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STATE OF INDIANA

AN EQUAL OPPORTUNITY EMPLOYER STATE BOARD OF ACCOUNTS
302 WEST WASHINGTON STREET
ROOM E418
INDIANAPOLIS, INDIANA 46204-2765

Telephone: (317) 232-2513
Fax: (317)232-4711
Web Site: www.in.gov/sboa

June 17, 2009

Board of Directors

Jackson County Industrial
Development Corporation

301 N. Chestnut St.

Seymour, IN 47274

We have reviewed the audit report prepared by Mark Dennis & Company, CPA, Inc., Independent
Public Accountants, for the period January 1, 2007 to December 31, 2007. in our opinion, the audit report was
prepared in accordance with the guidelines established by the State Board of Accounts. Per the Independent
Public Accountants’ opinion, the financial statements included in the report present fairiy the financial condition
of the Jackson County Industrial Development Corporation, as of December 31, 2007, and the results of its
operations for the period then ended, on the basis of accounting described in the report.

The Independent Public Accountants’ report is filed with this letter in our office as a matter of public
record.

STATE BOARD OF ACCOUNTS
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Jackson County Industrial Development Corporation
Seymour, Indiana

INDEPENDENT AUDITORS® REPORT

We have audited the accompanying balance sheets of Jackson County Industrial Development Corporation,
As of December 31, 2007 and 2006, and the related statements of activities and cash flows for the years
then ended. These financial statements arc the responsibility of the Qrganization’s management. Our
responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits 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 statements are free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimaies made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable
basis for our opinion.

In our opinion, the statements referred to above present fairly, in all material respects, the financial position
of Jackson County Industrial Development Corporation as of December 31, 2007 and 2006, and the
changes in its net assets and its cash flows for the year then ended in conformity with the accounting
principles generally accepted in the United States of America.

Our audit was made for the purpose of forming an opinion on the basic financial statements taken as a
whole. The accompanying information in the Supplement Schedules of Member Support on pages 7 and §
is presented for purposes of additional analysis and is not a required part of the basic financial statements.
Such information has been subjected to the auditing procedures applied in the audit of the basic financial
statements; and, in our opinion, the information is fairly stated in all material respects in relation to the
basic financial statement taken as a whole,

M M h 2 ny7d. C/aA’ M_
Mark Dennis & Company, CPA, Inc,
November 25, 2008
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JACKSON COUNTY INDUSTRIAL DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
December 31, 2007 and 2006

Note 1 - NATURE OF OPERATIONS

The Jackson County Industrial Development Corporation (“The Organization™) is a not-for-profit
industrial and business development organization funded jointly by the public and private sectors.
Tis mission is to promote economic development in Jackson County, most notably in the area of
expansion of existing businesses and the attraction of new businesses. The organization has
established a Partnership within itself to create education and communication between the
workforce and industry., A significant portion of all support is received from various individuals
and businesses in Jackson County and surrounding areas. Grant funds are requested when
necessary to fund specific projects in Jackson County related to economic development.

Note 2 — SIGNIFICANT ACCOUNTING POLICIES

Use_of Estimates — The preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America requires the use of management’s
estimates, Those estimates and assumptions affect the reported amounts of assets and liabilities
and the reported revenues and expenses. Actual results could vary from the estimates that were
used.

Temporarily Restricted Contributions — Contributions that are resiricted by the donor are reported
as increases in unrestricted net assets if the restrictions expire in the fiscal year in which the
confributions are recognized. All other donor-restricted contributions are reported as increases in
temporarily restricted net assets. When a restriction expires, temporarily restricted net assets are
reclassified to unrestricted net assets. Contributions are recognized at their fair value at the date
the contribution was received.

Equipment — Equipment is recorded at cost, or fair market value if donated, and is depreciated
over the estimated useful lives which range from five to seven years, using the siraight-line
method of depreciation. Maintenance, repairs and minor improvements are expensed as incurred.
The Organization has not adopted a formal capitalization policy.

Income Taxes — No provision is shown for federal and state income taxes because the Corporation
has been granted exemption from taxation under Section 501(c)(3) of the Internal Revenue Code.

Statement of Cash Flows — The Organization considers all highly liquid investments with an
original maturity of three mounths or less to be cash equivalents. Cash and cash equivalents for
purposes of the statement of cash flows exclude temporarily restricted cash and cash equivalents,

Advertising — Advertising costs are expensed as incurred.

Note 3 — LOANS RECEIVABLE FROM USDA GRANT

The United States Department of Agriculture Organization granted the Organization $70,000 for
purposes of making loans to local businesses for economic development. As loan proceeds are
received from the borrowers, the funds {(including interest) are available for the Organization’s
exempt purposes. As of December 31, 2007 and 2006, unpaid loan balances were $19,401 and
$24,276, respectively. The USDA has issued $60,000 in total funds under this grant as of
December 31, 2007. The Organization was holding $25,000 fo fund a new loan in 2008. An
additional $10,000 is still available to be received and loaned by the Organization,



JACKSON COUNTY INDUSTRIAL DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
December 31, 2007 and 2006

Note 4 - TEMPORARILY RESTRICTED NET ASSETS

Termporarily restricted net assets are available for use after the end of the year were $90,050 and
$61,800, as of December 31, 2007 and 2008, respectively.

Net assets released from donor restrictions by satisfying the time restrictions specified by donors
totaled $61,800 and $65,050 during 2007 and 2006, respectively.

Note 5 — INDIANA DEPARTMENT OF WORKFORCE DEVELOPMENT GRANTS

The Organization received two Training Acceleration Grants from the Indiana Department of
Workforce Development on behalf of Ivy Tech Community College (“Ivy Tech™) to offer a
Management Supervisory Institute Certification Program at the Jackson County Education Center,
The total receipts under the grants were $383,488 during 2007. The funds were passed thru to Ivy
Tech in 2007 in the amount of $358,400. The remaining funds were retained by the Organization
for administration of the prants.

Note 6 — OPERATING LEASE

The Organization leases office space under a cancelable operating lease with a non-related party.
Instead of paying the lessor, there is, in effect, an in-kind contribution from the lessor.
Management has elected to forego recording the in-kind confribution and the offsetting expense
because the cosis to obtain fair market value exceeds the benefits derived.

Note 7 - RETIREMENT PLAN

The Organization has a pension plan covering all full-time employees who have been employed
three of the last five years. Employer contributions to the plan are discretionary and approved
anmually by the Board of Directors, For the years ended December 31, 2007 and 2006,
contributions of $10,867 and $10,362 respectively, were approved.

Note 8§ — CONCENTRATIONS

The Organization maintains bank accounts and certificates of deposits at several financial
institutions that periodically exceeded the FDIC limit during the year. As of December 31, 2007,
funds in excess of the FDIC limit totaled approximately $51,097. There were no uninsured
deposits as of December 31, 2006.



SUPPLEMENTAL INFORMATION



“Hodal sjuBiunoooe 8ag

- - 0se 052 UOBONIISUOS ISNY
- - 0GL 117 salsnpu) jeBay
000°e - 000z - ‘ou| ‘sesudisiug Jebuey
00§'s 00S'S 005°‘s 00s‘s xueg Ay |eUOREN
000’L - 05 052 ueg A3Unod aosuow
- - 00z - ajesg [eay JoliiN
005 - 005 - SED) {RINIEN 1SIMPIN
o0o0s 005 005 005 U 'ydD ‘Auedwod @ sluuag ey
005°G - 0009 - peOJjiEY BUBIPU| B 3|[IASING™]
00g - 00s - lapmod [eloy 09]3qoy
000°L - 000°L - *ouj ‘ucieAesx3g B Bupjondg s,Buny
00¢ - 00S - Aimn 1812M funo) uosyoer
000°SS 000°ss 000°SS 000°6S neaung JosiA Ajunod uosyoer
00S'S 00g's 005°S 005°s DWTY Aunon uosyoer
000’9 0009 0009 0009 jueg funog uosysep
000’0 0009 0009 0009 Jueq uciun Ui
005'S 005 005's 00s's "0 19)EAA UBDLIBLIY BUBIpU|
0SL 0%z 052 052 *auy ‘BurAsaing pue Juspusdspup
0009 - 0009 - yuegq [elopay awoy
000's 000°s 0052 00s°Z 22UBWOY) Jo JAqUIBYY INOWAS 19jeaiD
000°'L 000°L 000°L 000°L UDNIONIISUOY J8)I905)
- - 000°L 0o0°} UOIJONIISUDD 32404
- - 00% - sn|d JuawAojdwg
000°1 000°L 000°L 000°L uoponusuo) dejung
0059 005°9 0059 0059 ABJ1aug axng
005°L - 05.°}) 05L'L pieog umo] 3|[IASISL01D)
005 005 0se 0se s398}IDlY [[91100
¥0.9 vol'9 612 6lg'L 0 UOSHIEL JO UONEPUNOS A} Uniuuios
005 005 - - jueg 15114 AJunwino)
0se 0sZ - - 1Se2WoD
000709 000°09 000'09 000°09 InowAsg jo Aj1D)
- - o000‘L - [2JUSLILOIIAUY SUOISIALIOD
- - 00s 00¢g Jouonap/ABiauly
00z'z 0022 002°Z 002 piEOg UMO] UMOISUMOIY
0sL 0sL 17 05 juawdojaaag sMUoU0DT UMOISUMOIY
0004 000°t 000} 000°L DAAUWOY JO J3quiey) umoisumolg
0S. - 052 - '00 pue anig
- - 005 00s jueqg ajejs pleywoolg
008°L 00g°L 005°L - siapjing uewaleg
000's o0oo‘e 000°c 000 -ou| “o BN vYsn wisiy
005 - 005 - urenaAlg sy
000°L - 000°L - 3 oU| ‘leJuey N B W
suophqujucy) jelsusey
IEJOL S00¢C Ul pied 900¢ ui pied [ejol 900¢ Ul pied L00Z Ul pled
suopngqluog 900z suonnNquUIuO) 1007

900Z GNV L00Z L€ ¥39W3D3A GIANT SUVIA
1¥0ddNS 40 ITNAIHIS TYINIWITddNS
NOLLVYOJHO0D LININJOTIAZA TVIHLSNANI ALNNOD NOSHOVT



B “Hods! sjUBIUNGIYE 888

YS6¥LIZ $ 0S0°G9 $ 06602 $ 69Z°12S $ 008°L9 $ 69r'esz $ suonnquuoy [ejo]
005°Z¥ 005702 000°22 00068 000°LL 000°22 SUORNGLIUOD S2IOIHIOM |EIOL
000'y - 000y 0007 - 000 HEN-[EM
000y 000’ - 000F% 000’y - BIUBAJAS O3]BA
000’y - 000°F 000y - 000'% Buigny anowdag
000y 000y - 000 000°% - BULIBYH ZIEMLDS
0052 008 - 0052 008 - suog g A2jauuog Ny
0052 00582 - 0052 0052 - a2[Rqoy
000°1L ooo’} - 000°L - 000°t “diog reuysnpu Bury
o001 000’} - - - - ‘oul ‘ysejeuneyd Wr
| 00s 0os - 00s 005 - [00] [22X3
000°L 000°L - ) 000°L 000°i - Buunyzenuely [9axg
| 0082 - 005°Z 005'¢ - 0052 s, UOSHI
| 0082 - 005°Z - - - IBJUoY) [BIISNPU| SUILWNG
W 0ns 005 - 005 - 00S JaulRIUOD SNQLUN|oY)
W 000°s - 000°s 000°S - 000G inowAag jo A9
000°L 0001 - 000°L - 000°L 3[R PUR SIIpA QLI
000°¥ - 000°v 000y " 000y VSN uisly
0082 008 - 0052 006°Z - UIRRALC UISIY

SUOINGLIUOD 3DICLIOA

ysr'ZEZ oss'vy v06°L81 692°Z8Z 008'vv 69v° .52 suonnquuos elaualb Rjol
ﬁ 000°2 - 0002 - - - 17 "lowARIUM
| 00S oo0s - 0s. - 05/ Sa)BID0SSY PUB UBLLABMA
| 0s2°i - 0sZ'L 05Z°L . - 0sZ'L uaJpoap
, 000z - 000z 000°2 - 0002 yueg sajdoad ay)
0se 1414 - - - - U] ‘|9ARIS) pue pueg Aeidg
0os's - 00s'e 005's - 00s‘s OHIS
00s - 00 - - - U] ‘od9ig
0sl 0S. - 11:73 17 - sje3e|y Aqays
11114 ooz - 002 - 0oz 2SNOUDIBAA INOWASS
000°z - 000z 0002 - 000z Buign] InowAkag
- - - 000°05 - 000°05 uopelodion |eL)SAPY| ANoWASg
00L'L 00L°L - 00L°L o0L'} - fuoyiny uoneAY JnowAsg
000°L 000'L - 0001 000°L - BULIEYJ ZIeMydg
000'02 00002 - 000'02 00002 - I9juag |edIpaly yoduyds
[E3OL S00¢ W pted 9007 ul pled €30 1 900¢ ul pled 2002 Ul pled
suonnqLuoed s002 suonnquod Looe

900Z ONV A002 ‘L€ ¥3SW303A GAANT SHVIA
1d0ddNs 40 ITNAIHIS TYININITddNS
NOLLYHOJHOD INZINJOTIAIA TYIHLSNANI ALNNOD NOSHOVT




oL "Hodal sjuejuncooe 98g

PSP 962 $ 05059 $ voviee [ 1S2°60L $ 00819 $ IS6'CHO $ SjURIH PUB SUORNYLEUOYD |BJ0 |
005°Le - 005’12 asbvac - 88t'yet Suwoou| JueIs |EJ0 ],

00001 - 00001 - - - (spuepam di$3) ang
000°L . 000°L - - - UBIBA
0002 - 000'2 000y - 000°t axng
005'8 - 005'8 - - - (0a3) nowkesg 10 Ao
- - - 88t°'cec o= g8ke8e (5 9)oN) swosul Jueib g

awooU| Juel)

Tej0 L §00Z Ul pied 900z Ul pied 12)oL 9002 U1 PIed 1002 Ut pied
SUORNGIIUCD 8002 SUOHRNQIIUCD 1002

9007 GNV L00Z ‘i€ ¥39W3030 gIANT SHVIA
1¥0ddnNs 40 3TNAIHOS TVINTWIddNS
NOILLVHOJHOD INIWJOTIAIA TVIMLSNANI ALNNOD NOSMOVT





