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Independent Auditor’s Report

Chairman and Corporation Board
Village of Dobbs Ferry Local Development Corporation
Dobbs Ferry, New York

Report on the Financial Statements

Opinion
We have audited the financial statements of the Village of Dobbs Ferry Logal DeveIOprn‘ Corporation
(Corporation), a component unit of the Village of Dobbs Ferry, New Yq[k ‘as of and for'thie years ended
December 31, 2021 and 2020, and the S
which collectively comprise the Corporation’s basic financial stat}

In our opinion, the accompanying financial statements refel'rgd' to above present falrly, in all mat'enal
respects, the financial position of the Corporation as of Dece! ber 31, 2021’a'_f

its financial position and its cash flows for the years then en
generally accepted in the United States of America. ;

Basis for Opinion

We conducted our audits in accordance wuth aug\ltlng st,_andards generally acoepted in the United States of
b ' di t§‘ contamed in Government Audmng

Corporation and to mee
requirements relating to ot

Management is respo ‘;the preparatlon and fair presentation of the financial statements in
accordan th accountifgprinciples generally accepted in the United States of America, and for the
_'enfatlon and. Jmxauntenance of internal control relevant to the preparation and fair

s tements management is required to evaluate whether there are conditions or
bregate that raise substantlal doubt about the Corporat:on s ability to continue

free from material mnsstatement whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore
is not a guarantee that an audit conducted in accordance with GAAS, and Government Auditing Standards
will always detect a material misstatement when it exists. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.
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In performing an audit in accordance with GAAS and Government Auditing Standards, we:

* exercise professional judgment and maintain professional skepticism throughout the audit.

¢ identify and assess the risks of material misstatement of the financial stateme’rit§
to fraud or error, and design and perform audit procedures respon ive»
Such procedures include examining, on a test basis, evidence regav ing
disclosures in the financial statements.

, whether due
to those risks.
' the amounts and

financial statements.

* conclude whether, in our judgment, there are conditigh
that raise substantial doubt about the Corporation's a'ﬂ‘
reasonable period of time. '

that we identified during the audit.

Required Supplementary Infor:mauon

discussion and anaIySIs !be presente
the responsibility ofvmanagement and afthough nota pa pf the basnc ﬁnancual statements is required by

dsprocedures to the required supplementary information in accordance wuth
pted |n the Unlted States of America which consisted of inquiries of

ibtained during our aud[ts‘of the basi‘cf‘ nanCial statements We do not express an opinion or provide any
issurance on the inform 'on because the limited procedures do not provide us with sufficient evidence to

Our audits"w"e’_' ducted for the purpose of forming an opinion on the financial statements that
collectively comprise the Corporation’s basic financial statements. The schedule of indebtedness is
presented for purposes of additional analysis and is not a required part of the basic financial statements.
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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 basic financial statements. The information
has been subjected to the auditing procedures applied in the audits of the basic financial statements and
certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the basic financial statements or to the basic
financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the schedule of indebtedness is fairly
stated, in all material respects, in relation to the basic financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated

, 2022, on our consideration of the 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 solely 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
effectiveness of the Corporation’s internal control over financial reporting or on compliance. That report is
an integral part of an audit performed in accordance with Government Auditing Standards in considering
the Corporation’s internal control over financial reporting and compliance.

Albany, New York
, 2022




Village of Dobbs Ferry Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Management'’s Discussion and Analysis
December 31, 2021 and 2020

The following Management's Discussion and Analysis (MD&A) provides an introduction and overview of
the financial activities and performance of the Village of Dobbs Ferry Local Development Corporation
(Corporation) for the years ended December 31, 2021 and 2020. The MD&A is designed to assist the
reader in focusing on significant matters. The following presentation is by necessity highly summarized,
and in order to gain a thorough understanding of the Corporation’s financial condition, the following financial
statements, notes and supplementary information should be reviewed in their entirety.

Overview of Financial Statements

The Corporation’s financial statements are prepared on the accrual basis in accordance with accounting
principles generally accepted in the United States of America promulgated by the Governmental Accounting
Standards Board (GASB). The Corporation is structured as a single enterprise fund with revenues
recognized when earned, not when received. Expenses are recognized when incurred, not when they are
paid. Capital assets, if any, are capitalized and are depreciated over their useful lives. See Notes to the
Financial Statements for a summary of the Corporation’s significant accounting policies.

The Statements of Net Position present information on the Corporation’s assets and liabilities, with the
difference between the two reported as net position. Over time, increases or decreases in net position may
serve as a useful indicator of the Corporation’s financial position.

The Statements of Revenues, Expenses, and Changes in Net Position present information showing how
the Corporation’s net position changed during the most recent years. All changes in net position are
reported as soon as the underlying event giving rise to the change occurs, regardless of the timing of related
cash flows. Thus, revenues and expenses reported in these statements for some items will result in cash
flows in future periods.

The Statements of Cash Flows relate to the flows of cash. Consequently, only transactions that affect the
Corporation's cash accounts are recorded in these statements. A reconciliation is provided at the bottom
of the statement of cash flows to assist in the understanding of the difference between cash flows from
operating activities and operating income.

In addition to the basic financial statements and accompanying notes, this report also presents the
Supplemental Schedule of Indebtedness.

Financial Highlights

In 2010, the Corporation was formed and began implementing strategies to support economic activity in
the Village of Dobbs Ferry, New York (Village) that is otherwise not permissible under New York State law
by the Village.

From 2010 through 2014, the Corporation successfully closed on several development projects,
which consisted of the Children's Village Project, the Masters School Project and the Mercy College Project.
In total, conduit bonds in excess of $81 million were issued to help secure financing for the aforementioned

projects.

No other projects have been brought before the Corporaticn for action as of the date of this report.
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Village of Dobbs Ferry Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Management’s Discussion and Analysis
December 31, 2021 and 2020
Financial Analysis of the Corporation

The tables below present condensed financial information derived from the Corporation’s financial
statements as of and for the years ended December 31, 2021, 2020, and 2019.

Condensed Statements of Net Position

Increase Increase
(Decrease) (Decrease)
2021 2020 2019 2021-2020 2020-2019
Current assets $ 62,117 S 63,050 $ 339,231 S (933) $ (276,181)
Current liabilities - - 274,690 - (274,690)
Net position 3 62,117 $ 63,050 3 64,541 3 (933) $ (1.491)

Condensed Statements of Revenues, Expenses, and Changes in Net Position

Increase Increase

(Decrease) (Decrease)

2021 2020 2019 2021-2020 2020-2019
Operating revenues 3 2,000 $ 2,000 % 2,000 3 - $ -
Non-operating revenues 67 330 435 (263) (105)
Total revenues 2,067 2,330 2,435 (263) (105)
Operating expenses 3,000 3,821 214,011 (210,190) (210,190)
Change in net position $ (933) $ (1,491) $ (211,576) 3 210,085 3 210,085

The Corporation’s operating revenues consist of annual fees for services. These annual fees are paid by
the organizations that issued conduit bonds through the Corporation. Annual operating expenses consist
of professional services for legal and auditing arrangements. In addition, the Corporation incurs
professional development expenses for allowable projects. Expenses for professional development
projects vary from year to year depending upon the Corporation’s resources and needs of the Village.
In December 2017, the Corporation's Board approved a contribution of up to $200,000 toward a sidewalk
project within the Village. The project was completed during 2020, and the Corporation has reported this
obligation within program expenses and due to the Village.

Contacting the Corporation’s Financial Management
This financial report is designed to provide a general overview of the Corporation’s finances and to
demonstrate the Corporation’s accountability for the funds it receives. If you have any questions about this

report or need additional financial information, contact the Village Administrator, Village of Dobbs Ferry,
112 Main Street, Dobbs Ferry, New York 10522.
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Village of Dobbs Ferry Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Statements of Net Position

December 31,

2021 2020
ASSETS
CURRENT ASSETS
Cash 3 59,117 3 60,050
Accounts receivable 3,000 2,000
Due from the Village - 1,000
$ 62,117 $ 63,050
NET POSITION
NET POSITION
Unrestricted $ 62,117 $ 63,050

See accompanying Notes to Financial Statements.
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Village of Dobbs Ferry Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Statements of Revenues, Expenses, and Changes in Net Position

Years Ended December 31,

2021 2020
OPERATING REVENUES
Administrative fees 3 2,000 $ 2,000
OPERATING EXPENSES
Professional fees 3,000 3,821
Operating loss (1,000) (1,821)
OTHER INCOME
Interest income 67 330
Change in net position (933) (1,491)
NET POSITION, beginning of year 63,050 64,541
NET POSITION, end of year $ 62,117 $ 63,050

See accompanying Notes to Financial Statements.
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Village of Dobbs Ferry Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Statements of Cash Flows

Years Ended December 31,

2021 2020
CASH FLOWS PROVIDED (USED) BY OPERATING ACTIVITIES
Receipts from customers $ 2,000 3 2,000
Payments to vendors (3,000) (279,511)
(1,000) (277,511)
CASH FLOWS PROVIDED BY INVESTING ACTIVITIES
Interest income earned 67 330
Net decrease in cash (933) (277,181)
CASH, beginning of year 60,050 337,231
CASH, end of year $ 59,117 $ 60,050

RECONCILIATION OF OPERATING LOSS TO NET CASH
PROVIDED BY OPERATING ACTIVITIES
Operating loss $ (1,000) $ (1,821)
Adjustments to reconcile operating loss to net
cash provided (used) by operating activities
(Increase) decrease in

Accounts receivable (1,000) -
Due from the Village 1,000 (1,000)
(Decrease) increase in
Accounts payable - (3,125)
Due to the Village - (271,565)
$ (1,000) $  (277,511)

See accompanying Notes to Financial Statements.
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Village of Dobbs Ferry Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Notes to Financial Statements
December 31, 2021 and 2020

Note 1 - Organization and Summary of Significant Accounting Policies

a. Business Organization

] ‘?'member of the Corpb
; ﬁd through its Mayor, €

prmcnples generally accepted in the Unltedyétates o
The Govemmental Accoqntmg,&Standards Board z(GASB) is the pnmary standard-setting body for
ntal.acee ial reportlng pnncnples With this measurement

posmon.

¢. Net Pos

notes or- Qéher borrowings that are attributable to the acquisition, construction,
_ent of thosé assets.

lo) 'regulatlons of other governments, or
fposed by law through constitutional provisions or enabling legislation.
e Unrestricted - is the net amount of assets and liabilities that is not included in the

determination of the net investment in capital assets or restricted components of net position
described above.
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Village of Dobbs Ferry Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Notes to Financial Statements
December 31, 2021 and 2020

Note 1 - Organization and Summary of Significant Accounting Policies - Continued ;\

d. Estimates

The preparation of financial statements in conformity with U.S. GAAP requ
estimates and assumptions that affect the reported amounts of assets ang ,
contingent assets and liabilities at the date of the financial statement§.@nd the ?é X
revenues and expenses during the reporting year. Actual results couldJ ffer from thos

e. Subsequent Events

The Corporation has evaluated subsequent events fi
, 2022, the date the financial statements w

Note 2 - Cash

.pl ge of éllglble securities, letters of
¥: 3EDIC insurance or collateral held
by the pledging bank's trust department G hontys name, was sufficient to secure the

Corporatlon s deposuts-*

_nvestrnent pg ;;les are govel ad by state statutes. In addition, the Corporation
‘ 6I|cy Corpol tiop monies must be deposited in FDIC insured
ted Wi in the state. Permissible investments include
,ctes repurchase agreements, obligations of New York

obligations of‘th §
State or its localities)an

agreements matcl¥ the repayment terms of the bonds and notes issued by the Corporation.
The o - hotes are considered conduit debt and, therefore, are not obligations of the
Corporation of the Village. As such, the Corporation does not record the assets resuiting from
completed‘%an agreements or liabilities resulting from completed bonds and notes issued in its
accounts. The Corporation’s primary function is to arrange the financing between the borrowing
companies and the bond and note holders, and funds arising there from are controlled by trustees or
banks acting as fiscal agents. For providing this service, the Corporation receives administrative fees
from the borrowing organizations. Such administrative fee income is recognized upon authorization
and closing of bonds and notes. Revenue bonds and notes outstanding at December 31, 2021
and 2020, were $63,662,931 and $64,457,802, respectively.

Page 10



Village of Dobbs Ferry Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Notes to Financial Statements
December 31, 2021 and 2020

Note 4 - Accounting Pronouncements Issued But Not Yet Implemented

The Corporation has not yet implemented the following accounting pronounc

GASB Statement No. 87, Leases. This statement requires recognition_ of jm lease assets and
liabilities for leases that previously were classified as operating leases ition of inflows

financings of the right to use an underlying asset.
recognize a lease liability and an intangible right-to-use
a lease receivable and a deferred inflow of resour

e@ty in practice. This statement
btgblrgatron establfs thatacondmt debt obllgatlon

commitments and voluntary commitment te
conduit debt oblngatlons and lmproves €

glary actlw
ative instrum ttechnology The requirements of this statement,

: erbank Offered Rates. This statement addresses
ntered into agreements in which variable payments made or received
ffered rate (IBOR) — most notably, the London Interbank Offered Rate
| reference rate reform, LIBOR is expected to cease to exist in its current

fggng governments to amend or replace financial instruments for the
\LIBOR with other reference rates, by either changlng the reference rate or

item is" am nd id to replace the reference rate, removing LIBOR as an appropriate benchmark interest
rate for the’q qualitative evaluation of the effectiveness of an interest rate swap, and clarifying the
definition of reference rate. The removal of the London IBOR as an appropriate benchmark interest
rate is effective for reporting periods ending after December 31, 2021. The requirements relating to
lease modifications, as delayed by GASB 95, are effective for reporting periods beginning after
June 15, 2021. All other requirements of this statement were effective for reporting periods beginning
after June 15, 2020.
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Village of Dobbs Ferry Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Notes to Financial Statements
December 31, 2021 and 2020

Note 4 - Accounting Pronouncements Issued But Not Yet implemented - Continued,

GASB Statement No. 94, Public-Private and Public-Public Partnersl
Payment Arrangements. The primary objective of this statement is to improve
addressing issues related to public-private and public-public partner:
As used in this statement, a PPP is an arrangement in which a governrrt
with an operator (a governmental or nongovernmental entity) to prow}f,,
control of the right to operate or use a nonfinancial asset, such an.jlrLf\raﬁ ructure or otﬁe
(the underlying PPP asset), for a period of time in an excﬁ hge or exchange-like:ir
Some PPPs meet the definition of a service concession arrg ent (SCA), which GA§B.

this statement as a PPP in which: (1) the operator collec d is compensated by fees fr“e third
parties; (2) the transferor determines or has the ability 16 modify or approve which services’ the
operator is required to provide, to whom the operato S required Vide the services, and the
prices or rates that can be charged for the services; eror is entitled to significant

residual interest in the service utility of the underlying PP e end of the arrangement.

This statement also provides guidanggu_for accounting and; financial reporting for availability
A.js an arrangement in which a
de designing, constructing,
 for a period of time in an
§Latement are effective for fiscal

government compensates an operaft
financing, maintaining, or operating a
exchange or exchange-like transaction.
years beginning after June 15 2022.

GASB Statement No. 96 Sabs "ptlon-Based
provides gu:dance_@n the acéguinting and ﬁ‘ﬁ cial reporting for subscnpt:on-based information
technology arraj gements (SBITZ )for govern end users. This statement: (1) defines a SBITA,;
(2) estabhsh S ;hat a SBITA fésults in a rlg use subscnptlon asset and a correspondlng

bty

Reporting for Intem ?,‘Serviceﬁ Ggae Section 457 Deferred Compensation Plans — an Amendment of
GASB StatementsiNe, 14 and 84, and a Supersession of GASB Statement No. 32. The primary
g ent are to: (1) increase consistency and comparability relating to the reporting

[ umts in circumstances in which a potentlal component unit does not have a

fiduciaryfund financial statements; and (3) enhance the relevance, consustency, and comparability
of the accountnng and financial reporting for Internal Revenue Code (IRC) Section 457 deferred
compensation plans (Section 457 plans) that meet the definition of a pension plan and for benefits
provided through those plans. This statement requires that for purposes of determining whether a
primary government is financially accountable for a potential component unit, expect for a potential
component unit that is a defined contribution pension plan, a defined contribution other
postemployment benefit plan, or another employee benefit plan (for example, certain Section 457
plans), the absence of a governing board should be treated the same as the appointment of a voting
majority of a governing board if the primary government performed the duties that a governing board
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Village of Dobbs Ferry Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Notes to Financial Statements
December 31, 2021 and 2020

Note 4 - Accounting Pronouncements Issued But Not Yet Implemented - Continued

would typically perform. The requirements of this statement that: (1) exempt primary governments
that perform duties that a governing board typically performs from treating the absence of a governing
board the same as the appointment of a voting majority of a governing board in determining whether
they are financially accountable for defined contribution pension plans, defined contribution other
postemployment benefit plans, or other employee benefit plans; and (2) limit the applicability of the
financial burden criteria, are effective immediately. The requirements of this statement that are
related to the accounting and financial reporting for Section 457 plans are effective for fiscal years
beginning after June 15, 2021. For purposes of determining whether a primary government is
financially accountable for a potential component unit, the requirements of this statement that provide
for all other arrangements, the absence of a governing board be treated the same as the appointment
of a voting majority of a governing board if the primary government performs the duties that a
governing board typically would perform, are effective for reporting periods beginning after
June 15, 2021.

Management has not estimated the extent of the potential impact of these statements on the
Corporation's financial statements.
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Village of Dobbs Local Development Corporation
(A Component Unit of the Village of Dobbs Ferry, New York)

Supplementary Information - Schedule of Indebtedness

Year Ended December 31, 2021
Original Original Current Qutstanding Issued Principal Qutstanding Final
Issue Issue Interest January 1, During Payments Decembaer 31, Maturity
Project Description Amount Date Rate 2021 2021 2021 2021 Date
The Masters School Project $ 32,000,000 06/13 2.95% S 27,602,802 s - - (794,871) $ 26,807,931 7143
Mercy College Project 36,855,000 07/14 4.0% - 5.0% 36,855,000 - 36,855,000 7144
$ 64,457,802 = - $ (794,871) § 63,662,931

See Independent Auditor’'s Report.
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Report on Internal Control Over Financial Reporting
and on Compliance and Other Matters Based on an Audit
of Financial Statements Performed in Accordance S
With Government Auditing Standards i

Board of Directors
Village of Dobbs Ferry Local Development Corporation
Dobbs Ferry, New York

i
and for the year ended December 31, 2021 and the re
collectively comprise the Corporation’s basic financial stateme

, 2022.

Report on Internal Control Over Financial.Reporting

In planning and performing our audit of the fir
control over financial reporting (internal confr
appropriate in the circumstances for the purpos

nWe considered the Corporation’s internal
i es;gmng audit procedures that are

gned functions, to prevent, or detect and correct,
3 S'a def iciency, or a combmatton of deficiencies,

entity’s financial stateif
A signifi cant deflc:ency i

‘I that we consuder to be material weaknesses However, material weaknesses
y exist that were not identified.

ng.reasonable assurance about whether the Corporation’s financial statements are free
from material rﬁisstatement we performed tests 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 financial statements. However, providing an 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 Auditing Standards.



Board of Directors
Village of Dobbs Ferry

Local Development Corporation
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Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the entity’s
internal control or on compliance. This report is an integral part of an audit performed in accordance
with Government Auditing Standards in considering the entity’s internal control and compliance.
Accordingly, this communication is not suitable for any other purpose.

Albany, New York
, 2022



VILLAGE OF DOBBS FERRY
112 Main Street

Dobbs Ferry, New York 10522
TEL: (914) 231-8500 e FAX: (914) 693-3470

RESOLUTION XX-2022

RESOLUTION OF THE DOBBS FERRY LOCAL DEVELOPMENT CORPORATION
APPROVING THE FINANCIAL REPORTS FOR YEAR ENDING DECEMBER 31, 2020
AND DECEMBER 31, 2021

WHEREAS, BST & Co. CPAs, LLP have performed an audit of the financial statements of the

Village of Dobbs Ferry Local Development Corporation for year ending on December 31, 2020
and on December 31, 2021; and

WHEREAS, BST & Co. CPAs, LLP has provided a report summarizing certain matters required
by professional standards to be communicated to the Board of Directors of the Dobbs Ferry
Local Development Corporation in their oversight responsibility for the Corporation’s financial
reporting process.

NOW, THEREFORE, BE IT

RESOLVED that Dobbs Ferry Local Development Corporation hereby accepts and approves the
Financial Report for year ending on December 31, 2020 and on December 31, 2021 as submitted
by BST & Co. CPAs, LLP.

Motion by: Seconded by:

CHAIRMAN/DIRECTOR

ROSSILLO [ AYE [0 NAY | [ ABSTAIN ] RECUSE [ ABSENT/EXCUSED
SECRETARY/DIRECTOR

TAYLOR ] AYE [0 NAY | [ ABSTAIN [l RECUSE [] ABSENT/EXCUSED
DIRECTOR SULLIVAN ] AYE [0 NAY | [] ABSTAIN [l RECUSE [(] ABSENT/EXCUSED
VOTE TOTALS 0 | AYE || 0 | NAY 0 | ABSTAIN 0 | RECUSE 0 | ABSENT/EXCUSED
RESULT: MOTION: PASSES
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