,655
6,218,944
1,071,716
1,378,407
(1,015)

b 38,094,984 % 36,521,748 8

38,527,009

$

36,685,556

NET COSTS 2010-2811

$22,000,000
$20,000,000¢
$18.000,000
$16,000,000
$14,000,000
$12,000,000
$10,000,000
$8,000,000
$6.000,000
$4,000,000
$2,000,000
30

$22,000,000
$20,000,000
$18,000,000
$16,000,000
$14,000.000
$12,000,000
$10,000,000
$8,000,000
$6,000,000
$4,000,000
$2,000,000
$0
$(2,000,000)
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CROTON-HARMON UNION FREE SCHOOL DISTRICT

Management Discussion and Analysis
(Continued)

Financial Analysis of the District’s Funds

As discussed, the District’s governmental funds are reported in the fund statements with a modified accrual basis that
uses a short-term, inflow and outfiow of spendable resources focus. This information is useful in assessing resources
available at the end of the year in comparison with upcoming financial requirements. The major governmental funds of
the District consist of the General Fund, Special Aid Fund, School Lunch Fund, Debt Service Fund and Capital
Projects Fund. The total fund balances allocated between nonspendable, testricted, assigned, and unassigned fund
balance for each of these funds is as follows:

) June 30, 2011
Nonspendable - Restricted Assigned Unassigned
General $ 211,373 $ 5,820,783 $2,484,425 $3,394,424
Special Aid .0 ‘ 0 41,831 0
School Lunch 0 0 65,848 0
Capital Projects ' 0] 0 4,008,231 0
Debt Service ¥ 0

581,775 0

. June 30, 2010
Nonspendable Restricted Assigned Unassigned

General $ 0 3 5,405,483 $3,393,505 $4,699,310
Special Aid 0 ¢ 60,452 0
-School Lunch 0 0 61,934 0
Capital Projects 0 0 182,450 0
Debt Service 0 878,526 0 0

General Fund Budgetary Highlights

The original budget for the General Fund was revised by $3,600,COO during the year. The supplemental appropriations
principally consisted of appropriations for a capital project approved by the voters funded from the Capital Reserve.

In the General Fund for the fiscal year ended June 30, 2011, actual revenues were greater than revised budgeted
revenues by $87,298 (0.2%). Revenue sources significantly over budget included Miscellaneous Revenues (253.9%)
due to larger than expected Westchester County sales tax payment of $420,719 and a $30,000 grant from NYSERDA,
and Federal Sources (786.3%) due to ARRA Education Stabilization Funds which were not budgeted. Actual
expenditures and encumbrances were less than the revised budgeted expenditures by $5,219,413 (10.8%). Once again,
the District kept fiscal restraints on. purchases. A :

For fiscal year 2011-2012, the District has appropriated $2,000,000 of fund balance to reduce the tax levy.
Factors that continue to affect the budget process are as follows:

«  Variances between estimated revenues and amounts actually received from New York State Aid
e The continued threat of mid-year state aid cuts

« Low interest rates being paid on District investiments

« Rising costs of employee benefits such as health insurance, teachers’ and employees retirement
e The uncertainty in costs of utilities - electric, gasoline, diesel fuel and heating oil

<11~



CROTON-HARMON UNION FREE SCHOOL DISTRICT

Managemeni Discussion and Analysis
: (Continued}

Capital Assets (Continued)

CAPITAL ASSETS .
Net of Accumulated Depreciation

School District Activities
June 30,2011 June 30, 2010 % Change

Non-Depreciable Assets:
Land $ 810,100 $ 810,100 0.00%

Construction in Progress 3,292,030 63,614 5075.01%

Depreciable Assets:

Land Tmprovements 833,139 © 896,275 -7.04%
Building and Improvements 42,636,903 43 025,761 -0.90%
Furnitors and Equipment 1,119,411 855,210 30.85%
Vehicles 829,233 665,280 24.64%
TOTALS $49,520,821 $46,316,240 6.92%

Long-Term Debt -

At the end of the fiscal vear, the District had total bonded debt outstanding of $24,445,000. This amount is backed by
the full faith and credit of the Croton-Harmon Union Free School District with debt service fully funded by voter
approved property taxes. Activity in bonded debt outstanding during the fiscal year was as follows:

Beginning Balance Issued Paid Ending Balance
Serial Bond 5 10,535,000 $ . 0 $ 770,000 $ 9,765,000
Serial Bond ' 10,790,000 0 910,000 - 5,880,000
Serial Bond 630,000 0 630,000 0
Serial Bond- 5,230,000 -0 430,000 4,800,000
Total Bonded Debt Outstaniding  § 27,185,000 % 6 - § 2,740,000 $ 24,445,000

Bond Ratings

Moady’s Investors Service (“Moody’s™) has assigned a rating of “Aa2” to outstanding uninsured bonds of the District.

This rating reflects only the view of such rating agency and an explanation of the significance of such rating should be
obiained from Moody’s Investors Service. There can be no assurance that such rating will not be revised or withdrawn,
if in the judgment of Moody’s circumstances so warrant, Any change or withdrawal of such rafing may have an

- adverse effect on the market price of the Notes or the availability of a secondary market for the Notes: -

Contacting the District’s Financial Management

This financial report is designed fo provide the District’s citizens, taxpayers, customers, investors, and creditors
with a general overview of the District’s finances and to demonstrate the District’s accountability for the money it
receives. If you have questions about this report or need additional financial information, contact Diane L.
Chaissan, Director of Finance and Administration, at the District’s business offices at 10 Gerstein Street, Croton-
on-Hudson, New York 10520. : ) )
' -13-




CROTON-HARMON UNYON FREE SCHOOL DISTRICT

CROTON-ON-HUDSON, NEW YORK

STATEMENT OF NET ASSETS

GOVERNMENTAL ACTIVITIES

~ ASSETS

Urrestricted Cash

Restricted Cash

State & Federal Aid Receivable -
Bue from Other Governments
Due from Fiduciary Funds

Other Receivables, Net

Prepaid Expenditures

Capital ASsets, Net

TOTAL ASSETS

. LIABILITIES
: Accounts Payable
Accrued Liabilities
. Due to Fiduciary Funds
Drue to Teachers' Retirement System .
Due to Employees' Retirement System
Retained Percentages
Bond Anticipation Notes
T.ong-term Liabilities:
Due and Payable Within One Yearn:
Bonds Payable
Installment Purchase Debt
Due and Payable In More Than One Year:
Bonds Payable
Installment Purchase Debt
Compensated Absences
(Other Postemployment Benefits
" Judgements and Claims

TOTAL LIABILITIES

NET ASSETS
Investment in Capital Assets, Net of Related Debt
. Restricted for: :
Debt Service
. Capital Projects
Unrestricted

TOTAL NET ASSETS

JUNE 30. 2011

See notes t¢ financial statement.

14-

SCHEDULE #1

8 9,397,498
9,413,576
698,299

460,816

36,028

3,635

211,373
49,520,821

69,742,046

509,043
465,979
248
1,491,651
145,260
3,998
1,066,975

2,195,000
127,957

22,250,000
3,412,043
348,487
1,140,133

84,390

33,241,664

20,468,846

381,775
4,554,245

10,895,516

$ 36,500,382




SCHEDULE #2

CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON. NEW YORK
STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS
GOVERNMENTAE ACTIVITIES

"FOR THE YEAR ENDED JUNE 30, 2011

PROGRAM REVENUES .
NET (EXPENSE)
CHARGES ' REVENUE &
FOR OPERATING CHANGES IN
SR EXPENSES SERVICES GRANTS - NET ASSETS
FUNCTIONS & PROGRAMS :
General Support % (6472258 % 0 8 28,013 § (6,444,245)
Instruction (27,758,482) 239,679 1,195,887 (26,322,916)
Pupil Transportation (2,799,645) 0 72,906 (2,726,739)
Debt Service - Interest (988,682) ~ 1] 0 (988,682)
School Lunch Program ’ {75.917) 26,944 9,807 (39,166)
- TOTAL FUNCTIONS
i & PROGRAMS $ (38,094,984 % 266,623 $ 1,306,613 (36,521,748)
~ GENERAL REVENUES
Real Property Taxes ‘ 3 0,70i,194
Other Tax Ttems | ' 4,850,841
o Non Property Taxes : . ' 420,719
e Use of Money & Property 165,758
Sate of Property & Compensation for Loss 54,154
Miscellaneous 417,909
State Sources 4,076,856
TOTAL GENERAL REVENUES ' 40,687,431
zz; CHANGE IN NET ASSETS , : 4,165,683
NET ASSETS, BEGINNING OF YEAR, AS RESTATED . 32,334,699
NET ASSETS, END OF YEAR | $ 36,500,182

See notes to financial statement,
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SCHEDULE #3
CROTON-HARMON UNION FREE SCHOOL DISTRICT

CROTON-ON-HUDSON, NEW YORK
BALANCE SHEET - GOVERNMENTAL FUNDS

JUNE 30,2011
' TOTAL
SPECIAL SCHOOL CAFITAL DEBT  GOVERNMENTAL
GENERAL AlD LUNCH PROJECTS SERVICE FUNDS
ASSETS
Unrestricted Cash ~ 5 9287,792 3 43815 § 65891 5 o % 6 % 9,397,498
Restricted Cash 6,654,511 0 0 2,178,450 580,815 9,413,576
State & Federal Aid Receivable 260,030 437,470 795 g 0 698,299
Due from Other Governments 460,816 0 0 0 0 460,815
Dug from Other Funds ‘ 421,417 450 0 2,976,725 960 3,399,552
Due from Fiduciary Funds ‘_ 36,028 . 0 o 0 0 16,028
Other Receivables, Net ' 3,635 _ 0 C 0 0 3,635
Prepaid Expenditures o 211,373 0 0 0 0- 211,373
TOTAL ASSETS . § 17335402 3 481735 § 66690 % 5155195  § 581775 23,620,777
LIABILITIES & FUND BALANCES
'LIABILITIES 4
Accounts Payable § 429,774 $ 3298 - % 0 $ 75,971 $ 0 $ 509,043
Accrued Liabilities _ : 255,942 15,188 595 0 0 271,725
Due to Other Funds ; ‘ 2,977,887 421,418 247 0 0 3,399,552
Due to Fiduciary Funds : : 248 0 i g 0 248
Dus to Teachers' Retirement System ‘ 1,491,651 0 0 0 0 1,491,651
" Due to Employees' Retirement System 145,260 0 o 0 Q 145,269
Retained Percentages ) v} 0 Q 3,998 0 3,998
Bond Anticipation Notes . 0 0 Q- 1,066,975 0 1,066,975
Deferred Revenues : 23,635 0 9 0 0 23,635
TOTAL LIABILITIES 5,324,397 439,904 842 1,146,944 f) 6,912,087
FUND BALANCES A
Nonspendable : _ 211,373 0 0 () 0 211,373
Restricted ; 5,920,783 0 0 0 581,775 6,502,558
Assipned ! 2,484,425 41,831 65,848 4,008,231 0 6,600,335
Unassigned , 3,394,424 0 0 0 0 . 3,394,424
TOTAL FUND BALANCES " : 12,011,005 41,831 65,848 4,008,231 581,775 16,708,690
TOTAL LIABILITIES & FUND BALANCES 3 17335400 § 481735 § 66690 & 5155175 S SBL7IS  § 23,620,777

See notes to financial statement,
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ASSETS

Unrestricted Cash

Restricted Cash

State & Federal Aid Receivable
Due from Other Governments
Due from Other Funds

Due from Fiduciary Funds
Other Receivables, MNet

Prepaid Expenditures

Capital Assets, Net

TOTAL ASSETS

LIABILITIES & FUND BALANCES / NET ASSETS

LIABILITIE

Accounts Payebie

Accrued Liabilities

Due to Other Fands

Due to Fiduciary Funds

Due to Teachers’ Retizement System
Due to Bmployees' Retirement System
Retained Percentages

Bond Anticipation Notes

Deferred Revenuas

Bonds Payable

Instaliment Purchase Debt
Compensated Absences

Other Postemployment Benefits
Judgements and Claims

TOTAL LIABILITIES

FUND BALANCES / NET ASSETS

TOTAL LIABILITIES & FUND BALANCES / NET ASSETS

CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK

ASSETS

SCHEDULE #4

RECONCILIATION OF GOVERNMENTAL FUNDS BALANCE SHEET TO THE STATEMENT OF NET
) JUNE 30, 20{1 -
TOTAL LONG-TERM
GOVERNMENTAL ASSETS & RECLASSIFICATIONS STATEMENT GF
FUNDS LIABILITIES & ELIMINATIONS NET ASSETS
5 9,397,498 $ 9,397,408
9,413,576 . 9,413,576
| 698,299 698,299
460,816 460,816
3,399,552 (3,399,552 0
36,028 36,028
3,635 3,635
211,373 211,373
¢ 49,520,821 49,520,821
$ 25620777 § 49520821  § (3,399,552) 8 69,742,046
5 509,043 ] 509,043
271,725 194,254 465,979
3,399,552 (3,399,552} o
248 248
1,491,651 1,491,651
145,260 145,260
3,998 3,993
1,066,975 1,066,975
23,635 (23,615 0
"D 24,445 000 24,445,000
0 3,540,000 3,540,000
0 348,487 348,487
0 1,140,133 1,140,133
0 84,890 84,890
6,912,087 29,729,129 (3,399,552) 33,241,664
16,708,690 19,791,692 0 36,500,382
$ 23,620,777  $ 49520821  $ (3,399,552) _§ 69,742,046

See notes to financial statement.
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STATEMENT OF REVENUES, EXPENDITURES & CHANGES IN FUND BALANCES - GOVERNMENTAL FUNDS

10N FREE SCHOO

N-HARMON
TON-ON-HUDSON, NEW.

STRICT

REVENITES

: Real Property Taxes
Other Tax ltems
Non Property Taxes
Charges for Services
Use of Money & Property
Sale of Property & Compensation for]_,uss
Miscelianeous
State Sources
Federal Sources
Sales

TOTAL REVENUES

EXPENDITURES
General Support
Insiruction
Papil Transportation
Employee Benefits
Debt Service:

Principal
Interest
Cost of Sales
Capital Cutlay
TOTAL EXPENDITURES

EXCESS (DEFICIENCY) REVENUES CVER EXPENDITURES

5 5
Proveeds from Debt
Boad Anticipation Notes Paid from Current Appropriations
Operating Transfers In
Operating Transfers (Cut)

TOTAL OTHER SOURCES & USES

EXCESS (DEFICIENCY) REVENUES & OTHER SOURCES
OVER EXPENDITURES & QTHER USES

FUND BALANCES, BEGINNING OF YEAR:
OTHER CHANGES IM FUND BALANCES
Increases
Decreases

TQOTAL OTHER CHANGES IN FUND BALANCES

FUND BALANCES, END OF YEAR.

SCHEDULE #5

FOR YE. ENDED JUNE 30, 2011
TOTAL
SEECIAL SCHOOL CAPITAL DEBT GOVERNMENTAL
GENERAL AID LLNCH PROJECTS SERVICE FUNDS

§ 30704194 & 0 0 3 0% ¢ % 30,701,194
4,850,841 0 0 ] 9 4,850,841
420,719 0 0 0 o 420719
239,679 0 0 o 0 239,679
162,509 0 0 0 3,249 165,758
54,154 0 0 0 0 54,154
241209 24,064 0 169,947 0 435,220
3,802,601 226,605 0 431,669 0 4,460,873
275,220 613,505 5,807 ¢} o} 898,532

9 0 26,944 0 0 26 944

40,745,126 864,172 16,751 601616 3,249 42,253.914
5,096,033 28,013 18,563 0 0 5,142,600
21,249,802 813,609 h 0 o 22,063 411
2,080,489 931,133 0 b4 0 2,171,622
6,496,907 393 2,435 o o 6,499,735
2,838,000 0 ) o 0 2,838,000

. 1,000,909 0 o 0 0 1,006,909
0 0 21,839 G 0 21,839

0 a 0 4,126,759 0 4,126,759

38,762,140 933,148 42 8§37 4,126,759 0 43 864, 884
1,985,986 (68,976) (6,086) (3,525,143) 3,249 (1,610,970}

0 0 0 3,540,000 ¢ 3,540,000

o 0 o 98,000 8 98,000

300,000 50,355 10,000 3,728,006 0 4,088,355
{3,788,355) 0 o 9 (300,000) . (4,088,355}
(3,488,355 50,355 10,000 7,366,000 (300,000) 3 638,000
(1,502,369) (18,621) 3914 3,840,857 (296,751} 2,027,030
13,498,298 60,452 61,934 152,450 378,526 14,681,660
15,076 0 0 0 0 15,076

0 o 0 (15,076) 0 {15,076)

15,576 0 0 (15,076) [ ¢

$ 12011005 8 41,831 65848 S 4008231 § 581715 § 16,708,690

See notes wo financial statement,

-18-




SCHEDULE #6

CROTON-HARMON UNIQN FREE SCHOOQL DISTRICT

CROTON-ON-HUDSON, NEW YORK
RECONCILIATION OF GCYERNMENTAL FUNDS STATEMENT OF REVENUES, EXPENDITURES AND
CLIANGES [N FUND BALANCES TO THE STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS
FOR THE YEAR ENDED JUNE 39, 2011

TOTAL LONG-TERM  CAPITAL LONG-TERM STATEMENT
GOVERNMENTAL REVENUE & RELATED DEBT RECLASSIFICATIONS oF
. FUNDS EXPENSES ITEMS TRANSACTIONS & ELIMINATIONS ACTIVITIES
REVENUES ‘ :
Real Property Taxes $ 30,701,194 $ 0 5 0 $ 0 b 0 $ 30,701,194
Other Tax Items 4,850,841 0 0 9 0 4,850,841
Non Propetty Taxes 420,719 0 ¢ 0 [ 420,719
Charges for Services 239,679 0 0 0 0 239,679
Use of Mongy & Property 165,758 0 o] 0 0 165,758
Sale of Property & Compensation for Loss 54,154 0 0 0 0 54,154
Miscelleneous 435,220 5,753 4] 0 0 441,973
State Sources , : 4,460,873 0 0 0 0 4,460,873
" Federal Sources 498,532 0 0 0 0 898,532
Sales 26,944 4] 0 0 0 26,944
TOTAL REVENUES 42,253,914 6,753 "0 0 0 42,260,667
EXPENDITURES .
Genera] Suppaort ) ) 5,142,609 15,761 145,938 Q 1,167,950 6,472,258
Instruetion , 22,063,411 (31,880) 617,993 0 5,108,958 27,758,482
Pupil Trazsportation : 2,171,622 G 125,167 0 502,856 2,799,645
Employee Benefits 6,499,735 301,027 g 0 (6,800,762} 4]
Debt Service: : . ‘
Principal ' * 2,838,000 ) 4] . 0 (2,740,000) {98,000} ) 0
Tnterest 1,600,909 12,227 0 0 ) 988,682
Cost of Sales ' 21,839 0 33,080 8} 20,998 . 75,917
Capital Qutlay 4,126,750 @ (4,126,759) % 0 ) 0
TOTAL EXPENDITURES ’ 43 864,884 272,681 (3,204,581} 2,740,600} (98,000) 38,004,084
EXCESS (DEPIC'IENCY).REVENUES OVER EXPENDITURES (1,610,970) (265,928) 3,204,581 2,740,000 93,000 4,165,683
OTHER SOURCES & USES . . .
Proceeds from Debt i - 3:540,000 0 0 (3,540,000) ' 0 4}
Boud Anticipation Notes Paid from Current Appropristions 98,000 - G 0 4 (98,000) 0
Operatitig Transfers In . 4,088,355 [ ¢ ] (4,088,355) 0
Operating Transfers (Out) {4,088,355) 0 4 0 4,088,355 0
TOTAL OTHER SOURCES & USES ' 3,638,000 Y 0 (3,540,000) (58,000 0
NET CHANGE FOR THE YEAR ’ 5 2,027,030 3 (265928 § 3204581 3 (800,000) & 0 b 4,165,683

See notes 1o financial statement.
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CROTON-HARMON UNTON FREE SCHOOL DISTRICT

CROTON-ON-HUDSON, NEW YORK
STATEMENT OF FIDUCIARY NET ASSETS
FIDUCIARY FUNDS -
JUNE 30,2011

PRIVATE

SCHEDAULE #7

" ASSETS

Due from Other Funds

TOTAL ASSETS

" LIABILITIES & NET ASSETS
LIABILITIES
Due to Other Funds

Extraciassroom Activity Balances
Other Liabilities

TOTAL LIABILITIES

NET ASSETS
Reserved for Endowment, Scholarship and Gift Funds

TOTAL LIABILITIES & NET ASSETS

See notes to financial statement.

PURPOSE
. TRUSTS AGENCY
¥ 87,853 $ 1,242,536
0 248
5 87,853 $ 1242784
$ 0 $ 36,028
0 78,887
0 1,127,869
0 $ 1242784
87,853
$ 87,853



SCHEDULE #8

CROTON-HARMON UNION FREE SCHOOL DISTRICT
' CROTON-ON-HUDSON, NEW YORK
STATEMENT OF CHANGE IN FIDUCIARY NET ASSETS
FIDUCTARY FUNDS
FOR THE YEAR ENDED JUNE 30, 2011

PRIVATE
PURPOSE
TRUSTS
ADDITIONS
Gifts and Contributions 7 $ 9,665
Investment Earnings ' 117
TOTAL ADDITIONS 9,782
" DEDUCTIONS
; Scholarships & Awards 11,650
 CHANGE IN NET ASSETS . (1,868)
| % NET ASSETS, BEGINNING OF YEAR ‘ | 89,721
§ 87,853

NET ASSETS, END OF YEAR

See notes to financial statement.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON. NEW YORE
. NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES.

The financial statements of the Croton-Harmon Union Free School District (the “District™) have been
prepared in conformity with generally accepted accounting principles (GAAP) as applied to
governmental units. Those principles are prescribed by the Governmental Accouniing Standards Board
{GASB), which is the accepted standard-setting body for establishing governmental accounting and
financial reporting principles. Significant accounting principles and policies utilized by the District are
described below:

A. Reporting Entity

The Croton-Harmon Union Free School District is governed by the laws of New York State. The
District is an independent entity governed by an elected Board of Education consisting of seven
members, The President of the Board serves as the chief fiscal officer and the Superintendent is the
chief executive officer. The Board is responsible for, and confrols all activities related to public
school education within the District. Board members have authority to make decisions, power to
appoint management, and primary accountability for all fiscal matiers.

The reporting entity of the District is based upon criteria set forth by GASB Statement 14, The
Financial Reporting Entitv, as amended by GASB Statement 39, Component Units, The financial
reporting entity consists of the primary government, organizations for which the primary government
is fmancially accountable and other organizations for which the nature and significance of their
relationship with the primary government are such that exclusion would cause the reporting entity’s
financial statements to be misleading or incomplete.

The accompanying financial statements present the activities of the District. The District is not a
compenent unit of another reporting entity. The decision to include a potential component unit in
the District’s reporting entity is based on several criteria including legal standing, fiscal dependency
and financial accountability. Based on the application of these criteria, the following is a brief
description of certain entities included in the Dristrict’s reporting entity.

1. Extraclassroom Activity Funds

The Extréclassroom Activity Funds of the District represent funds of the students of the District.
The Board of Education exercises general oversight of these funds. The Extraclassroom Activity
Funds are independent of the District with respect to its financial transactions and the
designation of student management. Separate audited financial statements (cash basis) of the
Extraclasstoom Activity Funds have been included in this report. The District accounts for
assets held as an agent for various student organizations in an agency fund.

B. Jomt Venture

The District is a component district in the Putnam/Northern Westchester Board of Cooperative
Educational Services (BOCES). A BOCES is a voluntary, cooperative association of school districts
in a geographic area that shares planning, services, and programs which provide educational and
support activities. There is no authority or process by which a school district can terminate its status
as a BOCES component.
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CROTON-HARMON {INION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON. NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30,2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. (Continued)

B. Joint Venture (Continued)

BOCES are organized under §1950 of the New York State Education Law. A BOCES Board is
considered a corporate body. Members of a BOCES Board are nominated and elected by their
component member boards in accordance with provisions of §1950 of the New York State
Education Law. All BOCES property is held by the BOCES Board as a corporation (§1950(6)). In
addition, BOCES Boards also are considered municipal corporations to permit them to contract with'
other municipalities on a cocperative basis under §119-n (a) of the New York State General
Municipal Law. :

A BOCES’ budget is comprised of separate budgets for administrative, program and capital costs.
Each component district’s share of administrative and capital cost is determined by resident public
school district enrollment, as defined in the New York State Education Law, §1950(4X(b)(7). In
addition, component districts pay tuition or a service fee for programs in which its students
participate.

During the year ended June 30, 2011, the Croton-Harmon Union Free School District was billed
$2,066,893 for BOCES administrative and program costs. The District’s share of BOCES aid
amounted to $615,800. Financial statements for BOCES are available from the BOCES
administrative office at 200 BOCES Drive, Yorktown Heights, New York 10598.

C. DBasis of Presentation
1. District-Wide Statements

The Statement of Net Assets and the Statement of Activities and Changes in Net Assets present
financial information about the District’s governmental activities. These statements include the
financial activities of the overall government in its entirety, except those that are fiduciary.
Eliminations have been made to minimize the double counting of internal transactions.
Governmentzl activities generally are financed through taxes, State aid, intergovernmental
revenues, and other exchange and non-exchange transactions. Operating grants include
operating-specific and discretionary (either operating or capital) grants,

The Statement of Activities and Changes in Net Assets presents a comparison between program
expenses and revenues for each function of the District’s governmental activities. Direct
expenses are those that are specifically associated with and are clearly identifiable to a particular
function. Indirect expenses, principally employee benefits, are allocated to functional areas in
proportion to the payroll expended in those areas. Program revenues include charges peid by the
recipients of goods or services offered by the programs, and grants and coniributions that are
restricted to meeting the operational or capital requirements of a particular program. Revenues
that are not classified as program revenues, including all taxes, are presented as general -
TEVENUES, |
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. (Coptinued)

C. Basis of Presentation (Continued)

2. Funds Statements

The fund statements provide information about the District’s funds, including fiduciary funds.
Separate statements for each fund category (governmiental and fiduciary) are presented. The
emphasis of fund financial statewents is on major governmental funds, each displayed in a
separate column,

The District reports the following major governmental funds:

Genera! Fund: This is the District’s primary operating fund. It accounts for all financial
transactions that are not required to be accounted for in another fund.

Special Aid Fund: This fund accounts for the proceeds of specific revenue sources, such as
federal and state grants, that are legally restricted to expenditures for specified purposes. These
legal restrictions may be imposed either by governments that provide the funds, or by cutside
parties. .

School Lunch Fund: This fund is used to account for the school tunch operations. The school
lunch operation is supported by federal and state grants and charges participants for its services.

Canital Projects Fund: This fund is used to account for the financial resources used for
acquisition, construction, or major repair of capital facilities.

Debt Service Fund: This fund accounts for the accumulation of resources and the payment of
principal and interest on long-term general obligation debt of governmental activities.

The District reports the following fiduciary funds:

Fiduciary Fand: Fiduciary activities are those in which the District acts as trustee or agent for
resources that belong to others. These activities are not included in the District-wide financial

statements, because their resources do not belong te the District, and are not available to be used.

There are two classes of fidueiary funds:

‘Private purpose trust funds: These funds are used to account for frust arrangements in which
principal and income benefits annual third party awards and scholarships for students.
Established criteria govern the use of the funds and members of the District or representatives of

. the donors may serve on committees 10 determine who benefits.

Agency funds: These funds are strictly custodial in nature and do not mvolve the measurement

of results of operations. Assets are held by the District as agent for various student groups or
extraclassroom activity funds and for payroll or employee withholding.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30,2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. (Continued)

D, Measurement Focus and Basis of Accounting

The District-wide and fiduciary fund financial statements are reported using the economic resources
measurement focus and the accreal basis of accounting. Revennes are recorded when earned and
expenses are recorded at the time liabilities are incurred, regardless of when the related cash
transaction takes place. Nonexchange transactions, in which the District gives or receives value
withowut directly receiving or giving equal value in exchange, include property taxes, grants and
donations. On an accrual basis, revenue from property taxes is recognized in the fiscal year for
which the taxes are levied. Revenue from grants and donations is recognized in the fiscal year in
which all eligibility requirements have been satisfied.

The governmental fund statements are reported using the current financial resources measurement .
focus and the modified accrual basis of accounting. Under this method, revenues are recognized
when measurable and available. The District considers all revenues reported in the governmental
funds to be available if the revénues are collected within 90 days after the end of the fiscal year.

Expenditures are recorded when the related fund liability is incurred, except for principal and

: interest on general long-term debi, claims and judgments, and compensated absences, which are
recognized as expendifures to the extent they have matured. General capital asset acquisitions are
reported as expenditures in governmental funds. Proceeds of generat long-term debt and
acquisitions under capital leases are reported as other financing sources.

E. Property Taxes

Real property taxes are levied annually by the Board of Education no later than September 1 and
became a lien on August 23, 2010. Taxes were collected by the Town of Cortlandt and the Town of
Yorktown during the period September 1, 2010 through October 31, 2010.

Uncollected real property taxes are subsequently enforced by Westchester County., Westchester
County pays an amount representing uncollected real property taxes fransmitted to Westchester
County for enforcement fo the District no later than the following April 1.

F. Restricted Resources

When an expense is incurred for purposes for which both restricted and unrestricted net assets are
available, the District’s policy concerning which to apply first varies with the intended use, and with
associated legal requirements, many of which are described elsewhere in these Notes.

G. Interfund.Transactions. .

The operations of the District include transactions between funds. These transactions may be
temporary in nature, such as with interfund borrowings. The District typically loans resources
between funds for the purpose of providing cash flow. These interfund receivables and payables are
expected to be repaid within one year. Permanent transfers of funds inciude the transfer of
expenditure and revenues to provide financing or other services.
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CROTON-HARMON UNICN FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. (Continued) |

G.

Interfund Transactions (Continued)

Tn the district-wide statements, the amounts reported on the Statement of Net Assets for interfund
receivables and payables represent zamounts due between different fund types (governmental
activities and fiduciary funds). Eliminations have been made for all interfund receivables and
pavables between the funds, with the exception of those due from or fo the fiduciary funds.

The governmental funds report all interfund transactions as ori_g'inaﬁy recorded, Interfund
receivables and payables may be netted on the accompanying governmental funds balance sheet
when it is the District’s practice to settle these amounts at a net balance based upon the right of legal
offset.

Refer to Note 9 for a detailed disclosure by individual fund for interfund recei'vables, pavables,
expenditures and revenues activity. '

Estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires management to make estimates and assumptions that affect
the reported amount of assets and labilities and disclosure of contingent assets and liabilitles at the
date of the financial statements and the reported revenues and expenses during the reporting period.
Actual results could differ from those estimates. Estimates and assumptions are made in a variety of
areas, including computation of encumbrances, compensated absences, potential contingent
liabilities and useful lives of long-lived assets.

Cash aﬁd Investments

The District’s cash and cash equivalents consist of cash on hand, demand deposits, and short-term
investments with original maturities of three months or less from date of acquisition.

New York State law governs the District’s investment policies. Resources must be deposited in
FDIC-insured commercial banks or trust companies located within the State. Permissible

- investments include obligations of the United States Treasury, United States Agencies, repurchase

agreements and obligations of New York State or its localities,

Collateral is required for demand and time deposits and certificates of deposit not covered by FDIC
insurance. Obligations that may be pledged as collateral are obligations of United States and 1ts
agencies and obhgatlons of the State and its municipalities and Districts.

[nvestrnents are stated at fa_ir value.

Accounts Receivable

Accounts receivable are shown grass, with uncollectible amounts recognized under the direct write- .
off method. No allowance for uncollectible accounts has been provided since it is believed that such
allowance would not be material,
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
~ NOTES TO FINANCIAL STATEMENTS
' JUNE 30, 2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. (Continued)

K. Igwéntories and Prepaid lems

Inventories of food in the School Lunch Fund are recorded at cost on a first-in, first-out basis, or in
the case of surphus food, at stated value which approximates market. Purchases of inventoriable
iterns in other funds are recorded as expenditures at the time of purchase, and are considered
immaterial in amount.

Prepaid items represent payments made by the District for which benefits extend beyond year-end.
These payments to vendors reflect costs applicable to future accounting periods and are recorded as
prepaid items in both the district-wide and fund financial statements. These items are reported as
assets on the statement of net assets or balance sheet using the consumption method. A current asset
for the prepaid amounts is recorded at the time of purchase and an expense/expenditure is reported in
the year the goods or services are consumed.

L. Other Assets/Restricted Assets

Certain proceeds from serial bonds and bond anticipation notes, as well as resources set aside for
their repayment are classified as restricted assets in the district-wide financial statements and their
use is [imited by applicable bond covenanis

M. Capital Assets

Capital assets are reported at cost for acquisitions. For assets acquired prior to June 30, 2002,
estimated historical costs based on appraisals conducted by independent third-party professionals
were used. Donated assets are reported at estimated fair market value at the time received.

Capitalization threshoids (the doilar value above which asset acquisitions are added to the capital
asset accounts), depreciation methods, and estimated useful lives of capital assets reported in the
District-wide statements are as follows: ‘

Capitalization =~ Depreciation Estimated
Threshold Method ©_Useful Life
Land Improvements $ 10,000 Straight Line 50 years
Buildings and Inprovemenis 10,000 Straight Line 50 years
Furniture and Equipment 10,000 Straight Line 5 - 20 years -
Vehicles 10,000 Straight Line 5 - 20 years

N. Deferred Revenue

Deferred revenues are reported when potential revenues do not meet both the measurable and
available criteria for recognition in the current period. Deferred revenues also arise when the District
receives resources before it has legal claim to them, as when grant monies are received prior to
incurring qualifying expenditures. In subsequent periods, when both recognition criteria are met, or
when the District has legal claim to the resources, the liability for deferred revenues is removed and
revenues are recorded.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON., NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. {Continued) _ ' '

N. Deferred Revenue (Continued)

Statute provides the authority for the District to levy taxes to be used to finance expenditures within.
the first 120 days of the succeeding fiscal year. Consequently, such amounts are recognized as
revenue in the subsequent fiscal year, rather than when measurable and available.

Deferred revenues recorded in governmentat funds are typically adjusted prior to inclusion in the
District-wide staternents.

0. Vested Emplovee Benefits

1. Compensated Absences

Compensated absences consist of unpaid accumulated annual sick leave, vacation, and
sabbatical/personal time.

Sick leave eligibility and accumulation is specified in negotiated labor contracts, and in
individual employment contracts. Upon retirement, resignation or death, employees may
contractually receive a payment based on unused accumulated sick leave.

District employees are granted vacation in varying amounts, based primarily on length of service
and service position. Some earned benefits may be forfeited if not taken in varying time periods.

Consistent with GASB Statement 16, Accounting for Compensated Absences, the liability has

_ been calculated using the vesting/termination method and an accrual for that liability is included
in {he district-wide financial statements. The Gompensated absences lability is calculated based.
on the pay rates in effect at year-end.

Inthe funds statements, only the amount of matured liabilities is accrued within the General
Fund based upon expendable and available financial resources. These amounts are expensed on
a pay-as-you go basis. ‘

2. Other Benefits

District employees participate in the New York State Employees’ Retirement System and the
New York State Teachers’ Retirement System.

In addition to providing pension benefis, the District provides post-employment health
instrasnce coverage and survivor benefits to retired employees and their survivors in accordance
with the provisions of various employment contracts in effect at the time of retirement.
Substantially all of the District’s employees may become eligible for these benefits if they reach
normal retirement age while working for the District, Health care benefits are provided through
plans whose premiuims are based on the benefits paid during the year. The cost of providing
post-retirement benefits is shared between the District and most of the retired employees. The
District recognizes the cost of providing health insurance by recording its share of insurance
premiums as an expenditure.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT:
CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30,2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. (Continued)

P. Short-Term Debt

The District may issue Revenue Anticipation Notes (RAN) and Tax Anticipation Notes (TAN), in
anticipation of the receipt of revenues. These notes are recorded as a liability of the fund that will
actually receive the proceeds from the issuance of the notes. The RAN's and TAN's represent a
liability that will be extinguished by the use of expendable, available resources of the fund.

The District may issue budget notes up to an amount not to exceed 5% of the amount of the annual
budget during any fiscal year for expenditures for which there is an insufficient or no provision made
in the annual budget. The budget note must be repaid no later than the close of the second fiscal
year succeeding the year in which the note was issued.

The District may issue Bond Anticipation Notes (BAN), in anticipation of proceeds from the
subsequent sale of bonds. These notes are recorded as current Habilities of the funds that will
actually receive the proceeds from the issuance of bonds. State law requires that BAN's issued for
capital purposes be converted to long-term financing within five vears after the original issue date.

. Accrued Liabilities and Long-Term Obligations

Payables, accrued liabilities and long-term obligations are reported in the district-wide financial
statements, In the governmental funds, payables and accrued liabilities are paid in a timely manner
and in full from current financial resources. Claims and judgments, and compensated absences that .
will be paid from governmental funds, are reported as a liability in the funds financial statements

~ only to the extent that they arc due for payment in the current-year. Bonds and other long-term
obligations that will be paid from governmental funds are recognized as a liability in the fund
financial statements when due. '

Long-term obligations represent the District’s future obligations or future economic outflows. The
liabilities are reported as due in one year or due within more than one year in the Statement of Net
Assels. ‘

Equity Classifications

1. District-wide Statements

In the district-wide statements there are three classes of net assets:

Invested in capital assets, net of related debt - consists of net capital assets (cost less
.accumulated depreciation) reduced by outstanding balances of related debt obligations from
the acquisition, constructions or improvements of those assets.

Restricted net assets - reports net assets when constraints placed on the assets are either
externally imposed by creditors (such as through debt covenants), grantors, contributors, or
laws or regulations of other governments, or imposed by law throngh constitutionat
provisions or enabling legistation.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. (Continued)

R. Equity Classifications (Continued)

District-wide Statements (Continued)

. Unrestricted net assets - reports all other net assets that do not meet the definition of the
above two classifications and are deemed to be gvailable for general use by the District.

2. Funds Statements

In the governmental fund statements, there are five classifications of fund balance:

Nonspendable: Includes amounts that cannot be spent because they are either (a) notin
spendable form or (b} legally or contractually required to be maintained intact. Nonspendable
fund balance includes prepaid items in the General Fund of $211,373.

Restricted: Constraints have been imposed on the use of these amounts either {a} externally by
creditors, grantors, contributors or laws or regulations of other governments; or (b) by law
through constitutional provisions or enabling legislation. The District has established the
following reserves that have been included in restricted fund balance:

Capital Reserve

Capital Reserve {Education Law §3651) is used to pay the cost of any object or purpose for
which bonds may be issued. The creation of a capital reserve fund requires authorization by a
majority of the voters establishing the purpose of the reserve; the ultimate amount, its probable
term and the source of the funds, Expenditure may be made from the reserve only for a specific
purpose further authorized by the voters. The form for the required legal notice for the vote on
establishing and funding the reserve and the form of the proposition to be placed on the ballot
are set forth in §3651 of the BEducation Law. This reserve is accounted for in the General Fund.

Unemployment Insurance Reserve

Unemployment Insurance Reserve (GML §6-m) is used to pay the cost of reimbursement to the
State Unemployment Insurance Fund for payments made to ¢laimants where the employer has
elected to use the benefit reimbursement method, The reserve may be established by Board
action and is funded by budgetary appropriations and such other funds as may be lepally
appropriated. Within sixty days after the end of any fiscal year, excess amounts may either be
transferred to another reserve or the excess applied fo the appropriations of the next succeeding
fiscal year’s budget. . If the District elects to convert to tax {contribution) basis, excess resources
in the fund over the sum sufficient to pay pending claims may be transferred to any other reserve
fond. This reserve is accounted for in the General Fund.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT

CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES, (Continﬁed)

R. Equity Classifications {Continued)

2. ‘Funds Statements {Continued)

Reserve for Debt Service

Mandatory Reserve for Debt Service (GML §6-1) is used to establish a reserve for the purpose of
retiring the outstanding obligations upen the sale of District property or capital improvement that
was financed by obligations that remain outstanding at the time of sale. The funding of the
reserve is from the proceeds of the sale of District property or capital improvement. The reserve
is accounted for in the Debt Service Fund.

Property Loss Reserve and Liability Reserve

Property Loss Reserve and Liability Reserve (Education Law §1709(8) (c)) are used fo pay for
property loss and liability claims incurred. Separate funds for property less and liability claims
are required, and these reserves may not in total exceed 3% of the annual budget or $15,000,
whichever is greater. This type of reserve fund may be utilized only by school districts, except
city school districts with a population greater than 125,000, These reserves are accounted for in
the General Fund.

Tax Certiorari Reserve

Tax Certiovari Reserve (Education Law §3651.1-a) is used to establish a reserve fund for tax
certiorari and to expend from the fund without voter approval. The monies held in the reserve
shall not exceed the amount that might reasonably be deemed necessary to meet anticipated
judgments and claims arising ont of tax certiorari proceedings. Any resources deposited to the
reserve which are not expended for tax certiorari proceedings in the year such monies are
deposited must be returned to the General Fund on or before the first day of the fourth fiscal year
after deposit of these monies. The reserve is accounted for in the General fund.

Employee Benefit Accrued Liability Reserve

Reserve for Employee Benefit Accrued Liability (GML §6-p) is used to reserve funds for the
payment of accrued employee benefit due an employee upon termination of the employee’s
service. This reserve may be established by a majority vote of the Board, and is funded by
budgetary appropriations and such other reserves and funds that may be legally appropnated
The reserve is accounted. for in the General Fund.-. - -

Retirement Conirtbution Reserve
Retirement Coniribution Reserve (GML §6-1) is used for the purpose of {inancing retirement

contributions. The reserve must be accounted for separate and apart from all other funds and a
detailed report of the operation and condition of the fund must be provided to the Board. -
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CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
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NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. (Continued)

'R. Equity Classifications (Continued)

2. Funds Statements (Continued)

Restricted fund balance at June 30, 2011 consisled of;

General Fund:
Capital Reserve $ 2,434,446
Unemployment Insurance Reserve 146,503
Property Loss Reserve and Liability Reserve 322,118
Tax Certiorari Reserve ' 2,125,216
Employee Benefit Accrued Liability Reserve 348,487
Retirement Contribution Reserve 544,013
Debt Service Fund:
Reserve for Debt Service . 581,775
Total Restricted Fund Balance $ 6,502,558

Committed: Includes amounts that can only be used for specific purposes pursuant to
constraints imposed by formal action of the Board of Education. The District did not classify
any of its fund balances as commitied as of June 30, 2011,

Assigned: Includes amounts that are constrained by the District’s intent to be used for specific
purposes, but are neither restricted nor committed. Assigned fund balance includes (aj all
remaining amounts (except for negative balances) that are reported in governmental funds, other

‘than the General Fund, that are not classified as nonspendable and are neither restricted nor

committed and (b) amounts in the General Fund that are intended to be used for a specific
purpose. By reporting particular amounts that are not restricted or committed in the
governmental funds other than the General Fund, the District has assigned those amounts to the
purposes of the respective funds. Assigned fund balance in the General Fund includes $484,425
assigned for specific purposes through the issuance of purchase orders that encumbered the
budget for the vear ended June 30, 2011, This assignment is made when purchase orders are
approved by the Purchasing Agent who is designated each year by the Board of Education at its
annnal reorganizational meeting pursuant to the District’s purchasing policy. Assigned fund
balance in the General Fund also includes $2,000,000 assigned to be used to reduce the tax levy
for the year ending June 30, 2012, This assignment is made when the tax levy is set by the.
Board of Education pursuant fo the District’s annual budget policy.

Unassigned: Includes fund balance that has not been assigned fo other funds and that has not
been restricted, committed, or assigned to specific purposes within the General Fund. In other
governmental funds, if expenditures incurred for specific purposes exceeded the amounts
restricted, committed, or assigned to those purposes, negative unassigned fund balance is
reported.
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CROTON-ON-HUDSON, NEW YORK,
NOQTES TO FINANCIAL STATEMENTS
' TUNE 30, 2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. (Continued)

R. Equity Classifications (Continued)

i 2. Funds Statements (Continued)

Order of Use of Fund Balance:

The District considers restricted amounts to have been spent when an expenditure is incurred for
purposes for which both restricted and unrestricted fund balance is available. The District
considers that committed amounts are reduced first, followed by assigned amounts, and then
unassigned amounts when expenditares are incurred for purposes for which amounts in any of
those vnrestricted fund balance classifications can be used.

Limitation on Unexpended Surplus Funds:

NYS Real Property Tax Law §1318 limits the amount of unexpended surplus funds the District
can retain to no more than 4% of the District’s General Fund budget for the ensuing fiscal year,
Nonspendable and restricted fund balance of the General Fund are excluded from the 4%

' limitation. Amounts appropriated for the subsequent year and encumbrances are also excluded
from the 4% limitation.

S. New Accounting Standards

The District has adopted all current Statements of the Governmental Accounting Standards Board
(GASB) that are applicable. At June 30, 2011, the District implemented the following new standards
issued by GASB:

» GASB Statement 54, Fund Balance Reporting and Governmental Fund Type Definitions
» (GASB Statement 59, Financial Instruments Omnibus

GASB Statement 54 which enhances the usefuliiess of fund balance information by providing clearer
fund balance classifications that can be more consistently applied and by clarifying the existing
governmental fund type definitions. The District has reported fund balances in accordance with
GASB Staterment 54 in these financial statements.

GASB Statement 59 updates and improves existing standards regarding financial reporting and
disclosure requirements of certain financial instruments and external investment pools for which
significant issues have been identified in practice. The District did not own any financial
instruments or external investment pools to which Statement 59 applies as of June 30, 2011, -

T. Fuiure Changes in Accounting Standards

GASB has issued Statement 60, Accounting and Financial Reporting for Service Concession

Arrangements, which improves financial reporting by addressing issues related to service concession
arrangements, waich are a type of public-private or public-public partnership. The District is
currently studying the statement and plans on adoption if and when required, which will be for the
June 30, 2013 financial statements.




CROTON-HARMON UNION FREE SCHQOL DISTRICT
CROTON-ON-HUDSON, NEW YORK.
NOTES TO FINANCIAL STATEMENTS
JUNE 30. 2011

NOTE 1. SUMMARY OF CERTAIN SIGNIFICANT ACCOUNTING POLICIES. (Continued)

T. Future Changes in Accounting Standards (Continued)

GASR has issued Statement 61, The Financial Reporting Entity: Omnibus—an amendment of GASB
Statements 14 and 34, which improves financial reporting for a governmental financial reporting
entity, The requirements of Statemnent 14 and the related financial reporting requirements of
Statemnent 34 were amended to better meet user needs and fo address reporting entity issues that have
arisen since the issuance of those Statementis. The District is currently studying the statement and
plans on adoption if and when required, which will be for the June 30, 2013 financial statements.

GASB has issued Statement 62, Codification of Accounting and Financial Reporting Guidance
Contained in Pre-November 30, 1989 FASB and AICPA Pronouncements, which incorporates into
the GASB’s authoritative literature certain accounting and financial reporting guidance that is
included in certain pronouncements issued on or before November 30, 1989, which does not conflict
with or contradict GASB pronouncements. These pronouncements collectively. will be referred to as
the “FASB and AICPA pronouncements.” The District is currently studying the statement and plans
on adoption if and when required, which will be for the June 30, 2013 financial statements.

GASB has issued Statement 63, Financial Reporting of Deferred Outflows of Resources, Deferred
Inflows of Resources, and Net Position, which provides financial reporting guidance for deferred
outflows of resources and deferred inflows of resources. The District is currently studying the
staternent and plans on adoption if and when required, which will be for the June 30, 2013 financial
statements.

GASB has issued Statement 64, Derivative Instruments: Application of Hedge Accounting
Termination Provisions—an amendment of GASB Statement No. 53, which clarifies whether an
effective hedging relationship continues after the replacement of a swap counterparty or a swap
counterparty’s credit support provider. This Statement sets forth criteria that establish when the
effective hedging relationship continues and hedge accounting should continue to be applied. The
District is currently studying the statement and plans on adoption if and when required, which will
be for the June 30, 2013 financial statements. '

NOTE 2. EXPLANATION OF CERTAIN DIFFERENCES BETWEEN GOVERNMENTAL FUND
STATEMENTS AND DISTRICT-WIDE STATEMENTS.

Due to the differences in the measurement focus and basis of accounting used in the governmental fund
statements and the district-wide statements, certain financial transactions are treated differently, The
basic financial statements contain a full recenciliation of these iterns. The differences result primarily
from the economic focus of the Statement of Activities, compared with the current financial resources
focus of the governmental funds, . - - ..

A. Total Fund Balances of Governmental Funds vs. Net Assets of Governmental Activities:

Total fund balances of the District’s: governmental funds differ from “net assets” of governmental
activities reported in the Statement of Net Assets. This difference primarily results from the
additional long-term cconomic focus of the Statement of Net Asséts versus the solely current
financial resources focus of the governmental fund Balance Sheets. .
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CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE 2. EXPLANATION OF CERTAIN DIFFERENCES BETWEEN GOVERNMENTAL F'UND
STATEMENTS AND DISTRICT-WIDE STATEMENTS. (Continued)

A. Total Fund Balances of Governmental Funds vs. Net Assets of Governmental Activities (Continued):

1. The costs of building and acquiring capital assets (land, buildings and equipment) financed from
the governmental funds are reported as expenditures in the year they are incurred, and the assets
do not appear on the Balance Sheet. However, the Statement of Net Assets includes those
capital assets among the asseis of the District as a whole, with their original costs capitalized and
depreciation expensed annually over their useful lives. The balances at June 30, 2011 were as

follows: -
Original Cost of Capital Assets $ 63,548,808
Accumulated Depreciation , (14,027,987y

¥ 49,520,821

2. Interest is accrued in the Statement of Net Assets, regardless of when it is due. This liability
does not appear on the Balance Sheet because interest is expended when it is due, and thus
requires the use of current financial resources. This liability at June 30, 2011 was as follows:

Accrued Interest _ | g 194,254

3. Long-term liabilities are reported in the Statement of Net Assets, but not in the Balance Sheet,
because they are not due and payable in the current period. The balances at June 30, 2011 were

as follows;
Bonds Payable . $ 24,445,000
Instaliment Purchase Debi 3,540,000
. Compensated Absences 348,487
Other Postemployment Benefits : 1,140,133
Judgements and Claims 84,890

_$ 20,558,510

4, Revenues may be deferred on the Balance Sheet if they are not expected to be received in the
current period. However on the Statement of Net Assets, these revenues are earned and not
deferred accordingly. Adjustments to deferred revenues as of June 30, 2011 are as follows:

MTA Payroll Tax Reimbursement Revenue S 23,635

B. Statement of Revenues, Expenditures and Changes in Fund Balance vs. Statement of Activities and
Changes in Net Assets: o

Differences between the governmental funds Statement of Revenues, Expenditures and Changes in
Fund Balance and the Statement of Activities and Changes in Net Assets fall into one of three broad
categories. The amounts shown below represent:
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NOTES TO FINANCIAL STATEMENTS
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NOTE 2. EXPLANATION OF CERTAIN DIFFERENCES BETWEEN GOVERNMENTAL FUND
STATEMENTS AND DISTRICT-WIDE STATEMENTS. (Continued)

B. Statement of Revenues, Expenditures and Changes in Fund Balance vs. Statement of Activities and
Changes in Net Assets (Continued):

1.

Lone-Term Revenue Differences

Long-term revenue differences atise becanse governmental funds report revenues only when
they are considered “available”, whereas the Statement of Activities and Changes in Net Assets
reports revenues when earned. Differences in long-term expenses arise because governmental
funds report on a modified accrual basis, whereas the accrual basis of accounting is used on the
Statement of Activities and Changes in Net Assets. '

Capital Related Differences

Capital related differences include the difference between proceeds for the sale of capital assets
reported on governmental fund statements and the gain or loss on the sale of assets as reported
on the Statement of Activities and Changes in Net Assets, and the difference between recording
an expenditure for the purchase of capital items in the governmental fund statements and
depreciation expense on those items as recorded in the Statement of Activities and Changes in
Net Assets. : ' .

Long-Term Debt Transaction Differences

Long-term debt transaction differences occur because both interest and principal payments are
recorded as expenditures in the governmental fund statements, whereas interest payments are
recorded in the Statement of Activities and Changes in Net Assets as incurred, and principal
payments are recorded as a reduction of liabilities in the Statement of Net Assets,

Explanation of Differences between Governmental Funds Operating Statement
and the Statement of Activities and Changes in Net Assets

Total Revenues and Other Funding Sources

Total revenues and other funding sources reposted in governmental funds

(Schedule 3) $ 45793914

Because lsome revenue will not be collected for several months after the

District’s fiscal vear-end, they are not considered as “available”
revenues in the governmental funds. However, they are considered to
be earned in the Statement of Activities. 6,753
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NOTES TO FINANCIAL STATEMENTS
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NOTE 2. I:XPLANAT!ON OF CERTAIN DIFFERENCES BETWEEN GOVERNMENTAL FUND
STATEMENTS AND DISTRICT-WIDE STATEMENTS. (Continued)

B. Statement of Revenues, Expenditures and’ Changes in Fund Balance vs. Statement of Activities and -
Changes in Net Assets (Continued):

Explanaticn of Differences between Governmental Funds Operating Statement
and the Statement of Activities and Changes in Net Assets (Continued)

Proceeds from the issuance of bond and instalbment purchase debt is a
revenue in the governmental funds, but increases liabilities in the
Statement of Net Assets, and does not affect the Statement of Activities
and Changes in Net Assets. - (3,540,000)

Total revenues ir the Statement of Activities and Changes in Net Assets
(Schedule 2) _ $ 42260667

Total Expenditures & Other Uses/Expenses

Total expenditures reported in governmental funds (Schedule 3) $ 43,864,884

When the purchase or construction of capital assets is financed through
governmental funds, the resonrces expended for those asseis are
reported as expenditures in the years they are incurred. However, in the
Statement of Activities, the cost of those assets is allocated over their
estimated useful lives and reported as depreciation expense. This is the
amount by which capital expenditures of $4,664.312 were greater than .
depreciation of $1,459,731 in the current year. : (3,204,581)

In the Statement of Activities, certain operating expenses (compensated
absences and special termination benefits) are measured by the amounis
carned during the year. In the governmental fimds, however,
expenditures for these items are measured by the amount of financial
resonrces used {essentially, the amounts actually paid} The amount by
which compensated absences paid exceeded the amount earned durmg )
the year was $16,119. Judgments and claims paid exceeded the
amount earned during the vear in the amount of $47,861. {63,980)

-37-



CROTON-HARMON UNION FREE SCHOOL DISTRICT .
CROTON-ON-HUDSON, NEW YORK '
NOTES TO FINANCIAL STATEMENTS
~ JUNE 30,2011

NOTE 2. EXPLANATION OF CERTAIN DIFFERENCES BETWEEN GOVERNMENTAL FUND
STATEMENTS AND DISTRICT-WIDE STATEMENTS. (Continued)

B. Statement of Revenues, Expenditures and Changes in Fund Balance vs. Statement of Activities and
Changes in Net Assets (Continued):

In the Statement of Activities, the expense for other postemployment benefits
are measured based on the actuarilly determined annual required
coniribution (ARC) of the District. In the governmental funds, however,
these expenditures are measured by the amount of financial resources used
(essentially the amounts actually paid). This is the amount by which the
ARC exceeded the amount of finaneial resources used during the vear. 348,888

Interest payable is recognized as an accrued liability in the entity wide
statements under full acerual accounting whereas it is not under the
governmental fund statements, This is the amount by which interest
payable last year exceeds the interest payable this year. (12,227)

Repayment of bond and other debt principal is an eXpenditure in the
governmental funds, but reduces liabilities in the Statement of Net
Assets, and does not affect the Statement of Activities and Changes in
Net Assets, ' (2,838,000)

Total expenses in the Statement of Activities and Changes in Net Assets
(Schedule 2) ' § 38004984

NOTE 3. STEWARDSHIP AND COMPLIANCE.

A. DBudgets

The District administration prepares a proposed budget for approval by the Board of Education for
the following governmental funds for which legal (appropriated) budgets are adopted:

s The voters of the District approved the proposed appropriation budget for the General Fund.

Appropriations are adopted at the program line ifem level.

Appropriations established by the adoption of the budget constitute a limitation on expenditures {and
encumbrances) that may be incurred. Appropriations lapse at the end of the fiscal year unless
expended or encumnbered. Encumbrances will lapse if not expended in the subsequent year.
Appropriations anthorized for the current year are increased by the planned use of specific reserves,
and budget amendments approved the Board of Education as a resukt of selected new revenue
sources not included in the original budget (when permitted by law). These Supplemental
appropriations may occur subject fo legal restrictions, if the Board approves them because of a need
that exists which was not determined at the time the budget was adopted. Supplemental
appropriations that occurred during the fiscal year are shown on Supplemental Schedule #3.
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NOTE 3. STEWARDSHIP AND COMPLIANCE. (Continued) ' :
A. Budgets (Continued)

Budgets are adopted annually on a basis consistent with GAAP. Appropriations authorized for the
_year are increased by the amount of encumbrances carried forward from the prior year.

Budgets are established and used for individual capital project funds expenditures as approved by a
special referendum of the District’s voters. The maximum project amount authorized is based
primarily upon the cost of the project, plus any requirements for external borrowings, not annual
appropriations. These budgets do not lapse and are catried over to subseguent fiscal years until the
complctlon of the projects.

B. Encumbrances

Encumbrance accounting is used for budget control and monitoring purposes and is reported as a

part of the governmental funds. Under this method, purchase crders, contracts and other

commitments for the expenditure of monies are recorded to reserve applicable appropriations.

Outstanding encambrances as of year-end are presented as assignments of fund balance and do not

represent expenditures or liabilities, These commitments will be honored in the subsequent period. |
Related expenditures are recognized at that time, as the lability is incurred or the commitment is |
paid. ?

C. Other Stewérdship and Compliance Matfers

The District’s fund balance subject to New York State Real Property Tax Law §1318 limit, which
restricts it fo an amount not greater than 4% of the District’s budget for the upcoming school year,
was in excess of the 4% limitation. Among the actions the District may con51der is continuing to
fund the capital reserve established during the fiscal year.

NOTE 4. CASH - CUSTODIAL CREDIT, CONCENTRATION OF CREDIT, INTEREST RATE, FOREIGN
CURRENCY RISKS AND INVESTMENT POOL.

Custodial credit risk is the risk that in the event of a bank faflure, the District’s deposits majr not be
returned to it. While the District does not have a specific policy for custodial credit risk, New York State
~ statutes govern the District’s investment policies, as discussed previously in these Notes.

The District’s aggregate bank balances (disclosed in the financial statements), included balances not
covered by depository insurance at year-end, collateralized as follows:

Uncollateralized - e . 0. -

Collateralized with securities held by the pledging financial institution, or
or its trust department or agent, but not in the District’s name $ 9,611,255,

Restricted cash representé cash and cash equivalents where use is limited by legal requirements. These
assels represent amounts required by statute to be reserved for various purposes. Restricted cash as of
year-end includes $9,413,576 within the governmental funds.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT

CROTON-ON-HUDSON. NEW YORK"
NOTES TO FINANCIAL STATEMENTS
JUNE 30. 2011

NOTE 4. CASH - CUSTODIAL CREDIT, CONCENTRATION OF CREDIT, INTEREST RATE, FOREIGN

CURRENCY RISKS AND INVESTMENT POOL. (Centinued)

The District does not fypically purchase investments for a long enough duration to cause it to believe that
it is exposed to any material interest rate risk.” The District also does not typically purchase investments
denominated in a foreign currency, and is not exposed to foreign currency risk.

The District participates in two multi-municipal cooperative investment pool agreemenis pursuant to
New York State General Municipal Law Article 5-G, §119-O, whereby it holds a portion of the
investments in cooperation with other participants. The investments are highly liquid and are considered
to be cash equivalents.

Total investments of the cooperative as of year-end are $530,923,641, which consisted of $224,363,926
in repurchase agreements, $206,559,715 in U. S, Treasury Securities, and $100,000,080 in collateralized
bank deposits, with various interest rate and due dates.

The following amounts invested in this cooperative are included as unrestricted and restricted cash:

Fund " Bank Balance Carrving Amount
General Fund 3 1,204,467 $ 1,204 467

The above amounts represent the cost of the investment pool shares, and are considered to approximate
market value. The investment pool is cafegorically exempt from the New York State collateral
requirements. Additional information concerning the cooperative is presented in the annual report of
Cooperative Liquid Assets Securities System — New York (CLASS).

Total investments of the New York Liquid Asset Fund cooperative as of year-end are $79,598,908,
which consisted of $27,812,000 in repurchase agreements, $12,995,573 in U. S, Treasury Securities,
$2,500,000 in U.S. Goveérnment Guaranteed Securities and $36,291,335 in collateralized bank deposits,
with various interest rate and due dates.

The following amounts invested in this cooperative are included as unrestricted and restricted cash:

Fund . Bank Balance Carrying Amount

General Fund . $  5,449844 $ 5,449,844
Capital Projects Fund 660,825 660,825

The above amounts represent the cost of the investment pool shares, and are considered to approximate
market value. The investment pool is categorically exempt from the New York State collateral
requirements. Additional information concerning the cooperatwe is presented in the annual report of
New York Liguid Asset Fund, -t
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE 5. CAPITAL ASSETS.

Capital asset balances and activity for the year ended June 30, 2011, were as follows:

Beginning " Retirements/ Ending
Balance Additions Reclagsifications Balance -
Governmental activifies: '
Capital assets that are not
depreciated:
Land $ 810,100 § 0 3 6 § 810,100
Constructien in Progress 63,614 3,837.634 {609,218) 3,292,030
Total Nondepreciable :
Assets 873,714 3,837,634 {(609,218) 4,102,130
Capital assets thatare
depreciated:
Land Improvements 1,274,399 0 ) 1,274,399
Buildings and : '
Improvements 52,707,642 3,715 609,218 53,320,635
Furniture & Equipment 2,139,191 533,778 (376,998) 2,295,971
Vehicles ' 2,582,710 289,125 {316,162) 2,555,673
Total Depreciable Assets 58,703,942 826,678 {(83,942) 50,446,678
Less: Accumulated
Depreciation (13,261 ,416) £1,459,731) 603,160  (14,027,987)

Capital Assets, Net $46,316,240 $ 3,204,581 % 0 $49,520,821

Depreciation expense was charged io governmental functions as foilows:

General Support $ 224,725
Instruction 977,345
Transportation - 224,581
Cost of Sales 33,080
Total Depreciation $ 1,459,731

-41-



NOTE 6.

NOTE 7.

CROTON-HARMON UNION FREE SCHOOL DISTRICT

CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2011

SHORT-TERM DEBT.

. Transactions in short-term debt for the year are summarized below:

Beginning Paid/ Ending
Balance Tssued Redeemed Balance
BAN maturing 10/27/10 at 1.62%  § 325,000 $ 0 $ 325,000 $ 0
BAN maturing 08/04/11 at 0.85% 0 839,975 0 839,975
BAN matwing 10/26/11 at 0.78% 0 227,000 -0 227,000
Total Short-Term Debt $ 325000 £1,066,975 $ 325000 $1,066,975
Interest on short-term debt for the year was composed of:
Interest Paid 3 4,554
Less: Interest Accrued in the Prior Year {3,548)
" Plus: Interest Accrued n the Current Year 7,653 -
Interest Expense : $ 8,659
LONG-TERM DEBT.
Long-term hability balances and acﬁ#ity for the year are summarized befow:
Amounts
Beginning Paid/ Ending . Due Within
Balance Issued Redeemed Balance One Year
Governmental Activities:
Bonds and MNotes
Payable:
Bonds Payable $27,185,000 § 0 $2,740,000 $24,445.000 $2,195,000
-Installment Purchase Debt : 0 3,540,000 0 3,540,000 127,957
Total Bonds and
Notes Payable 27,185,000 3,540,000 2,740,000 27,985,000 2,322,957
Other Liabilities: | .
Compensated Absences 364,606 0 16,119 348,487 0
. Other Posteroployment - e e
Benefits 791,245 989,250 640,362 1,140,133 0
Judgements and Claims 132,751 71,008 118,869 84,890 0
Total Other Liabilities 1,288,602 1,060,258 775,350 1,573,510 0
Total Long-Term Liabilities $28,473,602 $4,600,258 $3,515,350 $29,558,510  $2,322,957
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
NOTES TQ FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE 7. LONG-TERM DEBT. (Continued)

7 The General Fund has typically been used to liquidate long-ferm liabilities such as compensated
b absences )
3 .

Existing serial bond and installment purchase obligations are as follows:

: | Issue Final Interest
Description of {ssue Daie Maturity Rate Balance
Serial Bond 02/15/03  10/15/20 3.5% -4.5% 3 6,765,000
Serial Bond 02/15/04  10/15/19 3% - 4% 2,880,000
) Serial Bond 07/15/06 11/01/19 4% - 6% 4,800,000
: A Energy Performance Costract 12/21/10  05/15/726 2.84% 3,540,000

$27,985,000

The following is a summary of maturing debt service requirements:

Bonds and Notes Payable
For the Year Ended June 30, Principal Interest
' 2012 $ 2,322,957 $ 1,043,001
2013 2,462,402 920,481
2014 ' 2,562,333 831,412
"2015 2,662,405 737,459
2016 2,752,622 638,023
't 2017 - 2023 13,704,969 1,502,208
2022 - 2026 1,517,312 121,007
TOTAL $27.985000 $§ 5,793,591

On July 20, 2011, the District issued $8,150,000 in general cbligation bonds with an average interest rate
of approximately 3.51% to advance refund $8,125,000 of outstanding bonds with an average interest rate
. of 4.22%. The net proceeds of $8,616,033 (after payment of $137,456 in underwriting fees and other
. issuance costs) were used to purchase state and local government securities. Those securities were
deposited in an irrevocable trust with an escrow agent to provide for all future debt service payments on
the bonds. As a result, the bonds are considered to be defeased, and the liability for those bonds has
been removed from the District’s financial statements. The district advance refunded the bonds to
reduce future debt service requirements. The economic gain (loss) on the transaction (the difference

between the present values of the debt service payments onthe old and new debt) is approximately
$394,061.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30,2011

NOTE 8. PENSION PLANS.

General Information

The Disirict participates in the New York State Employees’ Retirement System (NYSERS) and the New
York State Teachers® Retirement System (NYSTRS). These are cost-sharing multiple employer public
employee retirement systems. The Systems offer a wide range of plans and benefits, which are related to
years of service and final average salary, vesting of retirement benefits, death, and disability.

Provisions and Administration

The New York State Teachers’ Retirement Board administers NYSTRS. The System provides benefits
to plan members and beneficiaries as authorized by the Education Law and the New York State
Retirement and Social Security Law (NYSRSSL). NYSTRS issues a publicly available financial report
that contains financial statements and required supplementary information for the System. The report
may be obtained by writing to NYSTRS, 10 Corporate Woods Drive, Albany, New York 12211-2395,

NYSERS provides retirement benefits as well as death and disability benefits. Obligations of employers
and employees to coniribute and benefits to employees are governed by the NYSRSSL. As set forth in
the NYSRSSL, the Comptroller of the State of New York (Comptroller) serves as sole trustee and
administrative head of the NYSERS. The Comptroller may adopt and may amend rules and regulations

 for the administration and transaction of the business of the NYSERS and for the custody and control of

its funds. The NYSERS issues a publicly available financial report that includes financial statements
and required supplementary information. That report may be found at www.osc. state.ny.us/retire/
publications/index.php or obtained by writing to the NYSERS, Office of the State Comptroiier 110
State Street, Albany, New York 12244,

Funding Policies

The Systems are noncontributory, except for employees who joined the Systemns after July 27, 1976 and
prior to January 1, 2010, who contribute 3% of their salary for the first ten years of membership. For
employees who joined after Tanuary 1, 2010, employees in NYSERS contribute 3% of their salary
throughout their active membership and those in NYSTRS contribute 3.5% of their salary throughout
their active membership. For NYSERS, the Comptroller annually certifies the actuarially determined
rates expressly used in computing the employers” contributions based on salaries paid during the
NYSERS fiscal year ending March 31. Pursuant to Article 11 of the Education Law, the New York
State Teachers® Retirement Board established rates annually for NYSTRS. The District’s contributions

Tor the current year and two preceding years were equal to 100% of the contributions required, and were
ag follows:

Year: "NYSTRS - - NYSERS
2010 - 2011 $ 1,309,313 $ 540,207
2009 - 2010 907,673 361,504
2603 - 2009 1,097,729 337,783
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2011

NOTE 9. INTERFUND BALANCES AND ACTIVITY.

Interfund balances and activity for the year ended June 30, 2011, were as follows:

Imter fund Interfund ’

Receivable Payable. Revenues Expenditures

General Fund $ 457,445 $ 2,978,135 $ 300,000 $ 3,788,355 |
Special Aid Fond 450 421,418 50,355 0
Scheol Lunch Fund 0 247 : 10,000 0
Capital Fund : ' 2,976,725 0 3,728,000 0

Debt Service Fund 960 1] 0 300,000 |

Total Governmental Activities 3,435,580 3,399,800 - 4,088355 4,088,355

Fiduciary Agency Fund 248 36,028 0 0

. |

\

Totals ¥ 3,435828 § 3,435,828 $ 4,088,355 $ 4,088,355

Interfund receivables and payables, other than between governmental activities and fiduciary funds, are
eliminated on the Statement of Net Assets, The District typically loans resources between funds for the

purpose of mitigating the effects of transient cash flow issues. All interfund payables are expected to be
repaid within one year.

The District typically transfers from the General Fund to the Special Aid Fund fo fund the portion of the
Summer Handicapped Program not funded by aid from New York State.

NOTE 10. POST-EMPLOYMENT BENEEITS.

The District provides post employment (health insurance, life insurance, efc.) coverage to retired
employees in accordance with the provisions of various employment coniracts. The benefit levels,

employee contributions and employer contributions are governed by the District’s contractual
agreements. :

GASB Statement #43, Accounting and Financial Reporting by Employers for Postemployment Benefits
Other than Persions requires the District to caloulate and record a net other post-employment benefit
obligation at year-end. The net other post-employment benefit obligation is basically the cumulative
difference between the actuarially required contribution and the actual contributions made.

The District recognizes the cost of providing health insurance annually as expenditures in the General
Fand of the funds financial statements as payments are made. For the year-ended June 30, 2011 the
District recognized $640,362 for its share of insurance premiums for currently enrolled retirees.

The District has obtained an updated actuarial valvation report as of July 1, 2010. The total liability
indicated in this report for other post employment benefits as of Fune 30, 2011 made by the District is
$1,140,133, which is reflected in the Statement of Net Assets.
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CROTON-HARMON UNION ¥REE SCHOCL DISTRICT
CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 30,2011

'NOTE 10. POST-EMPLOYMENT BENEFITS. (Continued)

Annual OPEB Cost and Net OFPEB Obligation

The District’s annual other postemployment benefit (OPEB) cost (expense) is calculated based on the
anmual required contribution of the employer (ARC), an amount actuarially determined in accordance
with the parameters of GASB Siatement 45. The ARC represents a level of funding that, if paid on an
ongoing basis, is projected to cover normal cost each year and amortize any unfunded actuarial
liabilities (or funding excess) over a period not to exceed thirty years. The following table shows the
components of the District’s annual OPEB cost for the year, the amount actually contribuied to the plan,

and changes in the District’s net OPEB obligation:

Annual Required Contribution $ 1,054,023
Interest on Net OPEB Obligation _ 471475
Adjustment to Annual Required Contribution {112,248)
Annual OPEB Cost {Expense) 986,250
Conitributions Made {640,362)
Increase in Net OPED Obligation 348,888
Net OPEB Obligation, June 30, 2010 701,245
Net OPEB Obligation, June 30, 2011 $ 1,140,133

The District’s annual OPEB cost, the percentage of annual QPEB cost contributed to the plan, and the

net GPEB obligation for the year ended June 30, 2011 was loflows:

Percentage of
Annual OPEB Cost

Fiscal Year Ended Annual OPEB Cost Contributed Net OPEB Obligation
June 30, 2011 h 989,250 64.7% $ 1,140,133
June 30, 2010 932,393 64.1% 791,245
June 30, 2009 982,616 53.5% 456,660




NOTE 11.

NOTE 12.

CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
NOTES TO FINANCIAL STATEMENTS
JUNE 36, 2011

RISK MANAGEMENT. (Continued)

Pool, Non-Risk Retained

The District participates in Putnam/Northern Westchester Health Consortium, a non-risk-retained public
entify risk pool for its employee health and accident insurance coverage. The pool is operated for the
benefit of 14 individual governmental units located within the pool’s geographic area, and is considered
a seif-sustaining risk pool that will provide coverage for its members. The District has essen’na%!y
transferred all related risk fo the pool.

Self-Insurance Plan

The District participates in the Putnam Northern Westchester School Cooperative Workers
Compensation Self-Insurance Plan, a risk-sharing pool, to insure Workers’ Compensation claims. This
is a public entity risk pool created under Article 5 of the Workers’ Compensation Law, to finance
liability and risks related to Workers’ Compensation claims. The total undiscounted lability for the
Plan as of June 30, 2011 was $31,978,660. Fund balance available to offset this liability was
$26,000,505, leaving an unfunded liability of $5,978,155. The District’s share of this unfunded
liability was $84,890. As of June 30, 2010, the District’s share of this unfunded kability was $132,751.

Other Contingencies

The District has several claims that ars currently being litigated wﬁh the support of legal counsel. The
results of this litzgatlon are unknown at this time.

COMMITMENTS AND CONTINGENCIES.

'The District has received grants, which are subject to audit by agencies of the state and federal
governments. Such audits may result in disallowances and a request for a return of finds. Based on
prior years® experience, the District’s administration believes disallowances, if any, will be immaterial,

Encumbrances represeit contracts, purchase orders, payroll commitments, tax payables, or legal
penalties that are chargeable to an account. They cease to be encumbrances when paid or when the
actual liability amount is determined and recorded as an expenditure, Encumbrances of appropriations

of budgets for the year ended June 30, 2011 have been included in the assigned fund balances of the
following funds as of June 30, 2011:

- General Fund § 484,425
Special Aid Fund - 1,309
Capital Projects Fund 4,207,963

Total Encumbrances $ 4,693,697

An andit of certain issues in the District is currently being conducted by the New York State

Comptroller’s Office. As of the date of issuance of these financial statements, no report has been
received.
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NOTE 13.

NOTE 14.

CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK,
NOTES TO FINANCIAL STATEMENTS

OPERATING LEASES.

The District leases certain office equipment under the terms of various non-cancelable leases, Rental

expense for the year was $10,705. Minimum annuval rentals for each of the remaining years of the lease
arg;

For the Year Ended June 30, Minimum Rental
2012 $ 9,815
2013 . 4,089

DONOR-RESTRICTED ENDOWMENTS.

The District administers endowment funds, which are restricted by the donor for the purpose of student
scholarships and awards. The District authorizes expenditores from denor-restricted endowments in
compliance with the wishes expressed by the donor, which varies among the unique endowments
administered by the District, )




SUPPLEMENTAL SCHEDULE #1

CROTON-HARMON UNION FREE SCHOOL DISTRICT
: CROTON-ON-HUDSON, NEW YORK
SCHEDULE OF FUNDING PROGRESS FOR OTHER POSTEMPLOYMENT BENEFITS
' FOR THE YEAR ENDED JUNE 30, 2011

Actuarial
, Accrued ' UAAL as a
Actuarial Liability Unfunded Percentage
Actuarial Value of (AAL)Y - AAL Funded Covered of Covered
Valuation Assets Entry Age (UAAL) Ratia Payroll Payroll
Date () () (b-a) {a/b) {c) ((b-a)/c)
7/1/2009 $ ¢ $ 14,814,722 - § 14,814,722 0.00% $ 20.910,354 70.85%

27 The information shown above was obtained from the most recent full actuarital valuation. Since the current
valuation was actuarially rolled-forward, information as of the current valuation date, July 1, 2010, was not available.

See paragraph on supplementary schedules included in auditor's feport.
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SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE - BUDGET AND ACTUAL - GENERAL FUND

CROTON-HARMON UNION FREE SCHOOL DISTRICT

CROTON-ON-ITUDSON, NEW YORE

SUPPLEMENTAL SCHEDULE #2

REVENUES
LOCAL SQURCES:

Real Property Taxes
Other Tax [tems
Non Property Taxes
Charges for Services
Use of Money & Property
_ Sale of Property & Compensation for Loss
Miscellanecus

STATE SOURCES
FEDERAL SOURCES

OTHER SOURCES:
Operating Transfers In

TOTAL REVENUES
APPROPRIATED FUND BALANCE

TOTAL REVENUES &
APPROPRIATED FUND BALANCE

FOR THE YEAR ENDED JUNE 30, 2011

CURRENT
ORIGINAL REVISED YEAR'S
BUDGET BUDGET REVENUES
8 30,743.410 § 30,743,410 30,701,194
4,904,794 4,904,794 4,850,841
264,000 264,000 420,719
180,000 180,000 239,679
~ 100,000 100,600 162,509
g 0 54,154
93,000 95,600 241,209
4,338,624 4,338,624 3,802,601
35,000 35,000 275,220
300,000 300,000 300,000
40,960,828 40,960,828 41,048,126
3,693,505 7,293,505
§ 44,654,333 $ 48,254,333
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See paragraph on supplementary schedules included in anditor's report.

OVER (UNDER}
KEVISED BUDGET

$ (42,216)
(53,953

156,719

59,679

62,509

54,154

146,209

{536,023)

240,220

$ 87,298




EXPENDITURES

GENERAL SUPPORT:

Board of Education
Central Administration
Finance

Staff

Central Services
Special Hems

INSTRUCTIONAL:

Instruction, Administration & Improvement
Teaching - Regular Scheol ‘
Programs for Children with Handicapping Conditions
Qceupational Education

Teaching - Special Schools

Instructional Media

Pupil Services

PUPIL TRANSPORTATION
EMPLOYEE BENEFITS,

DEBT SERVICE:

Debt Service - Principal
Debt Service - [nterest

TOTAL EXPENDITURES

OTHER USES:

Operating Transfers Out

TOTAL EXPENDITURES & QTHER USES

EXCESS OF REVENUES & OTHER SCURCES

SUPPLEMENTAL SCHEDULE #2

CROTON-HARMON UNION FREE SCHOOL DISTRICT (CONTINUED)
CROTON-ON-HUDSON. NEW YORK
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE - BUDGET AND ACTUAL - GENERAL FUND (CONTINUED)
FOR THE YEAR ENDED JUNE 30,201
CURRENT
ORIGINAL REVISED YEAR'S UNENCUMBERED
BUDGET BUDGET EXPENDITURES ENCUMBRANCES BALANCE

$ 69,845 70,719 41428 $ 0 5 29,291
321,199 322,074 317,879 355 © 3,840

574,968 628,466 561,736 630 66,100

418,490 442,295 299,685 0 142,606

3,970,019 3,995,154 3,298,500 167,539 499,115

645,351 608,084 576,801 0 31,283

1,507,639 1475229 1,291,469 1,271 142,489
12,094,950 11,766,371 11,237,307 7,563 521,501
6,152,046 6,062,174 4,315,065 23 1,777,086

205,000 207,000 203,892 0 3,108

249,457 295,119 224,116 0 71,003

1,695,843 2,170,381 1,841,514 249,228 0,139

2,384,304 2452, 893 2,136,439 26,210 240,249

2,352,539 2,386,838 2.080,489 1,606 304,743

4,881,733 7,760,121 6,496,507 0 1263214

2,838,000 2,838,000 2,838,000 0 0

1,014,910 1,004,410 1,000,909 g 3,501
44,476,333 44,465,833 38,762,140 484,425 5,219,268

178,000 3,788,500 3,788,355 0 145

$ 44,654,333 43,254,333 42,550,495 $ 484,425 $ 5,219,413

(1,502,369)

OVER EXPENDITURES & OTHER USES

See paragraph on supplemertary schedules included in auditor's report.




CROTON-ON-HUDSON, NEW YORK

SUPPLEMENTAL SCHEDULE #3
CROTON-HARMON UNION FREE SCHOOL DISTRICT

SCHEDULE OF CHANGE FROM ADOPTED BUDGET TQ REVISED BUDGET &

USE OF UNASSIGNED FUND BALANCE - GENERAL FUND

FOR THE YEAR ENDED JUNE 30, 2011

| CHANGE FROM ADQPTED TG REVISED BUDGET

ADOPTED BUDGET

ADDITIONS:
Encumbrances from Prior Year

ORIGINAL BUDGET

BUDGET REVISIONS:
Budget Amendments for Approved Capital Projects:
Operating Transfers Out

5 REVISED BUDGET

-, USE OF UNASSIGNED FUND BALANCE

Unassigned Fund Balance Before Assignments as of the Beginning of the Year

7 LESS: Unassigned Fund Balance Used for the Levy of Taxes - Adopted Budget

Unassigned Fund Balance Remaining from the Beginning of the Year

-53.

$ 43,860,828

793,505

44,654,333

3.600,000

$ 487254333

b 4,699,310

(2,600,000)

$ 2,099,310

See paragraph on supplementary schedules included in auditor's report.




' SUPPLEMENTAL SCHEDULE #4
CROTON-HEARMON UINION FREE SCHOOQL DISTRICT

. CROTON-ON-HUDSON, NEW YORK
SCHEDULE OF CAPITAL PROJECTS FUND - PROIECT EXPENDITURES AND FINANCING RESQURCES
FOR THE YEAR ENDED JUNE 30, 2011

k EXPENDITURES TG DATE ’ METHODS OF FINANCING . FUND
ORIGINAL REVISED PRIOR CURRENT UNEXPENDED PROCEEDS STATE LOCAL ’ BALANCE
APPROPRIATION APPROPRIATION YEARS YEAR TOTAL BALANCE FROM DEBT SOURCES SOURCES TOTAL JUNE 30,2011
05/06 Bus Purchases® 3 243300 % 243300 & 232,890 3 0§ 23280 § 10410 5 U 0 § 208500 F 208500 § (24,390)
06/07 Bus Purchases* 159,600 : 159,600 - 155438 a 159,438 162 a 0 139,400 139,400 (20,038)
Excel Projget** 538,975 539,975 59,369 471,277 530,646 9,323 8 431,669 o 431,669 (98,977)
§9/10 Bus Purchases™ 215,000 215,000 156,484 0 156,484 58,516 ¢ o 43,000 43,000 {113,484)
Asbestos Abatement ’ 86,900 26,900 4,245 74,327 78,572 8,328 ¢ 0 86,900 86,900 8,328
Science Labs 400,000 667,947 G 24,058 24,0658 643,889 ¢ 0 667,947 667,947 643,889
14711 Bus Purchases™ 300,000 300,000 0 288,125 289,125 10,875 o ¢ 0 0 (289,125}
Energy Performance 3,540,000 3,540,000 9 3,008,000 3,009,000 531,600 3,540,000 a- 30,000 3,570,060 361,000
Roof Projects & ) .
Related Asbestos 3,600,000 3,207,908 a 258,972 258,972 2948937 O a 3,600,000 3,600,00¢ 3,341,028
11/12 Bus Purchases* 115,000 115,000 9 o il 115,000 4 ¢ 0 4 0
$ 9199775 % 2075631 % 612426 § 4,12675%  § 4,739,185 3 4,336,446  § 3540000  § 431665 § 4775747 § 8747416 5 4008331

* fimding for these projects will be provided when bond anticipation notes are redesmed from General Fund appropriations.
** Funding for this project will be provided when related state aid revenue is recorded.

‘AE:" See parngraph on supplementary schedules Included in auditar's report.
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. SUPPLEMENTAL SCHEDULE #5
CROTON-HARMON UNION FREF SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
GENERAL FUND
SCHEDULE OF CERTAIN REVENUES & EXPENDITURES COMPARED TO 8T-3 DATA
FOR THE YEAR ENDED JUNE 39, 2011

5 ACCOUNT CODE ST-3 AMOUNT AUDITED AMOUNT

~ REVENUES
Property Taxes A -1001 $ 30,701,194 $ 30,701,194
Non Property Taxes AT-1199 ' 420,719 420,719
State Aid : AT-1999 ' 3,802,601 3,802,601
Federal Aid AT-4999 275,220 275,220
Total Revenues AT-5999 41,048,126 41,048,126
EXPENDITURES
General Support AT-1999 5,096,033 5,096,033
Pupil Transportation , AT-5599 2,080,489 2,080,489
Debt Service - Principal ) AT-9798.6 2,838,000 2,838,000
Debt Service - Interest ‘ AT-9798.7 1,600,909 1,000,909
Total Expenditures _ AT-9999 42,550,495 42.550,495

See paragraph on supplementary schedules included in auditor's report.
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SUPPLEMENTAL SCHEDULE #6
CROTON-HARMON UNION FREE SCHOOL DISTRICT '
CROTON-ON-HUDSON, NEW YORK
INVESTMENT IN CAPITAL ASSETS. NET OF RELATED DEBT
FOR THE YEAR ENDED JUNE 30, 2011

-} CAPITAL ASSETS, NET | $ 49,520,821
i DEDUCT: |

Bond Anticipation Note : , $ 1,066,975

Short-term Portion of Bonds Payable 2,195,000

L.ong-term Postion of Bonds Payable 22,250,000

Short-term Portion of Installment Debt . : 127957

Lonrg—term Portion of Installment Debt 3,412,043

Related Debt | (29,051,975)

INVESTMENT IN CAPITAL ASSETS, NET OF RELATED DEBT $ 20,468,846

See paragraph on supplementary schedules included in auditor's report.
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Peter J. Bullis, CPA, FACFEI, DABFA

Norman M. Sassi, CPA
Christopher E. Melley, CPA
Gary C. Theodore, CPA
Julia R. Fraino, CPA

REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING William T. Trainor, CPA
AND ON COMPLIANCE AND OTHER MATTERS BASED ON _“Ii"ri:'r‘ngﬁs- ‘;‘gﬁscsi A-J ?FCPPA

AN AUDIT OF THE FINANCIAT, STATEMENTS PERFORMED TN i -

ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS Patrick M. Bullis, GPA

Jennifer L. Capicchioni, CFA
Richard P. Capicchioni, CPA

Walter J. Jung, CPA

To the President and Members Brent T. Napoleon, CFA
of the Board of Education of the Justin B. Wood, CPA
Croton-Harmon Union Free School District e CONSULTANT —
Croton-on-Hudson, New York ‘ Randy F. Bullis, GPA

We have audited the financial statements of the governmental activities, each major fund, and the fiduciary
funds of Croton-lHarmon Union Free School District as of and for the year ended June 30, 2011, which
collectively comprise the Croton-Harmon Union Free Schoof District’s basic financial statements and have
issued our report thereon dated September 30, 2011. We conducted our audit 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 Comptroiler General of the United States.

Internal Control over Financial Reporting

In planning and performing our audit, we considered Croton-Harmon Union Free School District’s internal
control over financial reporting as a basis for designing our auditing procedures for the purpose of expressing
our opinions on the financial statements, but not for the purpose of expressing an opinicn on the effectiveness
of the Croion-Harmon Union Free School District’s infernal control over financial reporting, Accordingly, we
do not express an opinion on the effectiveness of the Croton-Harmon Union Free School District’s internal
control over financial reporting.

A conirel deficiency exists whean the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent or detect misstatements on a
timely basis. A significant deficiency is a control deficiency, or combination of control deficiencies, that
adversely affects the Croton-Harmon Union Free School District’s ability to initiate, authorize, record, process,
or report financial data reliably in accordance with generally accepted accounting principles such that there is
moze than a remote likelibood that a misstatement of the Croton-Harmon Union Free School District’s
financial statements thaf is more than inconsequential wﬂl not be prevented or detected by the Croton-Iarmon
Union Free School District’s internal control.

A material weakness is a significant deficiency, or combination of significant deficiencies, that results in more
than a remote likelihood that a material misstatement of the financial statements will not be prevented or
detected by the Croton-Harmon Union Free School District’s internal control.

Our consideration of internal control over financial reporting was for the limited purpose described in the first
paragraph of this section and would not necessarily identify all deficiencies in internal control that might be
significant deficiencies or material weaknesses, We did not identify any deficiencies in internal control over
financial reporting that we consider to be material weaknesses, as delined above.
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To the President and Members

of the Board of Education of the
Croton-Harmon Union Free School District
Page 2

Comgpliance and Other Matters

As part of obtaining reasonable assurance about whether Croton-Harmon Undon Free School District’s
financial statements are fiee of maferial misstaternent, we performed fests 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 determination of financial statement amounts. However, providing &n 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 Anditing Standards.

Wo noted certain mattors that we reported to management of Croton-Harmon Union Free School District, ina
scparate letter dated Septeniber 30, 2011.

This report is intended solely for the information and use of management, the audit commitice, Board of

Education, and federal awarding agencies and pass-throogh entities and is not intended fo be and shouid not be
used by anyone other than these specified parties.

Respectfully submitted,

NUGENT & HAEUSSLER, P.C,

September 30, 2011
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William T. Trainor, CPA

REPORT ON COMPLIANCE WITH Mark M. Levy, CPA, CFP

REQUIREMENTS APPLICABLE TO EACH MAJOR Thomas R. Busse, Jr., CPA
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE Patrick . Bulls, CPA _
IN ACCORDANCE WITH OMB CIRCULAR A-133 Jennier L. Capicchioni, GPA

Richard P Gapicchioni, CPA
Walter J. Jung, CPA
Brent 1. Napoleon, CPA
Justin B, Wood, CPFA

. ~—— CONSULTANT —
To the President and Members Randy E. Bullis, CPA

of the Board of Education of the
Croton-Harmon Union Free School District
Croton-on-Hudson, New York

Corhpiiance

We have audited the compliance of Croton-Harmon Union Free School District with the types of compliance
requirements described in the U.S. Office of Management and Budget (OMB) Circular A-133 Compliance
Supplement that are applicable to each of its major federal programs for the year ended June 30, 2011. Croton-
Harmon Union Free Scheol District's major federal programs are identified in the summary of anditor's results
section of the accompanying schedule of findings and questioned costs. Compliance with the requirements of
laws, regulations, contracts and grants applicable to each of its major federal programs is the responsibiﬁty of
Croton-Harmon Union Free School District's management. Our responsibility is to express an opinion on
Croton-Harmon Union Free School District's compliance based on our audit.

We conducted our audit of the compliance in accordance with audifing standards generally accepted in the
United States of America; the standards applicable to financial andits contained in Government Auditing
Standards, issued by the Comptroller General of the United States; and OMB Circular A-133, Audits of States
Local Governments. and Non-Profit Organizations. Those standards and OMB Circular A-133 require that we
plan and perform the audit to obtain reasonable assurance zbout whether noncompliance with the types of
compliance requirements referred to above that could have a direct and material effect on a major federal
program occurred. An audif includes examining, on a test basis, evidence about Croton-Harmon Union Free
School District's compliance with those requirements and performing such other procedures as we considered
necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion. Our
audit does not provide a legal determination of Croton-Harmon Union Fres School District's compliance with
those requirements.

In our opinion, Croton-Harmon Union Free School District complied, in all material respects, with the
requirements referred to above that are applicable to each of its major federal programs for the vear ended June
30,2011
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e To the President and Members

5 of the Board of Education of the

i Croton-Iarmon Union Free School District
P Page 2

_ Internal Control over Compliance

i The management of Croton-Harmon Unien Free School District is responsible for establishing and maintaining
L effective internal confrol over compliance with requirements of laws, regulations, contracts and grants
| applicable to federal programs. In planning and performing our audit, we considered Croton-Harmon Union
Free Schoel District’s internal contro! over compliance with the requirements that could have a direct and
material effect on a major federal program in order to determine our auditing procedures for the purpose of
expressing our opinion on compliance, but not for the purpose of expressing an opinion on the effectiveness of
internal control over compliance. Accordingly, we do not express an opinion on the effectiveness of the
Croton-Harmon Union Free School Diistrict's internal control over compliance.

A control deficiency in an entity’s internal control over compliance exists when the design or operation of a
control does not allow management or employees, in the normal course of petforming their assigned functions,
fo prevent or detect noncompliance with a type of compliance requirement of a federal program on a timely
bagsis. A significant deficiency is a control deficiency, or combination of control deficiencies, that adversely
affects the entity’s ability to administer a federal program such that there is more than a remote likelihood that
noncompliance with a type of compliance requirement of a federal program that is more than inconsequential
will not be prevented or detected by the entity’s internal control.

A material weakness is a significant deficiency, or combination of significant deficiencies, that results in more -
than a remote likelihood that material noncompliance with a type of compliance requirement of a federal
program will not be prevented or detected by the entity’s intemal control.

Our consideration of internal controt over compliance was for the limited purpose desctibed in the first
paragraph of this section and would not necessarily identify all deficiencies in internal control that that might
be significant deficiencies or material weaknesses. We did not identify any deficiencies in internal confrol over
compliance that we consider to be material weaknesses, as defined above.

- This report is intended solely for the information and use of the andit commitiee, management, Board of
Education and federal awarding agencies and pass-through entities and is not intended to be and should not be
used by anyone other than these specified parties.

. Respectfully submitied,

W“W %;Mt )ﬂ;ﬁ,,

’ “NUGENT & HAEUSSLER, P.C.

September 30, 2011
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

' FOR THE YEAR ENDED JUNE 30, 2011

PASS-THROUGH

: : FEDERAL  ° ENTITY
FEDERAL GRANTOR/PASS-THROUGH _ CFDA - IDENTIFYING
GRANTOR/PROGRAM OR CLUSTER TITLE NUMBER NUMBER EXPENDITURES
U.8, DEPARTMENT OF EDUCATION
Passed-through NYS Education Department:
Special Education Cluster: ,
IDEA - Part B, Section 611 84.027 0032-11-1045 § 334,013
IDEA - Part B, Section 611 84.027 -~ 0032-10-1045 813
IDEA - Part B, Section 611, Recovery Act 84.391 5032-11-1045 ’ 177,466
IDEA - Part B, Section 611, Recovery Act _ 84.391 5032-10-1045 1,025
IDEA - Part B, Section 619 84.173 ©0033-11-1045 6,470
IDEA - Part B, Section 619 ‘ - 84.173 " 0033-10-1045 2,938
iDEA - Part B, Section 619, Recovery Act 34.392 5033-11-1045 5,070
IDEA - Part B, Section 619, Recovery Act 84.392 5033-10-1045 2,399
Total Special Educaticn Cluster : ) I 530,194
Title 1 Parts A&D, Basic Program 84.010 0021-11-3610 35,136
Title II Part A, Teacher & Principal Training & Recruiting 84.367 0147-11-3616 48,125
Title II Part A, Teacher & Principal Tratning & Recruiting 853067 0147-10-35810 50
State Fiscal Stabilization Fund, Recovery Act 84.394 S000-11-3510 275,220
TOTAL 11.8. DEPARTMENT OF EDUCATION | 888,725
LLS. DEPARTMENT OF AGRICULTURE
Passed-through NYS Education Department:
Special Milk Program for Children : . 10,556 N/A 9,807
TOTAL FEDERAL AWARDS EXPENDED ' $ 898,532

The accompanying notes are an integral part of the schedule. . -
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NOTE 1.

NOTE 2,

CROTON-HARMON UNION FREE SCHOOL DISTRICT
‘ CROTON-ON-HUDSON, NEW YORK
NOTES TO THE SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2011

BASIS OF PRESENTATION.

The accompanying schedule of expenditures of federal awards presents the activity of federal award
programs administered by the District, which is described in Note 1 to the District’s accompanying
financial statements, using the modified accrual basis of accounting. Federal awards that are inciuded in
the schedule may be received directly from federal agencies, as well as federal awards that are passed
through from other government agencies. The informaticn is presented in accordance with the
requirements of OMB Circular A-133, Andits of States, Local Governments, and Non-Profit
Organizations. Therefore, some amounts presented in this schedule may differ from amounts presented
in, or used in the preparation of, the financial statements,

Certain of the District™s federal award programs have been charged with indirect costs, based upon an

-established rate applied to overall expenditures. There is no other indirect cost allocation plan in effect.

The basis of accounting varies by federal program consistent with the underlying regulations pertaining io
each program. :

The amounts reported as federal expenditures were obtained from the federal financial reports for the
applicable program and periods. The amounts reported in these reports are prepared from records

maintained for each program, which are reconciled with the District’s financial reporting system.,

OTHER DISCLOSURES.

No insurance is carried specifically o cover equipment purchased with federal funds. Any equipment
purchased with federal funds has only a nominal value, and is covered by the District’s casualty
insurance policies. ‘

There were no loans or loan guarantees outstanding at year-end.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT

CROTON-ON-HUDSON, NEW YORK

SCHEDULE OF FINDINGS AND QUESTIONED COSTS

FOR THE YEAR ENDED JUNE 30. 2011

SECTION | - SUMMARY OF AUDITOR'S RESULTS

FINANCIAL STATEMENTS
Type of Auditor's Gpinion Issued: Unqualified

Internal Control over Financial Reporting:
Material weakness(es) identified?.

Significant deficiencies identified that are
not considered to be material Wealmesses

Noncompliance material to financial staterents noted?

FEDERATL AWARDS
Internal Control over Major Programs:
Material weakness(es) identified?

Significant deficiencies identified that are
not considered to be material weaknesses

Type of Audlitor‘s Opinion Issued on Compliance for
Major Programs: Unqualified

Any audit findings disclosed that are required to be reported

in accordance with Section 510(a) of Circular A-133?

IDENTIFICATION OF MAJOR PROGRAMS:

CFDA NUMBERS NAME OF FEDERAL PROGRAM OR CLUSTER

84.027, 84.173, 84.391, 84.392 Special Education Cluster

Dollar threshold vsed to distinguish between Type A and Type B programs:  $ 300,000,006

,

Auditee qualified as low-risk auditee?

SECTION II - FINANCIAL STATEMENT FINDINGS

There were no findings relating to the financial statements which were fequired 1o be reportad.

Yes

Yes

Ye_s

Yes

Yes

Yes

Yes

SECTION It - FEDERAL AWARD FINDINGS AND QUESTIONED COSTS

A. Significant Deficiencies in Internal Control

No

None Reported

No

No

None Reported

No

There were no findings relating to the major federal awards as required to be repdrted in accordance with

Section 510(a) of Circular A-133,

B. Compliance Findings

There were no findings relating to the major federal awards as réquired to be repoited m accordance with

Section 510{(a) of Circular A-133,
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INDEPENDENT AUDITOR'S REPORT Thomas R Busse, Jr.. GFA

Patrick M. Bullis, CPA

To the President and Members : Jennifer L. Capicchionj, CPA
. ) Richard P Capicchioni, CPA
of the Board of Education of the _ Walter J. Jung, CPA
Croton-Harmon Union Free School District - Brent T. Napoleon, GPA
Croton-con-Hudson, New York Justin B. Woed, GPA
—-~ CONSUETANT —

Randy-E. Builis, CPA
We have audited the statement of assets, liabilities, and fund balance-cash basis of the extraclassroom activity
funds of the Croton-Harmon Union Free School District as of June 30, 2011, and the related statement of
receipts and disbursements-cash basis for the year then ended. These financial statements are the responsibifity
of the District's management. Qur responsibility is to express an opmmn on these financial statements based
on our audit.

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

As described in Note #1, these financial statements were prepared on the cash basis of accounting and are not
intended to be presented in confonnity with generaily accepted accounting principles.

In our opinion, the financial statements referred to above present fairly, in ail material respects, the assets,
liabilities, and fund balance — cash basis of the extraclassroom activity funds of Croton-Harmon Union Free
School District as of June 30, 2011, and its cash receipts and cash disbursements for the year then ended, on
the basis of accounting described in Note #1.

Respectfully submitted,

"~ NUGENT & HAEUSSLER, P. C.

September 30, 2011
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
EXTRACLASSROOM ACTIVITY FUND
STATEMENT OF ASSETS, LIABILITIES AND FUND BALANCE - CASH BASIS

JUNE 38, 2011

ASSETS

£ Cashin Checking

LIABILITIES AND FUND BALANCE

‘ LIABLITIES
Sales Tax Payable

. FUND BALANCE
Fund Balance, Beginning of Year
Excess of Receipts over Disbursements

Fund Balance, End of Year

TOTAL LIABLITIES AND FUND BALANCE

See notes to financial statement.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT

CROTON-ON-HUDSON, NEW YORK

EXIRACLASSROOM ACTIVITY FUNDS

SUMMARY OF RECEIPTS & DISBURSEMENTS - CASH BASIS

AFS Fund

Alliance For Equality
Art Club

~ Bock Club

Cacti

* {heerleading

.. Chorus

¢ Class Of 2010

Class Of 2011

. Class Of2012

1 Class OF2013
" Class Of 2014

- Commumnity Service
¢ Drama Club

" Fashion Club

. FBLA

"% The Fourth Hour
Girl's Soccer

;.: Green Team

- GSA

" Humans Rights Task Force
i La Rochelle
5+ National Honor Society

* Photo Club

i:  Spanish Exchange 2004
i} Spirit Club
TAP Fund
: Tiger Tales
=+ SPC Fundraising
-‘SFC Interest
SFC Memorial Fund

~r PVC Destination Imagination

PV C Drama Club

PVC Social Action

PVC Student Council
PVC Yearbook

FOR THE YEAR ENDED JUNE 30, 2011

FUND FUND
BALANCE BALANCE
JUNE 30, 2010 RECEIPTS DISBURSEMENTS JUNE 30, 2011
$ 1,391 § 0 3 226 8 1,165

39 0 39 0

1 697 100 598
474 0 o 474
0 600 . 600 0
3,801 24,851 26,341 2,311
358 0 0 358
2,289 0 2,289 0
1,210 19,700 - 17,248 3,662
479 5472 5,505 437
1,417 7,908 9,236 89
0 1,389 89 1,300
0 244 138 106
7,242 7,308 6,719 7,831
58 0 58 ¢
102 1,325 1,427 0
186 446 363 269
100 0 0 100
324 0 21 303
0 1,369 1,172 197
229 S0 0 229
3,394 1,161 853 3,702
3.541 0 881 7,660
47 0 0 47
2,967 0 0 2,967
1,259 0 48 1,211
294 0 .0 204
11,643 0,426 10,184 10,885
204 438 578 154
128 16 0 144
2,000 0 0 2,000
4,581 18,887 18,896 4,572
3,786 11,750 2,745 . 12,791
153 1,961 2,078 36
5,675 8,451 7,338 6,788
6,289 4,917 5,746 5,460
g 70,742 § 128,316  § 120,918  $ 78,140

See notes to financial statement.
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CROTON-HARMON UNION FREE SCHOOL DISTRICT
CROTON-ON-HUDSON, NEW YORK
EXTRACLASSROOM ACTIVITY FUNDS
NOTES TO FINANCIAL STATEMENTS

JIENE 30,2011

NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES.

(1) The transactions of the Extraclassroem Activity Funds are considered part of the reporting
- entity of the Croton-Harmon Union Free School District. We have included the
Extraclassroom Activity Fund balances within the fiduciary funds of the financial ‘
statements. The separate audit report of the Extraclassroom Activity Funds is tequired due
to the fact that the transactions of this fiind are controlled by student management.

{b) The books and records of the Croton-Harmon Union Free School District's Extraclassroom
Activity Punds are maintained on the cash basis of accounting, Under this basis of
accounfing, revenues are recognized when cash is received and expenditures recognized
when cash is disbursed,

(¢} The Extraclassroom Activity Funds are used to record the activity of all student-related
activities within the District. These funds are under the control of an appointed central
treasurer who maintains cash receipts and cash disbursement books. All receipts are

| collected by the student activity treasurer and disbursements must be approved by the

Do stdent management, ’
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