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I am pleased to present the Annual Report which highlights the activities and accomplishments
of the Binghamton Local Development Corporation for the fiscal year September 2010 through
August 2011.

The Board of Directors continues to provide engaged leadership that moves the organization
forward with greater visibility and effectiveness. Their dedication and innovative approach to
the changing economic climate in the city assures that the BLDC will be a viable and influential
force.

The level of interest in loans held steady, as did however, the challenges to borrowers in
securing funds from private financial institutions. The Board approved seven loans during the
fiscal year totaling $794,000. Three of these loans closed for a total $470,000 which leveraged an
additional $1,560,000 in private and equity investment for a total project investment of
$2,030,000. Two loans were not able to close due to unforeseen circumstances and two more
closed after the end of the fiscal year.

The City celebrated the completion of the New York State Main Street Grant with a press
conference on July 6%. First awarded in 2008, the $200,000 grant leveraged and additional
$459,972 in private investment on commercial and residential space in mixed use properties.
Nine buildings on two targeted downtown blocks renovated facades, commercial and
affordable housing spaces and significantly contributed to the “curb appeal” and historic
preservation in the city. The economic impact during the three years of the grant included 12
jobs for local construction, engineering and design firms as well. Enhancing these
improvements will be three decorative kiosks that present historic information, guides to
businesses and parking, at Hawley and Washington, Court and Washington and Front and
Main. The NYS Office of Community Housing and Community Renewal audited the program
in August and complimented us on the program management and accomplishments.

In November of 2010 the BLDC joyfully participated in the dedication of the stunning bronze
Martin Luther King Jr., memorial statue on the River Trail at Peacemakers Park. The BLDC
was proud to partner in the fund raising effort by the MLK, Jr. Commission to achieve this
meaningful milestone.

In the spring the BLDC signed on as a member of the area’s Livable Communities Alliance and
helped to sponsor a landmark event “Creating a Framework for Regional Prosperity: A Livable
Communities & Smart Growth Symposium” held at the Riverwalk Hotel and Convention Center
in May. Nationally renowned speakers in the field offered stimulating presentations and
engaged participants in lively discussions.

4t floor, City Hall, 38 Hawley Street, Binghamton, NY 13901-3775
607 772-7161 FAX 607 772-7244



The BLDC again partnered with the Entrepreneurial Assistance Program (EAP) at Broome
Community College to sponsor the Third Annual BLDC-EAP Business Plan Competition. The
2011 winner was Heather Staley who will operate an independent insurance company on the
City’s north side. Staley expanded her home based business which specializes in senior
insurance products, such as final expense life insurance and Medicare plans, and hired an
additional staff member. There were 23 entries and judges selected Staley from 14 finalists.
Board members Marie McKenna and Chet Schultz served as judges along with members of the
EAP Advisory Board, Christine Baust, Owner of Pumpelly House Estate in Owego, and Jo Ann
Rheinheimer, Branch Manager for SEFCU on the Vestal Parkway East in Vestal.

In June, City Council and BLDC Board member Sean Massey and BLDC Executive Director
Merry Harris were appointed by the Mayor to co-chair the Commission on Downtown
Binghamton Development. The thirty-some member commission is charged with developing
a blueprint that will catalyze the private investment being made in downtown and guide
development during the next five years. BLDC members Marie McKenna, Ron Sall and Sylvia
Kerber also were appointed to the commission and have been actively working toward the goal.

The BLDC-BEDO continued to ramp up use of the social media site Binghamton Linked with
targeted electronic advertising in the NY Times, regional Business Journals and the , Press and
Sun Bulletin. New formatting and features have been added and face books pages created for
special events. Quarterly newsletters highlight events and draw in new followers.

Omar Sanders working with the city’s grant writer and BU interns completed the BLDC's
second NYS Main Street Grant application. The grant requests $500,000 for facade,
commercial and upper story residential renovations on targeted blocks on Chenango Street
from Court to Henry and on State Street from Henry to Lewis as well as street scape
improvements to the commercial alley behind the Press building and out to Court Street.

The office hosted numerous bright and engaging BU student interns through out the year.
Several assisted with loan analysis, financial trend research and annual financial review.
Interns developed a free marketing workshop on the use of social media for small businesses
held in April that was very well attended and received. BLDC partnered with Vibrant Creative
for the workshop and supported individual consultations as a follow-up. Participants received
a “how too” book to assist in their on-going efforts to use this important low-cost, new-tech
marketing opportunity. Interns created the content for “University Fest” an on-campus event
welcoming BU students in August. They solicited Downtown/Southbridge businesses for $5
gift cards what were awarded when students hit the business location on a map with a dart.
The booth provided brochures welcoming students to downtown eateries and shops, a
“Passport” to cultural and sports activities and sites, a calendar of events and water bottles with
the Binghamton Linked logo and other promotional information for city businesses. The office



again participated in the BU CIC2020 Leadership Institute including a trip to the SU Incubator
and entrepreneurship program and coaching for individual projects.

The BLDC continued to work throughout the year with potential resources for a grocery store
on the city’s north side. While no there are no contracts in place, there are ongoing negotiations
supported and carefully monitored by the office. The office also supports the efforts of the
Binghamton Regional Sustainability Coalition to develop a multi-faceted co-op in the
downtown area.

The office works with Binghamton Rising, the area’s Business Alliance for Local Living
Economies (BALLE) network to foster a “buy local — shift your shopping” campaign.

Omar Sanders successfully completed the second week-long training in the National
Development Council financial Analysis series. Other staff members attended green jobs, green
building, historic preservation, and marketing workshops through out the year. In July Merry
Harris was appointed to the Downtown Revitalization and Community Development work
group for the Southern Tier Regional Economic Development Council that is competing for
state economic development funds.

As always the office engaged in many outreach activities, special events and promotions which
are covered further on in the report.

The strength of the office and our interaction with Economic Development partners in the
community continues to grow. We are branching into new areas of expertise and always
working to enhance our connections and take advantage of new opportunities through out the
region. The City and consequently the BLDC received an even more significant cut in
Community Development Block Grant (CDBG) funds in 2011, resulting in no additional
contribution to the BLDC loan fund. It appears that 2012 will bring more of the same, and again
no additional funding for loans has been budgeted. The challenges are substantial, but the so is
the demand for our programs and the need to support small businesses, green jobs,
entrepreneurship and the creative economy in our city. I commend my staff Joel Boyd, Omar
Sanders and Mary Ellen Mauro for always going the “extra hours” to do what it takes to get the
job done. It will take all of our efforts and resourcefulness to manage and thrive in these
difficult but exciting times. With the support of such an active and innovative Board of
Directors I am confident we will continue to be a positive force in the City of Binghamton. I am
grateful for the support and cooperation I receive and look forward to another productive year.

Sincerely,
Mg

/

i

Merry A. Harris
Executive Director
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ACTIVITY REPORT OF THE BLDC IN 2011

The Binghamton Local Development
Corporation was founded in 1982 to
promote  and  assist in  the
establishment, growth and development of businesses in the City of Binghamton. The
purpose of the BLDC is to encourage the location and expansion of manufacturing,
commercial service, and professional firms, which will create, job opportunities for
Binghamton residents.

e AL 1 BINGHAMTON LOCAL
DEVELOPMENT CORPORATION

The Mission of the Binghamton Local Development Corporation is to further
sustainable development in the City of Binghamton by attracting new business,
retaining and growing established business, building industrial and commercial
capacity and promoting employment.

The BLDC loan program includes the Revolving Loan Program Funds supported by
Community Development Block Grant (CDBG) funds and the Microenterprise,
Commercial Facade Improvement Loan Program and Special Projects Funds, supported
by the Urban Development Action Grant (UDAG) repayments.

BLDC Supported Economic Development Projects — 2011

Innovation in Imaging, Inc. (31 Graphics & Displays)
& JOTT Real Estate Holding, LLC
514 Chenango Street, Binghamton, NY

Project: Support the Asset Purchase of a
local graphic design business

Borrower: Innovation in Imaging, Inc.
(3i Graphics & Displays) & JOTT Real Estate
Holding, LLC

Loan Type: Revolving Fund Loan

Loan Amount: $210,000

Total Project: $980,000

Project Leverage Amount: $770,000
Approved: April 28, 2011

Closed: August 1, 2011

Project Description:

The BLDC Loan supported the Asset Purchase of 31 Graphics & Displays located at 514
Chenango Street, Binghamton, NY, by the current Marketing Manager of 31 Graphics &
Displays and a partner. The acquisition price was $980,000, which included: real estate,
equipment, inventory, goodwill, and customer list. Through this loan the BLDC was able
to retain an existing business and keep 11.5 jobs in the area. In order to finance this
project, the borrower invested 14% of personal equity into the total project cost.

Six full-time equivalent jobs will be created through this project.
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Burger Monday, LLC
23 Henry Street, Binghamton, NY

Project: Working Capital Loan

Borrower: Burger Monday, LLC

Loan Type: Microenterprise Loan Fund
. Loan Amount: $20,000

- Total Project: $185,000

"fi:;;, Project Leverage Amount: $165,000
i!!i! Approved: January 27, 2011

Closed: March 23, 2011

P Project Description:

: This Microenterprise Loan provided working capital to help the
business manage its short term liabilities during start up period and maintain the business
cash flow operations. Burger Monday, LLC is a start-up gourmet burger restaurant
located at 23 Henry Street Binghamton, NY. The restaurant offers a unique culinary
approach to a common food concept that has generated a sizable customer base in the
downtown area. By providing gap financing for this project, the BLDC helped to
establish a viable business and supported vacant property reuse in an area targeted for
revitalization. Although no job creation was required of this loan, Burger Monday LLC
has created over 10 full-time equivalent jobs in the area.

DDBIing Properties, LLC

217-219 Washington Street, Binghamton, NY

Project: To support the acquisition of the mixed-use property located in the downtown as
part of the revitalization effort to provide desirable commercial space and market rate
professional living.

Borrower: DDBing Properties, LLC

Loan Type: Special Project Loan

Loan Amount: received $150,000 out of a
$240,000 commitment from the BLDC to
complete the residential portion of the project.
The commercial phase of the project is
currently under renovation and is expected to
be completed in the New Year.

Total Project: $865,000

Project Leverage Amount: $625,000

. Approved: August 4, 2010

Closed: October 14, 2010

Project Description:

The Special Project Loan was utilized as an effort to revitalize a deteriorating property
situated in an area of the City targeted for redevelopment. The proposed project provided
adequate commercial space to attract new businesses in the downtown area and satisfy a
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growing demand for convenient upscale living for a market segment of young
professionals and graduate students. The residential portion of the project is complete
and all fifteen apartments are currently rented for the year. The commercial portion of the
project is currently under renovation and is scheduled to be completed in the New Year.
No job creation was required of this loan.

2011 Loan Cancelations:

The BLDC Board approved two additional loans. Due to unforeseen circumstances
Auben Global was not able to complete the closing and Binghamton Agway elected not
to close on the loan and to delay their project.

Auben Global, LLC
200 Main Street

Borrower: Auben Global, LLC

Loan Type: Revolving Fund Loan

Loan Amount: $130,000

Total Project Cost: $460,000

Project Amount Leveraged: $330,000

Loan Approved: March 23, 2011 (City Council)

Project Description:

Auben Global, LLC received approval for a Revolving Fund Loan in the amount of
$130K to assist in the purchase of the building located at 200 Main Street. The purpose
for purchasing the building was to establish a permanent location for their business:
Asian Food Store, a small grocery store located on the Westside of the City of
Binghamton that offers high quality groceries from China, India, Korea, and Middle East
countries.

RJHR, LLC and Reynolds Enterprise of Broome Inc. dba Binghamton Agway
145 Broad Avenue

Borrower: RJHR, LLC and Reynolds Enterprise of Broome Inc. dba Binghamton
Agway

Loan Type: Commercial Facade Loan

Loan Amount: $100,000

Total Project Cost: $137,428

Project Amount Leveraged: $37,428

Loan Approved: June 22,2011 (City Council)

Project Description:

Binghamton Agway received approval for a Commercial Facade Loan in the amount of
$100,000 to complete the facade and exterior improvements of the main facility located
at 145 Broad Avenue, Binghamton NY. With assistance from the BLDC, Binghamton
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Agway proposed to do the following exterior and fagade improvements: repave parking
lot, install a green metal roof, replace Skylights, facade replacement to the storage
facilities, and complete the remaining outside fagade of their retail facility with wooden
and stone, board & batten materials.



Binghamton Local Development Corporation 2011 Annual Report

Broome Enterprise Triad

In 2011, the BLDC again was the grant administrator for the New

York State Entrepreneurial Assistance Program of Empire State

Development Corporation. The prime contractor for this program ENTREPRENEURIAL

is the Broome Enterprise Triad consisting of Broome Community  AssisTAncE PROGRAM
College, the BC Urban League and Broome-Tioga Workforce New

York. Two 60 hour classes were conducted by BCC staff and contract professionals
covering a range of topics including marketing, finance, and market analysis which result
in participants producing a completed business plan.  The program provides
individualized and specific assistance to newly opened businesses and ongoing support
through weekly “Master Mind” groups and monthly meetings with the client advisory
group. The Fall 2010 and Spring 2011sessions resulted in 25 graduates.

Special Events

The BLDC and Binghamton  Economic
Development Office continued assistance and
participation in multiple community events designed
to attract people to the city, the downtown dining
and shopping district and thereby foster business
development. The office staff complements the
efforts of the Downtown Binghamton Business
Association (DBBA) in presenting the Columbus

{r -‘-Eﬁ-tgwnB;gmm;Farmers marke{ Day Parade and organizing the Italian Festival in

- ol October as well as July Fest, including managing
the July Fest Parlor City 5K Run. This year July Fest expanded to three days to
accommodate an expanded Jazz Festival that drew over 20,000 people. The Friday lunch-
time “Brown Bag Concert Series” held in conjunction with the weekly DBBA Farmers’
Market is coordinated by the office as is the River Crawl, held the third Friday of the
month May through September, to highlight the city’s riverside trails and related points
of interest. The office participates in the Greater Binghamton Chamber of Commerce
Annual Business Show with economic development partners such as the Broome County
Industrial Development Agency, Broome County Planning & Economic Development
and the NYS Department of Labor. We partner with Broome County STOP-DWI and
community sponsors for the annual Chris Thater Memorial Races, with marketing
support, set up, race day :

staffing and an information
booth. This year the office : 3 .

.. . et L — f
participated in the || at’'s for lunch?
Binghamton University - O
“University Fest”, a fall ]
welcome back day for new
and returning  college
undergraduates held on the e .
Chris Thater Memorial weekend to inform students about businesses and community
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resources. In addition, BEDO-BLDC supported the Gorgeous Washington Street
Association’s monthly First Friday events and assisted in gaining financial support for the
organization from the City’s arts & events budget. We partner with Binghamton
Restaurants to produce the biannual “Restaurant Week” which promotes downtown
dining with a fixed price menu available from over a dozen participating restaurants with
net proceeds benefitting the Boys & Girls Club in the spring and CHOW in the fall.

This year the office supported the return of “Hemmings Motor News Great Race” which
IS Amerlca s premier old car road raIIy that traversed from Chattanooga, TN to
; { : Bennington, VT with an
overnight stop on June 15,
2011 in Binghamton. Several
thousand people from central
New York poured into
Binghamton for the day to
greet the racers. The event

- = - included the arrival of one of
the oldest race vehicles in America, a 1911 Velie owned by Howard and Doug Sharp of
Fairport, N.Y.. The vehicles crossed the Court Street Bridge to a stage finish line and
were displayed for several hours along with collector vehicles from local car clubs. Music
and dinner provided for the racers by several sponsors. Along with our participation the
City was advertised in their magazine and program. All the hard work by the committee
paid off with the honor of being chosen the “Favorite City” over the 14 other stops made
on the route.

Fund Administration

The staff of the Binghamton Economic Development Office administers funds allocated
to the BLDC for loan programs as well as City of Binghamton Loans issued in the past.
Through the BLDC the office administers several special funds: Broome Enterprise Triad
for EAP, Columbus Day Parade account for the DBBA, River Trails/Martin Luther King,
Jr. Memorial account (statue and commemorative plagues) and currently the NYS Office
of Community Renewal Main Street Grant. The audit of the financial statements for the
year ending August 31, 2011 by Piaker and Lyons resulted in a satisfactory opinion.
Included in the administration function is maintaining an accurate record of operations
such as receivables/expenditures, loan repayments, banking and monthly accounting,
documentation and monitoring of insurance coverage, UCC continuations, and job
creation/retention for BLDC CDBG funded loans. The accounting is recorded in
Quickbooks. Monthly reports are made to the BLDC Board of Directors which is
responsible for protecting the integrity of the loan portfolio. Since 2009 the function has
increased to encompass the annual reporting requirements generated by the NYS Public
Authorities Accountability Act using the Public Access Records and Information System
(PARIS).
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Business Visitations

Periodic business visitations are made by office staff to elicit feedback on business
conditions and specific needs. Along with these visits our staff also attends monthly
Gorgeous Washington and Downtown Binghamton Business Association (DBBA)

meetings.
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INDEPENDENT AUDITORS” REPORT

The Board of Directors
Binghamton Local Development Corporation

Binghamton, New York

We have audited the accompanying statement of financial position of BINGHAMTON LOCAL
DEVELOPMENT CORPORATION (a non-profit organization), a component unit of the City of
Binghamton, as of August 31, 2011, and the related statements of activities and cash flows for the year then
ended. These financial statements are the responsibility of the Organization’s management. Our
responsibility is to express an opinion 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 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 estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Binghamton Local Development Corporation as of August 31, 2011, and the
changes in its net assets and its cash flows for the year then ended, in conformity with accounting
principles generally accepted in the United States of America. We have previously examined the financial
statements for the year ended August 31, 2010, on which we expressed an unqualified opinion. The data

from that report has been included for the purpose of comparison.

In accordance with Government Auditing Standards, we have also issued a report dated November
9, 2011, on our consideration of Binghamton Local Development Corporation’s internal control over
financial reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts,
and grant agreements and other matters. The purpose of that report is to describe the scope of our testing
of internal control over financial reporting and compliance and the results of that testing and not to
provide an opinion on the internal control over financial reporting or compliance. That report is an
integral part of an audit performed in accordance with Government Auditing Standards and should be

considered in assessing the results of our audit.

99 Hawley Street * PO Box 1330 * Binghamton, New York 13902-1330



Piaker & Lyons

Board of Directors

Binghamton Local Development Corporation
Binghamton, New York

November 9, 2011

In accordance with New York State Public Authorities Law, we have also issued a report dated
November 9, 2011, on our consideration of management’s assertions of Binghamton Local Development
Corporation’s internal control over financial reporting. The purpose of that report is to describe the scope
of our testing of internal control over financial reporting and the results of that testing and not to provide
an opinion on the internal control over financial reporting or compliance. That report is not an integral
part of an audit performed in accordance with Government Auditing Standards and should be considered

in assessing the results of our audit.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements of
Binghamton Local Development Corporation taken 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 not a required part of the financial statements. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other records
used to prepare the financial statements. The information has been subjected to the auditing procedures
applied in the audit 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 taken as a whole.

@a« f”—%,/‘.’c .

PIAKER & LYONS, P.C.

Binghamton, New York
November 9, 2011



BINGHAMTON LOCAL DEVELOPMENT CORPORATION

STATEMENT OF FINANCIAL POSITION

AUGUST 31, 2011

WITH COMPARATIVE TOTALS FOR 2010

Temporarily

Unassigned Restricted Nonspendable 2011 2010
Current Assets
Cash and Cash Equivalents $ 7314 $ 1,110,707 $ - $ 1,118,021 $ 1,155,211
Current Portion of Loans Receivable 196,111 - 196,111 $ 220,036
Grant Receivable - 29,000 - 29,000 29,000
Total Current Assets 7,314 1,335,818 - 1,343,132 1,404,247
Loans Receivable, Net of Current
Portion Less Allowance for Uncollectibles of
$254,000 in 2011 and 2010 - 1,553,113 1,553,113 1,372,584
Investments - - 136,954 136,954 136,954
Land - - 68,000 68,000 68,000
TOTAL ASSETS $ 7314 $ 2,888931 $ 204954 $ 3,101,199 $ 2,981,785
Current Liabilities:
Accounts Payable $ - $ 242 $ - § 242 $ 7,711
Total Liabilities - 242 - 242 7,711
Net Assets:
Unassigned 7,314 - = 7,314 10,113
Temporarily Restricted - 2,888,689 - 2,888,689 -
Nonspendable - - 204,954 204,954 2,963,961
Total Net Assets 7,314 2,888,689 204,954 3,100,957 2,974,074
TOTAL LIABILITIES AND NET ASSETS $ 7314 $ 2,888931 $ 204954 $ 3,101,199 $ 2,981,785

See the accompanying notes to financial statements.



BINGHAMTON LOCAL DEVELOPMENT CORPORATION
STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED AUGUST 31, 2011
WITH COMPARATIVE TOTALS FOR 2010

Temporarily
Unassigned Restricted Nonspendable 2011 2010
Support and Revenue
Donations $ 5400 $ 2500 $ - $ 7,900 $ 16,125
City of Binghamton Grant
UDAG Repayments - 57,410 - 57,410 56,094
CDBG HUD Funds - 336,360 - 336,360 253,701
Total City of Binghamton Grants - 393,770 - 393,770 309,795
Interest Income

CDBG Loan Interest - 38,278 - 38,278 48,350

UDAG Loan Interest - 31,487 - 31,487 27,210
Other Interest Income 10 1,007 - 1,017 1,128

Total Interest Income 10 70,772 - 70,782 76,688
Other Grants
Broome Triad Income 74,235 - - 74,235 70,269
Restore Grant - - - - 29,000
Main Street Grant 182,500 - - 182,500 17,500
Other Revenue
Application, Closing and Administrative Fees 9,180 - - 9,180 2,000
Gain on Sale of Right of Way 9,037 - B 9,037 -
Other Income 40 - - 40 28
Penalties Collected - 903 B 903 637
Total Other Grants and Revenue 274,992 903 - 275,895 119,434
Net Assets Released From Restrictions 338,263 (338,263) - - -
Total Support and Other Revenue 618,665 129,682 - 748,347 522,042
Expenditures
Facilities, Personnel, Materials and Supplies -

Community Development Block Grant 336,360 - - 336,360 262,479
Broome Triad Expense 73,500 - - 73,500 69,559
Demolition Expense - - 29,960
Main Street Grant Expenditures 182,500 - - 182,500 17,500
Martin Luther King Sculpture 6,498 - - 6,498 10,000
Office Expenditures 2,966 - 2,966 -
Bad Debt - - - - 23,922
Promotional Expense 14,468 - . 14,468 12,367
Miscellaneous 5,172 - - 5,172 3,848

Total Expenditures 621,464 - - 621,464 429,635
Change in Net Assets (2,799) 129,682 - 126,883 92,407
Net Assets - Beginning 10,113 2,759,007 204,954 2,974,074 2,881,667
Net Assets - Ending $ 7314 $ 2,888,689 $ 204,954 $ 3,100,957 $ 2,974,074

See the accompanying notes to financial statements.



BINGHAMTON LOCAL DEVELOPMENT CORPORATION
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED AUGUST 31, 2011 AND 2010

2011 2010
Cash Flows from Operating Activities:
Change in Net Assets $ 126883 $ 92,407
Adjustments to Reconcile Change in Net Assets to
Net Cash Provided By (Used In) Operating Activities:
Changes in Operating Assets and Liabilities:
Gain on Sale of Right Away (9,037) -
Bad Debt - 23,922
Grant Receivable - (29,000)
Accounts Payable (7,469) (240,177)
Net Cash Provided By (Used In) Operating Activities 110,377 (152,848)
Cash Flows From Investing Activities:
Principal Repayments on Loans Receivable 223,396 205,039
Loans Funded (380,000) (361,237)
Proceeds from the Sale of Right of Way 9,037 =
Investments Purchased - (136,954)
Deposits Applied - 5,000
Net Cash Used In Investing Activities (147,567) (288,152)
Net Decrease in Cash and Cash Equivalents (37,190) (441,000)
Cash and Cash Equivalents at Beginning of Year 1,155,211 1,596,211
Cash and Cash Equivalents at End of Year $ 1,118,021 $ 1,155,211

See the accompanying notes to financial statements.





