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 April 13, 2017 
 
 
Board of Directors 
Steuben County Economic Development Corporation 
907 South Wayne Street 
Angola, IN 46703 
 
 

We have reviewed the audit report prepared by Bollenbacher & Associates, LLC, for the period 
January 1, 2015 to December 31, 2015.  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 fairly the financial condition of Steuben 
County Economic Development Corporation, as of December 31, 2015, 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.   
 

                                                                                                                          

 
   Paul D. Joyce, CPA 
   State Examiner 
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Steuben County Economic Development Corporation and 

Northern Indiana Lake Country Enterprise Center, LLC

Combined Statement of Cash Flows

For the Year Ended December 31, 2015

7

2015
Cash Flow from Operating Activities:

Change in net assets 253,097$     
Adjustments to reconcile changes in net assets to

net cash provided (used) by operating activities:
Depreciation 3,218
(Increase) decrease in assets:

Accounts receivable 31,844         
Deposits (8,025)          

Increase (decrease) in liabilities:
Accounts payable 1,864           
Credit cards payable (1,265)          
Accrued expenses (6,683)          

Contributions - Temporarily restricted (100,000)      

Total adjustments (79,047)        

Net cash provided by operating activities 174,050       

Cash Flow from Investing Activities:
Payments - Purchase of building and improvements (461,272)      
Payments - Purchase of equipment (1,677)          

Net cash used by investing activities (462,949)      

Cash Flow from Financing Activities:
Proceeds - Contributions - Temporarily restricted 100,000       
Proceeds - Notes payable - Bank 250,000       

Net cash provided by financing activities 350,000       

Net increase in cash and cash equivalents 61,101         

Cash and cash equivalents - Beginning 219,681       

Cash and cash equivalents - Ending 280,782$     

Supplemental Cash Flow Information

Interest paid …………………………………………………………………… 4,107$         
- See Accompanying Notes -



























Steuben County Economic Development Corporation

Statement of Cash Flows

For the Years Ended December 31, 2015

19

2015
Cash Flow from Operating Activities:

Change in net assets (8,879)$        
Adjustments to reconcile changes in net assets to

net cash provided (used) by operating actvities:
Depreciation 869
(Increase) decrease in assets:

Accounts receivable 34,844         
Deposits 5,000           

Increase (decrease) in liabilities:
Accounts payable 1,644           
Credit cards payable (1,265)          
Accrued expenses (6,683)          

Total adjustments 34,409         

Net cash provided by operating activities 25,530         

Cash Flow from Investing Activities:
Payments - Purchase of equipment (1,677)          

Net cash used by investing activities (1,677)          

Cash Flow from Financing Activities:
Proceeds (Payments)  - Notes receivable - Related party, net (358,377)      
Proceeds (Payments)  - Notes payable - Related party, net 10,804         
Proceeds  - Notes payable - Bank 250,000       

Net cash used by financing activities (97,573)        

Net decrease in cash and cash equivalents (73,720)        

Cash and cash equivalents - Beginning 219,681       

Cash and cash equivalents - Ending 145,961$     

Supplemental Cash Flow Information

Interest paid …………………………………………………………………… 4,107$         

- See Accompanying Notes -











Northern Indiana Lake Country Enterprise Center, LLC

Statement of Cash Flows

For the Years Ended December 31, 2015

24

2015
Cash Flow from Operating Activities:

Change in net assets 261,976$     
Adjustments to reconcile changes in net assets to

net cash provided (used) by operating actvities:
Depreciation 2,349
(Increase) decrease in assets:

Accounts receivable (3,000)          
Deposits (13,025)        

Increase (decrease) in liabilities:
Accounts payable 220              

Contributions - Temporarily restricted (100,000)      

Total adjustments (113,456)      

Net cash provided by operating activities 148,520       

Cash Flow from Investing Activities:
Payments - Purchase of building and improvements (461,272)      

Net cash used by investing activities (461,272)      

Cash Flow from Financing Activities:
Proceeds - Contributions - Temporarily restricted 100,000       
Proceeds (Payments)  - Notes receivable - Related party, net (10,804)        
Proceeds (Payments)  - Notes payable - Related party, net 358,377       

Net cash provided by financing activities 447,573       

Net increase in cash and cash equivalents 134,821       

Cash and cash equivalents - Beginning -               

Cash and cash equivalents - Ending 134,821$     

- See Accompanying Notes -












