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O’Connor Davies Munns & Dobbins, llp

ACCOUNTANTS AND CONSULTANTS

INDEPENDENT AUDITORS' REPORT

To the Honorable Mayor and Board of Trustees
of the Village of Sleepy Hollow, New York:

We have audited the accompanying financial statements of the governmental activities, each major fund
and the aggregate remaining fund information of the Village of Sleepy Hollow, New York as of and for the
year ended May 31, 2008, which collectively comprise the Village's basic financial statements as listed in
the table of contents. These financial statements are the responsibility of the Village'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. 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 consideration
of internal contro! over financial reporting as a basis for designing audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Village's
internal control over financial reporting. Accordingly, we express no such opinion. An audit also includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessirig the accounting principles used and significant estimates made by management, as well as
evaluating the overali 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 material respects, the
respective financial position of the governmental activities, each major fund, and the aggregate remaining
fund information of the Village of Sleepy Hollow, New York as of May 31, 2008, and the respective changes
in financial position, thereof, and the respective budgetary comparison for the General, Water, Parking,
. Sewer and Sanitation funds for the year then ended in conformity with accounting principles generally
accepted in the United States of America.

Management's Discussion and Analysis is not a required part of the basic financial statements, but is
supplementary information required by the Governmental Accounting Standards Board. We applied
certain limited procedures, which consisted principally of inquiries of management regarding the
methods of measurement and presentation of the required supplementary information. However, we did
not audit the information and express no opinion on it.

Bennett Kielson Storch DeSantis Division

One Barker Avenue, White Plains, New York 10601 914.421.5600 tel 914.421.5099 fax www.odmd.com
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Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Village of Sleepy Hollow, New York's basic financial statements. The accompanying
financial information listed as individual fund financial statements and schedules in the table of contents
is presented for purposes of additional analysis and is not a required part of the basic financial
statements of the Village of Sleepy Hollow, New York. Such information has been subjected to the
auditing procedures applied in the audit of the basic financial statements and, in our opinion, is fairly
stated in all material respects in relation to the basic financial statements taken as a whole.

Bennett Kielson Storch DeSantis

The Government Services Division of
O'Connor Davies Munns & Dobbins, LLP
November 14, 2008



Village of Sleepy Hollow, New York
Management’s Discussion and Analysis (MD&A)
May 31, 2008

Introduction

The management of the Village of Sleepy Hollow offers this narrative overview and
analysis of the financial activities of the Village for the fiscal year ended May 31, 2008 to
readers of the Village's financial statements. It should be read in conjunction with the
basic financial statements, which immediately follow this section, to enhance the
understanding of the Village's financial performance.

This is the fourth year the Village of Sleepy Hollow is providing this report in compliance
with Governmental Accounting Standards Board (GASB) Statement No. 34 financial
reporting. This year is the fourth year the Village has fixed assets included in the
financial statement and readers should be aware that this is the second year that fixed
- assets include major infrastructure (i.e. roads, water lines, sanitary and storm sewers)
as of May 31, 2008.

Financial Highlights

On the government-wide financial statements, the infrastructure evaluated at $24.7
million as of May 31, 2008 is recorded in the capital assets. The assets of the Village
exceeded the liabilities at the close of 2007/2008 by $25,536,518.

At the end of Fiscal Years 2008 and 2007, unreserved fund balance for the General
Fund was $1,048,672 or 8.45% and $1,328,480 or 11.5% of total General Fund
expenditures and other financing uses.

As of the close of 2007-2008, the Village's governmental funds reported combined
ending fund balances of $1,609,081.

Fund
General $ 1,234,987
Water 732,793
Parking 35,708
Sewer 117,751
Sanitation 6,917
Special Purpose 650,253
Capital Projects (1,169,329}

$ 1,609,081

Exclusive of the Capital Projects Fund, the combined ending fund balance is $2,778,410
of which $2 518,324 is unreserved.
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During the current fiscal year, the Village issued long term debt of $5,326,070 and
short-term bonds for Capital Projects of $857,800. Additional short term financing was
secured in the subsequent year of $588,500. The Village redeemed $700,000 of long-
term debt and $2,752,722 of short term debt.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the Village's
basic financial statements, which are comprised of three components: 1} government-
wide financial statements, 2) fund financial statements, and 3) notes to the financial
statements. This report also contains other supplementary information in addition to the
basic financial statements.

Government-Wide Financial Statements

The government-wide financial statements are designed to provide readers with a broad
overview of the Village’s finances, in a manner similar to a private-sector business.

The statement of net assets presents information on all of the Village's assets and
liabilities, with the difference between the two reported as net assets. Over time,
increases or decreases in net assets may serve as a useful indicator as to.whether the
financial position of the Village is improving or deteriorating.

The statement of activities presents information showing how the Village's net assets
changed during the most recent fiscal year. All changes in net assets 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 are reported in this statement for
some items that will only result in cash flows in future fiscal periods (ex., uncollected
taxes and earned but unused vacation leave).

The government-wide financial statements distinguish the functions of the Village that
are principally supported by taxes and intergovernmental revenues (governmental
activities). The governmental activities of the Village include general government
support, public safety, health, transportation, economic opportunity and development,
culture and recreation, home and community services and interest.

Fund Financial Statements

A fund is a grouping of related accounts that is used to maintain control over resources
that have been segregated for specific activities or objectives. Government resources
are allocated to and accounted for in individual funds based upon the purposes for
which they are to be spent and the means by which spending activities are controlied.
The Village, like other state and local governments, uses fund accounting to ensure and
demonstrate compliance with finance-related legal requirements. All of the funds of the
Village can be divided into two categories: governmental funds and fiduciary funds.



Governmental Funds

Governmental funds are used to account for essentially the same functions reported as
governmental activities in the government-wide financial statements. However, unlike
the government-wide financial statements, governmental fund financial statements
focus on near-term inflows and outflows of spendable resources, as well as balances of
spendable resources available at the end of the fiscal year. Such information may be
useful in evaluating a government’s near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide
financial statements, it is useful to compare the information presented for governmental
funds with similar information presented for governmental activities in the government-
wide financial statements. By doing so, readers may better understand the long-term
impact of the government’s near-term financing decisions. Both the governmental fund
balance sheet and the governmental fund statement of revenues, expenditures and
changes in fund balances provide a reconciliation to facilitate this comparison between
governmental funds and governmental activities.

The Village maintains eight individual governmental funds: the General Fund, Water
Fund, Parking Fund, Sewer Fund, Sanitation Fund, Special Purpose Fund and the
Capital Projects Fund. The General, Water and Capital Projects funds are considered
major funds and information is presented separately in the governmental fund balance
sheet and in the governmental fund statement of revenues, expenditures and changes
in fund balances for these funds. The remaining funds are non-major and their
information is aggregated and presented in a single column as other governmental
funds.

Budgetary comparison statements are provided for the General Fund and Water Fund,
Budgetary comparison statements have been provided for these funds within the basic
financial statements to demonstrate compliance with the respective budgets.

Fiduciary Funds

Fiduciary funds are used to account for resources held for the benefit of parties outside
the government. Fiduciary funds are not reflected in the government-wide financial
statements because the resources of those funds are not available to support Village
programs. The Village's fiduciary fund consists of an Agency Fund. Resources in the
Agency Fund are held by the Village purely in a custodial capacity. The activity in this
fund is limited to the receipt, temporary investment, and remittance of resources to the
appropriate individual, organization, or government.

Notes to the Financial Statements

The notes provide additional information that is essential to a full understanding of the
data provided in the government-wide and fund financial statements
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Other Information

Additional statements and schedules can be found immediately following the notes to

the financial statements and inciude individual fund financial statements and schedules
of "budgets to actual® comparisons.

Government-wide Financial Analysis

As noted previously, over a period of time net assets may serve as a useful indicator of

a government's financial position. At fiscal year end, May 31, 2008, the assets of the
Village exceeded the liabilities.

Net Assets
May 31,
2008 2007
Current Assets $ 3610634 % 4,038,139
Capital Assets, net 38,813,497 39,415 563
Total Assets 42,424 131 43,453,702
Non-Current Liabilities 14,755,022 9,961,417
Total Liabilities ~ 16,887.613 17,082 445
Net Assets:
Invested in Capital Assets,
net of related debt 23,881,127 24,654,771
Restricted | 1,672,189 1,590,259
Unrestricted (16.798) 126,227
Total Net Assets $ 25536518 $ 26371 257
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Change in Net Assets

Fiscal Year Ended May 31,

2008 2007
Revenues:
Program Revenues:
Charges for Services $ 4,639,626 4,283,026
Operating Grants and Contributions 136,600 99,340
Capital Grants and Contributions 2,119,808 747 187
Total Program Revenues 6,896,134 5,129,653
General Revenues:
Rea! Property Taxes 8,260,618 7,629,663
Other Tax ltems 487,730 612,851
Non-Property Taxes 1,451,698 1,453,397
Unrestricted Use of Money and Property 49,261 23,515
Sale of Property and Compensation for Loss 103,505 96,582
Gain on Sale of Asset - 250,000
Unrestricted State Aid 198,352 250,063
Miscellaneous 86,058 455178
Total General Revenues 10,617,222 10,771,249
Total Revenues 17,513,356 15,900,802
Program Expenses: :
General Government Support 2,841,444 3,352,953
Public Safety 5,186,875 4524 269
Health 111,871 75,588
Transportation , 4,110,466 2,149,028
Economic Opportunity and Development 78,941 19,805
Culture and Recreation 1,612,612 1,434, 421
Home and Community Services 2,957,157 2,310,830
Interest 507,569 517,892
Total Expenses 17,496,935 14,384,786
Change in Net Assets 16,421 1,516,016
Net Assets - Beginning, as reported 26,371,257 (2,811,925}
Prior Period Adjustment (851,160) 27,667,166
Net Assets - Beginning, as restated 25,520,097 24 855 241
25,536,518 26,371,257

Net Assets - Ending $
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Governmental Activities

Governmental activities increased the Village's net assets by $16,421 in 2008 and
increased the Village's net assets by $1,516,016 in 2007

For the fiscal years ended May 31, 2008 and 2007, revenues from governmental
activities totaled $17,513,356 and $15,900,802, respectively. Tax revenues
$10,180,046 in 2008 and $9,695,911 in 2007, comprised of real property taxes, other
tax items and non-property taxes; represent the largest revenue source (58.1% in 2008
and 61.0% in 2007).

The largest components of governmental activities' expenses are public safety (29.6%
in 2008 and 31.5% in 2007), transportation (23.5% in 2008 and 14.9% in 2007), general
government support (16.2% in 2008 and 23.3% in 2007) and home and community
services (16.9% in 2008 and 16.1% in 2007). Public safety includes police, fire and
safety inspections. Transportation includes street administration and maintenance,
snow removal and street lighting. General support reflects various administrative
services including clerk, engineer, law, treasurer, justices and the Board of Trustees.
Home and community services include planning, refuse and garbage and shade tree
costs.

Financial Analysis of the Village’s Funds

As noted earlier, the Village uses fund accounting to ensure and demonstrate
compliance with finance-related legal requirements.

Governmental Funds

The focus of the Village's governmental funds is to provide information on near-term
inflows, outflows and balances of spendable resources. Such information is useful in
assessing the Village's financing requirements. In particular, unreserved fund balance
may serve as a useful measure of a government's net resources available for spending
at the end of the fiscal year. As of the end of the current fiscal vear, the Village's
governmental funds reported combined ending fund balances of $2,778,410 exclusive
of the Capital Projects Fund. Approximately 90.6% or $2,518,324 of the total ending
fund balance constitutes unreserved fund balance. The remainder of fund balance is
reserved to indicate that it is not available for new spending because it has already
been committed for: snow removal expenditures $103,495, dedicated to pay for debt.
service $82,820 and for inventories $73,771.

The General Fund is the primary operating fund of the Village. At the end of the current
fiscal year, unreserved fund balance of the General Fund was $1,048,672, representing
84.9% of the total General Fund balance of $1,234,987. When the Fiscal Year 2007-
2008 General Fund budget was adopted, it anticipated that revenues would equal
expenditures. Actual results of operations resulted in a decrease in the fund balance of
$211,805. Revenues and other financing sources were $12,193,787 which was
$745,075 less than the final budget. Expenditures and other financing uses were
$12,405,592, which was $533,270 less than the final budget.

PP st i,
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The Capital Projects Fund has a temporary undesignated fund deficit of $1,169,329 due
to $1,126,300 in bond anticipation notes payable. Bond anticipation notes are
recognized as revenue only when they are redeemed and converted to permanent
financing. The majority of the capital projects are financed by long term debt and grants
as of May 31, 2008.

Capital Assets and Debt Administration

Capital Assets

The Village's investment in capital assets for governmental activities at May 31, 2008,
net of accumulated depreciation, was $38,813,497. This investment in capital assets
includes land, construction-in-progress, buildings, land improvements, infrastructure
(not all inclusive) and machinery and equipment.

Maijor capital asset activity during the current fiscal year included the following:

Capital Assets

May 31,
2008 2007

Asset

L.and 3 2,938,414 § 2,938,414
Construction-in-Progress 2,467,631 1,072,887
Buildings 2,480,866 2,112,113
Land Improvements 1,929,884 1,539,443
Infrastructure 24,707,055 27,331,793
Machinery and Equipment 4,280,647 4,420,913

Total (net of depreciation) $ 38813497 $ 39,415,563

Long-Term Debt /Short-Term Debt

At the end of the current fiscal year, the Village had total bonded debt outstanding of
$13,806,070. As required by New York State Law, all bonds issued by the Village are
general obligation bonds, backed by the full faith and credit of the Village.

During the FY 2007-2008, the Village issued bond anticipation notes totaling $857,800
for various capital projects. The Village paid $98,000 on bond anticipation notes for
capital projects and redeemed $5,214,292 from bond proceeds. In the subsequent
fiscal year, additional bond anticipation notes of $588,500 were issued.



Economic Factors and Next Year's Budgets and Rates

While sales tax revenue stabilized from last year's projections, we anticipate a further
decline as the price of gasoline related sales and retail store sale declines carryover in
the future. Departmental Income rose modestly due to the increase in gross ambulance
service billings and earnings and investments grew with the consolidation of bank
accounts. State aid increased as the Village was able to recover prior year funds from
the NYS Consolidated Highway Improvement Fund (CHIPS) for street improvement
projects. Previous long time serving employee retirements notwithstanding, NYS
retirement rates have stabilized while health insurance premiums continue to escalate.
Mortgage revenue is expected to continue its decline in absolute dollars due to the
current downward economic conditions within the real estate market. A hiring freeze
was implemented and several positions that were open due to retirements were not
filled, left temporarily open or replaced with lower salaried individuals. These and other
factors were taken into consideration in developing the FY 2008-2009 budget.

Requests for Information

This financial report is designed to provide a general overview of the Village of Sleepy
Hollow's finances. Questions and comments concerning any of the information provided
in this report should be addressed to Diane L. Jacobson, Treasurer, Village of Sleepy
Hollow, 28 Beekmah Avenue, Sleepy Hollow, New York 10591,

10
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VILLAGE OF SLEEPY HOLLOW, NEW YORK
STATEMENT OF NET ASSETS

MAY 31, 2008
Governmental
Activities
ASSETS
Cash and equivalents $ 2,136,689
Receivables:
Taxes, net 56,164
Accounts 298,312
Water rents 608,578
Sewer rents 97,120
Due from other governments 340,000
Inventories 73,771
Capital assets:
tand 2,938,414
Construction-in-progress 2,487,631
Buildings 2,488 866
Land improvements 1,829,884
Infrastructure 24,707,055
Machinery and equipment 4,280,647
Total Assets 42 424,131
LIABILITIES
Accounts payable 564,330
Retainages payable 96,407
Due to retirement systems 103,043
Due to other governments 31,608
Accrued interest payable 180,392
Unearned revenues 22,741
Overpayments 7,680
Bond anticipation notes payable 1,126,300
Non-current liabilities:
Due within one year.
Bonds payable 956,070
New York State loan - retirement 38,044
Compensated absences 62,346
Due in more than one year:
Bonds payable 12,850,000
New York State loan - retirement 287,445
Compensated absences 561,117
Total Liabilities 16,887,613
NET ASSETS
invested in capital assets, net of related debt 23,881,127
Restricted for:
Snow removal 103,495
Debt service 82,820
Special Revenue Funds
Water 698,764
Parking 28,191
Sewer 105,827
Sanitation 2,838
Special purpose 650,253
Unrestricted (16,798)
Total Net Assets $ 25,636,518

The notes to the financial statements are an integrai part of this statement.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

STATEMENT OF ACTIVITIES
YEAR ENDED MAY 31, 2008

Program Revenues Net (Expense)
Operating Capital Revenue and
Charges for Grants and Grants and Changes in
Functions/Programs Expenses Services Contributions _Contributions Net Assets

Governmental activities:

THEL

General government support  § 2,841,444 % 166,137 3 52650 §% 49579 % (2,620,478)
Public safety 5,188,875 339,105 21,516 - (4,826,254)
Health 111,871 - - - {(111,871)
Transportation 4,110,466 167,803 64,071 - (3,888,592)
Economic oppertunity and
development 78,941 “ 4,337 - {74,604)
Culture and recreation 1,812,612 86,817 15,860 1,723,230 213,085
Home and community _
services 2,957,157 3,889,064 25,568 281,820 1,239,993
Interest 597,569 - - 65,479 {532,000)
Total Governmental
Activities $ 17,496,935 $ 4639626 $ 136,600 $ 2,119,908 (10,600,801)
General Revenues:
Real property taxes 8,260,618
Other tax items:
- Payments in lieu of taxes 326,389
Interest and penalties on real property taxes 141,341
Non-property taxes.
Franchise fees 101,620
Utilities gross receipts taxes 105,874
Non-property tax distribution from County 1,244,204
Unrestricted use of money and property . 49,261
Sale of property and compensation for loss 103,505
Unrestricted State aid 198,352
Miscelianeous 86,058
Total Generai Revenues’ 10,617,222
Change in Net Assets 16,421
Net Assets - Beginning, as reported 26,371,257
Prior Period Adjustment (851,160)
Net Assets - Beginning, as restated 25,520,097
Net Assets - Ending ' $ 25536518

The notes to the financial statements are an integral part of this statemeht.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

BALANCE SHEET
GOVERNMENTAL FUNDS
MAY 31, 2008
Capital
General Water Prolects
ASSETS
Cash and Equivalents 1,236,154 86524 § 199,701
Taxes Receivable, net of allowance
for uncollectible taxes 58,164 - -
Other Receivables:
Accounts 150,246 - -
Water rents - " 808,578 -
Sewer rents - - -
Due from other governments 340,000 - -
Due from other funds 65,046 132,086 -
555,292 740,664 -
inventories - 73,771 -
Total Assets 1,847,610 900958 $ 199,701
LIABILITIES AND FUND BALANCES (DEFICITS) '
Liabilities: ‘
Accounts payable 408,488 141,825 % -
Retainages payable - - 96,407
Due to retirement systems 99,543 3,500 -
Due to other funds 15,860 - 146,323
Due to other governments 31,698 - -
Deferred revenues - 22,741 -
Deferred tax revenues 49,354 - -
Cverpayments 7,680 - -
Bond anticipation notes payabie - - 1,126,300
Total Liabilities 612623 168,166 1,369,030
Fund Balances (Deficits):
Reserved for snow removal 103,495 - -
Reserved for debt service 82,820 - -
Reserved for inventories - 73771 -
Unreserved, reported in:
General Fund 1,048,672 - -
Special Revenue Funds - 650,022 -
Capital Projects Fund - - (1,168,329)
Total Fund Balances (Deficits) 1,234,987 732,793 {1,168,329)
Total Liabilities and Fund Balances (Deficits) 1,847,610 900,959 § 199,701

The notes to the financial statements are an integral part of this statement,

13
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Other Total
Governmental Governmental
Funds Funds
3 614,310 $ 2,136,689

- 56,164

148,066 298,312

- 608,578

87,120 97,120

- 340,000

97,137 284,269

342,323 1,638,279

- 73,771

$. . 956,633 % 3,904,903
$ 13817 % 564,330
- 96,407

- 103,043

132,088 2904 269

- 31,698

- 22,741

- 49 354

- 7.680

- 1,126,300

146,003 2,295,822

. 103,495

- 82,820

- 73,771

- 1,048,672

810,630 1,469 652
- {1,169,329)

810,630 1,608,081

3 056633 % 3,804,903
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* LLAGE OF SLEEPY HOLLOW, NEW YORK

RECONCILIATION OF GOVERNMENTAL FUNDS BALANCE SHEET TO
“HE GOVERNMENT - WIDE STATEMENT OF NET ASSETS
" AR ENDED MAY 31, 2008

* ind Balances - Total Governmental Funds

Amounts Reported for Governmental Activities in the Statement of Net
Assets are Different Because:

Capital assets used in governmental activities are not financial
resources and, therefore, are not reported in the funds -

Revenues in the statement of activities that do not provide current
financial resources are not reported as revenues in the funds -
Real property taxes

l.ong-term liabilities that are not due and payable in the current
period and, therefore, are not reported in the funds.
Bonds payable
Compensated absences
New York State loan - retirement-
Accrued interest payable

‘Net Assets of Governmental Activities

- he notes to the financial statements are an integral part of this statement.
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$ 1,609,081

38,813,497

49,354

(13,806,070)
(623,463)
(325,489)
(180,392)

(14,935,414)

$ 25536518
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

GOVERNMENTAL FUNDS
YEAR ENDED MAY 31, 2008

Revenues:
Real property taxes
Cther tax items
Non-property taxes
Departmentat income
Intergovernmental charges
Use of money and property
Licenses and permits
Fines and forfeitures

Sale of property and compensation for loss

State aid
Federal aid
Miscellaneous

Total Revenues

Expenditures:

Current:
General government support
Public safety
Health
Transportation
Economic opportunity and development
Culture and recreation
Home and community services
Employee benefits

Debt service:
Principal
Interest

Capital outlay

Total Expenditures

Excess (Deficiency) of Revenues
Over Expenditures

Other Financing Sources (Uses):
Bonds issued
Transfers in
Transfers out
Total Other Financing Sources (Uses)

Net Changes in Fund Balances

Fund Balances (Deficits) - Beginning of Year

Fund Balances (Deficits) - End of Year

Capital
General Water - Projects
8,239,862 % - $ -
467,730 - -
1,451,698 - -
304,671 2,855,167 -
11,221 - -
179,469 2,327 -
349,009 - -
94,398 - -
103,505 - -
263,494 - 1,774,429
26,766 - -
86,058 - 280,000
11,577,981 2,857,494 2,054,429
2,341,955 89,951 -
3,311,389 - -
111,871 - -
1,106,434 - -
82,837 - -
1,311,801 - -
16,372 1,841,829 -
2,696,859 426,823 -
621,551 114,682 -
483,774 107,803 -
- - 2,988,070
12,084,943 2,581,088 2,988,070
(506,962) 276,406 (933,641)
- - 5,326,070
615,806 - 261,222
(320,649) (318,288) -
295,157 (318,288) 5,687,292
(211,805) (41,882) 4,653,651
1,446,792 774,675 (5,822,980)
$ 1,234987 $ 732,793 (1,169,329)

The notes to the financial statements are an integral part of this statement.
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Other Total
Governmental Governmental
Funds Funds

- % 8,230,862

- 467,730

- 1,451,688

1,148,676 4,308,514

- 14,221

28,521 210,317

- 349,009

- 94,398

- 103,505

- 2,037,823

- 26,766

- 366,058

1,477,197 17,667,101

53,970 2,485,876

- 3,311,389

- 111,871

67,5691 1,174,025

- 82,837

- 1,311,901

477 445 2,335,646

193,796 3,317,478

- 736,233

43,806 635,383

- 2,988,070

836,608 18,490,709
340,589 (823,608)

- 5,326,070

104,935 081,963
(343,026) (981,963)

(238,091) 5,326,070

102,498 4,502,462
708,132 (2,893,381)

810,630 %

1,609,081
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

RECONCILIATION OF THE STATEMENT OF REVENUES,
EXPENDITURES AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES

YEAR ENDED MAY 31, 2008

Amounts Reported for Governmental Activities in the Statement of Activities are Different Because:

Net Change in Fund Balances - Total Governmental Funds $

4,502,462

Governmental funds report capital outlays as expenditures. 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
depreciation expense exceeded capital outlay in the current period. This amount is
less than the total capital outlay since capital outlay includes amounts that are under
the capitalization threshold and, therefore, were not capitalized.

Capital outlay expenditures
Depreciation expense

2,865,638
(2,978,266}

(112,628)

Revenues in the statement of activities that do not provide current financial
resources are not reported as revenues in the funds
Real property taxes

20,656

Bond proceeds provide current financial resources to governmental funds, but
issuing debt increases long-term liabilities in the statement of net assets. Repay-
ment of bond principal is an expenditure in the governmental funds, but the repay-
ment reduces long-term liabilities in the statement of net assets.

Bonds issued :
Principal paid on bonds
Principal paid on New York State loan - retirement

(6,326,070}
700,000
36,233

(4,589,837)

Some expenses reported in the statement of activities do not require the use of
current financial resources and, therefore, are not reported as expenditures in
governmental funds. |

Compensated absences
Accrued interest

157,954
37,814

195,768

Change in Net Assets of Governmental Activities $

16,421

The notes to the financial statements are an integral part of this statement.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -

BUDGET AND ACTUAL
GENERAL AND WATER FUNDS
YEAR ENDED MAY 31, 2008

General Fund

Variance with

.

o ——,

e

Final Budget
Original Final (Positive}
Budget Budget Actual Negative
Revenues: ‘
Real property taxes 8,327 657 8,327,657 8,239,962 (87.695)
Other tax items 388,000 389,000 467,730 78,730
Non-property taxes 1,426,000 1,426,000 1,451,698 25,688
Departmental income 351,500 351,500 304,671 {46,829)
Intergovernmental charges 12,000 12,000 11,221 (779)
Use of money and property 105,000 108,000 179,469 74,469
Licenses and permits 647,000 647,000 349,009 (297,991)
Fines and forfeitures 130,000 130,000 94,398 (35,602)
Sale of property and compensation of loss 74,000 74,000 103,505 29,505
State aid 286,484 286,484 263,484 (22,990)
Federal aid - 61,002 26,766 {34,236)
Miscellaneous 205,000 205,800 86,058 (112,742)
Total Revenues 11,953,641 12,015,443 11,677,981 {437,462)
Expenditures:
Current;
General government support 2,721,853 2,500,185 2,341,955 158,230
Public safety 3,393,721 3,490,746 3,311,389 179,357...
Health 74,660 112,495 111,871 624
Transpaortation 1,049,194 1,145,014 1,106,434 38,580
Economic opportunity and development 95,600 104,214 82837 21,377
Culture and recreation 1,282,830 1,354,513 1,311,901 42612
Home and community services 25,000 25,000 16,372 8,628
Employee benefits 2,888,090 2,818,519 2,696,859 121,660
Debt service:
Principal 580,318 585,699 621,551 (35,852)
Interest 389,149 466,752 483,774 {17,022)
Total Expenditures 12,501,515 12,803,137 12,084,943 518,194
Excess (Deficiency) of Revenues
Over Expenditures (547,874) (687,694) (506,962) 80,732
Other Financing Sources {(Uses):
Transfers in 923,419 823,419 615,806 {307.813)
Transfers out {375,545) (335,725) {320,649) 15,076
Total Other Financing Sources {Uses) 547,874 587,694 295,157 (292,537)
Net Change in Fund Balances - - {211,805) {211,805)
Fund Balances - Beginning of Year - - 1,446,792 1,446 792
Fund Balances - End of Year $ - 3% - § 1234987 $ 1,234,987

The notes to the financial statements are an integral part of this statement.
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Water Fund

Variance with

Final Budget
Original Final (Positive)
Budget Budget Actual Negative
- % - % - 8 -
3,141,730 3,141,730 2,855,167 (286,563)
6,000 6,000 2,327 (3,673)
3,147,730 3,147,730 2,857,494 (280,2386)
115,000 89,049 89,951 {2)
1,767,792 1,805,443 1,841,829 63,614
558,359 446,032 426,823 19,208
114,682 115,063 114,682 ‘ 381
101,540 102,267 107,803 {5,536)
2,658,373 2,658,754 2,681,088 77,660
489,357 488,876 276,408 (212,570)
(664,357) (663,976) {318,288) 345,688
(664,357) {663,976) (318,288) 345,688
{175,000) (175,000) {41,882) 133,118
175,000 175,000 774,675 598,675
- 3 - % 732,793 % 732,793
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

STATEMENT OF ASSETS AND LIABILITIES
FIDUCIARY FUND

MAY 31, 2008
Agency

ASSETS
Accounts Receivable $ 120,342
LIABILITIES
Accounts Payable 3 118,151
Payroll Taxes 2,191

Total Liabilities $ 120,342

The notes to the financial statements are an integral part of this statement.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS
MAY 31, 2008

Note 1 - Summary of Significant Accounting Policies

The Village of Sleepy Hollow, New York was established in 1874 and operates in accordance with
Village Law and the various other applicable laws of the State of New York. The Village Board of Trustees
is the legislative body responsible for overall operation. The Village Administrator serves as the chief
executive officer and the Village Treasurer serves as the chief financial officer. The Village provides the
following services to its residents: public safety, health, transportation, economic opportunity and
development, culture and recreation, home and community services and general and administrative
support.

The accounting policies of the Village of Sleepy Hollow, New York conform to generally accepted
accounting principles as applicable to governmental units and the Uniform System of Accounts as
prescribed by the State of New York. The Governmental Accounting Standards Board (GASB]) is the
accepted standard setting body for establishing governmental accounting and financial reporting principles.
The following is a summary of the Village's mare significant accounting policies:

A. Financial Reporting Entity

The financial reporting entity consists of a) the primary government, which is the Village of
Sleepy Hollow, b) organizations for which the Village is financially accountable and ¢) other
organizations for which the nature and significance of their relationship with the Village are such
that exclusion would cause the reporting entity’s financial statements to be misleading or
incomplete as set forth by GASB.

in evaluating how to define the Village, for financial reporting purposes, management has
considered all potential component units. The decision to include a potential component unit in the
Village’s reporting entity was made by applying the criteria set forth by GASB, including legal
standing, fiscal dependency and financial accountability. Based upon the application of these
criteria, there are no other entities which would be included in the financial statements.

B. Government-Wide Financial Statements

The government-wide financial statements (i.e. the Statement of Net Assets and the
Statement of Activities) report information on all non-fiduciary activities of the Village as a whole.
For the most part, the effect of interfund activity has been removed from these statements, except
for interfund services provided and used.

The Statement of Net Assets presents the financial position of the Village at the end of its
fiscal year. The Statement of Activities demonstrates the degree to which direct expenses of a
given function or segment are offset by program revenues. Direct expenses are those that are

clearly identifiable with a specific function or segment. Program revenues include (1) charges to

customers or applicants who purchase, use or directly benefit from goods or services, or priviieges
provided by a given function or segment, (2) grants and contributions that are restricted to meeting
the operational or capital requirements of a particular function or segment and (3) interest earned
on grants that is required to be used to support a particular program. Taxes and other items not
identified as program revenues are reported as general revenues. The Village does not allocate
indirect expenses to functions in the Statement of Activities.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS (Continued)
MAY 31, 2008

Note 1 - Summary of Significant Accounting Policies (Continued)

Separate financial statements are provided for governmental funds and fiduciary funds,
even though the latter are excluded from the government-wide financial statements. Major
individual governmental funds are reported as separate columns in the fund financial statements.

C. Fund Financial Statements

The accounts of the Village are organized and operated on the basis of funds. A fund is an
independent fiscal and accounting entity with a self-balancing set of accounts which comprise its
assets, fiabilities, fund balances, revenues and expenditures. Fund accounting segregates funds
according to their intended purpose and is used to aid management in demonstrating compliance
with finance related legal and contractual provisions. The Village maintains the minimum number of
funds consistent with legal and managerial requirements. The focus of governmental fund financial
statements is on major funds as that term is defined in professional pronouncements. Each major
fund is to be presented in a separate column, with non-major funds, if any, aggregated and
presented in a single column. Fiduciary funds are reported by type. Since the governmental fund
statements are presented on a different measurement focus and basis of accounting than the
government-wide statements’ governmental activities column, a reconciliation is presented on the
statements or page following, which briefly explains the adjustments necessary to transform the
fund based financial statements into the governmental activities column of the government-wide
presentation. The Village's resources are reflected in the fund financial statements in two broad
fund categories, in accordance with generally accepted accounting principles as follows:

Fund Categories

a. Governmental Funds - Governmental Funds are those through which most general
government functions are financed. The acquisition, use and balances of -
expendable financial resources and the related liabilities are accounted for through
governmental funds. The foliowing are the Village's major governmental funds.

General Fund - The General Fund constitutes the primary operating fund of the
Viliage in that it includes all revenues and expenditures not required by law to be
accounted for in other funds.

Special Revenue Funds - Special revenue funds are established to account for the
proceeds of specific revenue sources that are legally restricted to expenditures for

certain defined purposes. The major special revenue fund of the Village is as
follows:

Water Fund - used to record the water utility operations of the Village, which
renders services on a user charge basis to the general public.

Debt Service Fund - is provided to account for the accumulation of resources to be
used for the redemption of principal and interest on long-term debt.

Capital Projects Fund - used to account for financial resources to be used for the
acquisition or construction of major capital facilities.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS (Continued)
MAY 31, 2008

Note 1 - Summary of Significant Accounting Policies (Continued)

The Village also reports the following non-major governmental funds:

Parking Fund - used to account for the operation and maintenance of the
public parking spaces and lots in the Village.

Sewer Fund - used to record the sewer operations of the Village, which
renders services on a user charge basis to the general public.

Sanitation Fund - used to record the sanitary operations of the Village, which
renders services on a user charge basis to the general public.

Special Purpose Fund - used to account for assets held by the Village in
accordance with the terms of a trust agreement.

b. Fiduciary Funds (not included in Government-wide Financial Statements) - Fiduciary
Funds are used to account for assets heid by the Village in agency capacity on
behalf of others. These include Agency Funds. The Agency Fund is used to
account for employer payroll tax withholdings and various other deposits that are
payable to other jurisdictions or individuals.

D. Measurement Focus, Basis of Accounting and Financial Statement Presentation

The accounting and financial reporting treatment is determined by the applicable
measurement focus and basis of accounting. Measurement focus indicates the type of resources
being measured such as current financial resources (current assets. less current liabilities) or
economic resources (all assets and liabilities). The basis of accounting indicates the timing of
transactions or events for recognition in the financial reports.

The government-wide financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting. The Agency Fund has no measurement
focus and utilizes the accrual basis of accounting. Revenues are recorded when earned and
expenses are recorded when a liability is incurred, regardiess of the timing of related cash flows.
Property taxes are recognized as revenues in the year for which they are levied. Grants and similar
items are recognized as revenue as soon as all eligibility requirements imposed by the provider
have been met.

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Revenues are recognized as
soon as they are both measurable and available. Revenues are considered to be available when
they are collectible within the current period or soon enough thereafter to pay liabilities of the
current period. Property taxes are considered to be available if collected within sixty days of the
fiscal year end. A ninety day availability period is used for revenue recognition for all other
governmental fund revenues. Property taxes associated with the current fiscal period as well as
charges for services and intergovernmental revenues are considered to be susceptible to accrual
and have been recognized as revenues of the current fiscal period. Fees and other similar
revenues are not susceptible to accrual because generally they are not measurable until received in
cash. If expenditures are the prime factor for determining eligibility, revenues from Federal and
State grants are accrued when the expenditure is made.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS (Continued)
MAY 31, 2008

Note 1 - Summary of Significant Accounting Policies (Continued)

Expenditures generally are recorded when a liability is incurred, as under accruai
accounting. However, debt service expenditures, as well as expenditures related to compensated
absences are recorded only when payment is due. General capital asset acquisitions are reported
as expenditures in governmental funds. Issuance of long-term debt and acquisitions under capital
leases are reported as other financing sources.

When both restricted and unrestricted resources are available for use, it is the Village's
policy to use restricted resources first, then unrestricted resources as they are needed.

E. Assets, Liabilities and Net Assets or Fund Balances
Deposit and Investment Risk Disclosure

Cash and Equivalents - Cash and equivalents consist of funds deposited in
demand deposit accounts, time deposit accounts and certificates of deposit with original
maturities of less than three months.

The Village's investment policies are governed by State statutes. The Village has
adopted its own written investment policy which provides for the deposit of funds in FDIC
insured commercial banks or trust companies located within the State. The Village is
authorized to use demand deposit accounts, time deposit accounts and certificates of
deposit. Permissible investments include obligations of the U.S. Treasury, U.S. Agencies,
repurchase agreements and obligations of New York State or its political subdivisions.

Collateral is required for demand deposit accounts, time deposit accounts and
certificates of deposit at 100% of all deposits not covered by Federal deposit insurance.
The Village has entered into custodial agreements with the various banks which hold their
deposits. These agreements authorize the obligations that may be pledged as collateral.
Such obligations include, among other instruments, obligations of the United States and its
agencies and obligations of the State and its municipal and school district subdivisions, and
accordingly, the School District’s policy provides for no credit risk on investments.

The Village utilizes a pooled investment concept for all governmental funds to
facilitate its investment program. Investment income from this pooling is allocated to the
respective funds based upon the sources of funds invested.

Custodial credit risk is the risk that in the event of a bank failure, the Village's
deposits may not be returned to it. GASB Statement No. 40 directs that deposits be
disclosed as exposed to custodial credit risk if they are not covered by depository insurance
and the deposits are either uncollateralized, collateralized by securities held by the pledging
financial institution or collateralized by securities held by the pledging financial institution’s
trust department but not in the Village's name. The Village's aggregate bank balances that

were not covered by depository insurance were not exposed to custodial credit risk at May
31, 2008.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS (Continued)
MAY 31, 2008 '

Note 1 - Summary of Significant Accounting Policies (Continued)

The Village was invested only in the above mentioned obligations and, accordingly,
was not exposed to any interest rate or credit risk.

Taxes Receivable - Real property taxes attach as an enforceable lien on real property as of
June 1st and are levied and payable in two instaliments due in June and December. The Village
has the responsibility for the biling and collection of its own taxes. The Village also has the
responsibility for in-rem foreclosure proceedings.

Other Receivables - Other receivables inciude amounts due from other governments and
individuals for services provided by the Village. Receivables are recorded and revenues recognized
as earned or as specific program expenditures are incurred. Allowances are recorded when
appropriate.

Due From/To Other Funds - During the course of its operations, the Village has numerous
transactions between funds to finance operations, provide services and construct assets. To the
extent that certain transactions between funds had not been paid or received as of May 31, 2008,
balances of interfund amounts receivable or payable have been recorded in the fund financial
statements.

Inventories - The inventories reflected in the financial statements of the Water Fund
represent materials and supplies for general use and are valued at cost on a first-in, first-out basis.
These inventories consist primarily of items held for consumption. The cost is recorded as
inventory at the time individual inventory items are purchased. The Village uses the consumption
method to relieve inventory. Reported inventories are equally offset by a reservation of fund
balance in the fund financial statements, which indicates that they do not constitute "available
spendable resources” even though they are a component of current assets.

Capital Assets - Capital assets, which include property, plant, equipment and infrastructure
assets (e.g., roads, bridges, sidewalks and similar items) are reported in the governmental activities
column in the government-wide financial statements. Capital assets are defined by the Village as
assets with an initial, individual cost of more than $5,000 and an estimated useful life in excess of
one year. Such assets are recorded at historical cost or estimated historical cost if purchased or
constructed. Donated capital assets are recorded at estimated fair market value at the date of
donation.

Major outlays for capital assets and improvements are capitalized as projects are
constructed. The cost of normal maintenance and repairs that do not add to the value of the asset
or materially extend assets lives is not capitalized.

Land and construction-in-progress are not depreciated. Property, plant, equipment and

infrastructure of the Village are depreciated using the straight line method over the following
estimated useful lives.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS (Continued)
MAY 31, 2008

Note 1 - Summary of Significant Accounting Policies {Continued)

Life
Class in Years
Buildings 25-50
Land improvements 20
Infrastructure 20-65
Machinery and equipment 5-15

The costs associated with the acquisition or construction of capital assets are shown as
capital outlay expenditures on the governmental fund financial statements. Capital assets are not
shown on the governmental fund balance sheet.

Unearned/Deferred Revenues - Unearned/deferred revenues arise when assets are
recognized before revenue recognition criteria has been satisfied. In government-wide financial
statements, unearned revenues consist of amounts received in advance and/or revenue from
grants received before the eligibility requirements have been met.

Deferred revenues in the fund financial statements are those where asset recognition

criteria have been met, but for which revenue recognition criteria have not been met. The Village

“has reported deferred revenues in the General Fund of $49,354 for real property taxes and $22,741

for fees received in advance in the Water Fund. These amounts have been deemed to be
measurable but not "available" pursuant to generally accepted accounting principles.

Compensated Absences - The various collective bargaining agreemerits provide for the
payment of accumulated vacation and sick leave upon separation of service. The liability for such
accumulated leave is reflected in the government-wide Statement of Net Assets as current and
long-term liabilities. A liability for these amounts is reported in the governmental funds only if the
liability matured through employee resignation or retirement. The liability for compensated
absences includes salary related payments, where applicable.

Long-Term Liabilities - In the government-wide financial statements, long-term debt and
other long-term obligations are reported as liabilities in the Statement of Net Assets. Bond
premiums and discounts, as well as issuance costs, are deferred and amortized over the life of the

bonds. Bonds payable are reported net of the applicable bond premium or discount. Bond issuance
costs are amortized over the term of the related debt.

In the fund financial statements, governmental funds recognize bond premiums and
discounts, as well as bond issuance costs, during the current period. The face amount of debt
issued is reported as other financing sources. Premiums received on debt issuances are
reported as other financing sources, while discounts on debt issuances are reported as other
financing uses. Issuance costs, whether or not withheld from the actual debt proceeds received,
are reported as Capital Projects Fund expenditures.

Net Assets - Net assets represent the difference between assets and liabilities. Net
assets are reported as restricted when there are limitations imposed on their use either through
the enabling legislation adopted by the Village or through external restrictions imposed by
creditors, grantors, or laws or regulations of other governments. Net assets on the Statement of
Net Assets include, invested in capital assets, net of related debt, restricted for snow removal,
debt service and special revenue funds. The balance is classified as unrestricted.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS (Continued)
MAY 31, 2008

Note 1 - Summary of Significant Accounting Policies (Continued)

F.

G.

Fund Balances - Reserves and Designations - Portions of fund balance are segregated
for future use and are, therefore, not available for future appropriation or expenditure. Amounts
reserved for snow removal, debt service, inventories and trusts represent portions of fund balance
which are required to be segregated in accordance with State law or generaliy accepted accounting
principles. Designation of unreserved fund balances in governmental funds indicates the utilization
of these resources in the ensuing year's budget or tentative plans for future use. '

Encumbrances

In governmental funds, encumbrance accounting, under which purchase orders, contracts
and other commitments for the expenditure of monies are recorded in order to reserve applicable
appropriations, is generally employed as an extension of formal budgetary integration in the
General, certain Special Revenue and Capital Projects funds. Encumbrances ouistanding at
year-end, if any, are reported as reservations of fund balance since they do not constitute
expenditures or liabilities.

Use of Estimates

The preparation of the financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosures of contingent assets and liabilities at the date of
the financial statements. Estimates also affect the reported amounts of revenues and
expenditures/expenses during the reporting period. Actual results could differ from those
estimates.

Note 2 - Stewardship, Compliance and Accountability

A

Budgetary Data

The Village generally follows the procedures enumerated below in establishing the
budgetary data reflected in the financial statements:

a) On or before March 20th, the budget officer submits o the Board of Trustees a
tentative operating budget for the fiscal year commencing the following June 1st,
The tentative budget includes the proposed expenditures and the means of

financing.

b) The Board of Trustees, on or before March 31st, meets to discuss and review the
tentative budget.

c) The Board of Trustees conducts a public hearing on the tentative budget to obtain

taxpayer comments on or before April 15th.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS (Continued)

MAY 31, 2008

Note 2 - Stewardship, Compliance and Accountability (Continued)

d)

e)

g)

After the public hearing and on or before May 1st, the Trustees meet to consider
and adopt the budget.

Formal budgetary integration is employed during the year as a management control
device for General and Water funds.

Budgets for General, Water, Parking, Sewer, Sanitation and Debt Service funds are
legally adopted annually on a basis consistent with generally accepted accounting
principles. The Capital Projects Fund is budgeted on a project basis. An annual
budget is not legally adopted by the Board for the Special Purpose Fund.

The Village Board has established legal control of the budget at the function level of
expenditures. Transfers between appropriation accounts, at the function level,
require approval by the Board of Trustees. Any modifications to appropriations
resulting from increases in revenue estimates or supplemental reserve
appropriations also require a majority vote by the Board.

Appropriations in General, Water, Parking, Sewer, Sanitation and Debt Service
funds lapse at the end of the fiscal year, except that outstanding encumbrances are
reappropriated in the succeeding year pursuant to the Uniform System of Accounts
promuigated by the Office of the State Comptroller.

Budgeted amounts are as originally adopted, or as amended by the Board of Trustees.
Individual amendments for the current year were not material in relation to the original
appropriations which were amended.

Expenditures in Excess of Budget

The following functional expenditure categories exceeded their budgetary authorization by
the amounts indicated:

General Fund:
General Government Support -

Treasurer $ 1,085
Debt Seyvice:
Principal -
State loan 36,233
Interest:
Serial bonds 762
State loan 18,086
Transfers Qut -
Sanitation Fund 12,858
Water Fund:
General Government Support 2
Debt Service - Interest 5,536
Parking Fund -
Transfer Qut 12,174
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS (Continued)
MAY 31, 2008

Note 2 - Stewardship, Compliance and Accountability (Continued)

C.

Property Tax Limitation

The Village is permitted by the Constitution of the State of New York to levy taxes up to 2%
of the five year average full valuation of taxable real estate located within the Village, exclusive of
the amount raised for the payment of interest on and redemption of long-term debt. in accordance
with this definition, the maximum amount of the levy for the 2007-08 fiscal year was $16,775,392
which exceeded the actual levy by $11,447,735.

Capital Projects Fund Deficit

The undesignated deficit in the Capital Projects Fund of $1,169,329 arises in-part because
of the application of generally accepted accounting principles to the financial reporting of such
funds. The proceeds of bond anticipation notes issued to finance construction of capital projects
are not recognized as an "other financing source”. Liabilities for bond anticipation notes payable
are accounted for in the Capital Projects Fund. Bond anticipation notes are recognized as revenue
only to the extent that they are redeemed. These deficits will be reduced and eliminated as the
bond anticipation notes are redeemed from interfund transfers from other governmental funds or
converted to permanent financing. Other deficits, where no bond anticipation notes were issued or
outstanding to the extent of the project deficit, arise because of expenditures exceeding current
financing on the projects. These deficits will be eliminated with the subsequent receipt or issuance
of authorized financing.

Prior Period Adjustments

The Village, during the 2008 fiscal year, has determined that amounts recorded as a liability
on the government-wide financial statements for New York State loan — retirement was understated
by $361,722. An adjustment to decrease net assets in the government-wide financial statements
has been made to reflect this change.

The Village, during 2008 fiscal year, became aware that certain capital assets should not
have been included in the financial statements, as a result, the beginning net assets in the
government-wide financial statements were decreased by $489,438.

Future Application of Accounting Standards

Retiree health care costs have traditionally been accounted for and financed on a pay-as-
you go basis. Each year's budget has included an appropriation for the current year's cost of
retiree health care. GASB Statement No. 45, Accounting and Financial Reporting by Employers
for Postemployment Benefits Other Than Pensions (“OPEB"), requires that retiree health care
costs be treated on an accrual basis, on the Village's “government-wide” financial statements.
Presently, New York State has not established a vehicle to fund this liability. Recently, the New
York State Comptroller announced legislation to authorize the creation of trust funds to help
State and loca! governments plan for the costs of OPEB.

The Village's annual OPEB cost (expense) is calculated based on the annual required
contribution (“ARC") of the employer, which is an actuarially determined amount. GASB
Statement No. 45 establishes standards for the measurement, recognition and display of the
expenses and liabilities for retirees’ medical insurance. As a result, reporting of expenses and
liabilities will no longer be recognized under the “pay-as-you-go” approach. The ARC represents
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS (Continued)
MAY 31, 2008

Note 2 - Stewardship, Compliance and Accountability (Continued)

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 over a period not to exceed thirty years.

The Village has not yet determined the impact of GASB Statement No. 45 on the financial
statements. GASB Statement No. 45 is effective for the Village's fiscal year ending May 31, 2009.

Note 3 - Detailed Notes on All Funds

A

Taxes Receivable

Taxes receivable at May 31, 2008 consisted of the following:

Taxes Receivable - Current $ 121,718
Taxes Receivable - Overdue 399.196
' 520,914

Allowance for uncollectible taxes {464,750}
$ 56164

Due From/To Other Funds

~ The balances reflected as due from/to other funds at May 31, 2008 were as follows:

Due Due
Fund From To
General $ 65046 $ 15,860
Water : 132,086 -
Capital Projects - 146,323
Other Governmentat 97,137 132,086

$ 294269 $ 204,269

The outstanding balances between funds resuit mainly from the time lag between the dates
that 1) interfund goods and services are provided or reimbursable expenditures occur, 2)
transactions are recorded in the accounting system and 3) payments between funds are made.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

NOTES TO FINANCIAL STATEMENTS (Continued)
MAY 31, 2008

Note 3 - Detailed Notes on All Funds {Continued)

C. Capital Assets

Changes in the Village's capital assets are as follows:

Balance Balance Balance
June 1, 2007, Prior Period June 1, 2007, May 31,
As reported Adjustment * As restated Additions Deletions 2008
Capital Assets, not being
depreciated:
Land $ 2,938,414 $ - % 2038414  § - $ - $ 2,838,414
Construction-in-progress 1,072,887 - 1,072,887 . 2,342,342 847 598 2,467 631
Totat Capital Assets, not
being depreciated $ 4,011,301 $ - % 4,011,301 $ 2,342,342 $ 947598 % 5,406,045
- Capital Assets, being
degpreciated:
Buildings $ 3053966 & - 8 3953966 §$ 452,540 - % 4,406,506
Land improvements 1,888,778 - 1,888,778 500,604 - 2,388,382
infrastructure 81,166,275 (473,381} 80,607,884 - - 80,692,894
Machinery and eguipment 8,730,183 3,708 8,733,801 517,750 - 9,251,641
Total Capital Assets,
being depreciated 95,739,202 (468,673) 65,268,529 4,470,894 - 96,740,423
Less Accumulated Depreciation
for:
Buildings 1,841,853 {13,137) 1,828,716 87,924 - 1,916,640
tand improvements 349,335 13,137 362,472 97,026 - 459,498
Infrastructure 53,834,482 14,765 53,854,247 2,131,592 - 55,985,839
Machinery and equipment 4,309,270 - 4,309,270 661,724 - 4,970,894
Total Accumulated
Depreciation 60,334,540 19,765 60,354,705 2,078,266 - 63,332,971
Total Capital Assets,
peing depreciated, net $ 35404262 § (489,438) 3§ 349014824 $ (1,507.372) 8 - % 33407452
Capital Assets, net $ 39415563 § (489,438) § 38926125 § 834,970 $ 947,598 5 38,813,497

* See Note 2E

Depreciation expense was charged to the Village's functions and programs as follows:

General Government Support $ 239,016
Public Safety 238,117
Transportation 2,501,133
Total Depreciation Expense $ 2978266
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Note 3 - Detailed Notes on All Funds (Continued)

D.

Pension Plans

The Village of Sleepy Hollow, New York participates in the New York State and Local
Employees’ Retirement System (ERS) and the New York State and Local Police and Fire
Retirement System (PFRS) (Systems). These Systems are a cost-sharing multiple-employer
defined benefit pension plans. The Systems provide retirement, disability and death benefits to
plan members. Obligations of employers and employees to contribute and benefits to employees
are governed by the New York State Retirement and Social Security Law. The Systems issue a
publicly available financial report that includes financial statements and required supplementary
information for the Systems. That report may be obtained by writing to the New York State and
Local Employees’ Retirement System, 110 State Street, Albany, New York 12224.

Funding Policy - The Systems are non-contributory except for employees who joined ERS
after July 27, 1976 and have less than ten years of service, who contribute 3% of their salary.
Contributions are certified by the State Comptroller and expressed as a percentage of members’
salary. Contribution rates are actuarially determined and based upon membership tier and plan.
Contributions consist of a life insurance portion (GTLI) and regular pension contributions.
Contribution rates for the plans’ year ended March 31, 2008 are as follows:

Tier/Plan Rate
ERS 1 751 12.1%
3 A4 8.9
4 A15 8.9
PFRS 2 375l 10.9
2 384D 14.7
Contributions made to the Systems for the current and two preceding years were as foliows:
ERS PFRS
2008 3 266,246 $ 416,730
2007 327,929 258,654
2006 333,880 340,589

These contributions were equal to 100% of the actuarially required contributions for each
respective fiscal year.

The current ERS contribution for the Village was charged to the funds identified below.
The amount PFRS contribution was charged to the General Fund.

Fund Amount
General $ 226,929
Water 24737
Parking 2,381
Sanitation 8,980
Sewer 5209

$... 266246
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Note 3 - Detailed Notes on Ali Funds {(Continued)

E. Short-Term Capital Borrowings

The schedule below details the changes in short-term capital borrowings.

Balance Balance
issue Maturity Interest June 1, New at
Purpose Date Date Rate 2007 issues Redemptions  May 31, 2008
Various Capital .
Projects 1/15/04 7M11/08 385 % $ 188,000 $ - % 98,000 § 98,000
Various Capital
Projects 11/18/05 8/16/07 N/A 647,522 - 647,522 -
Varlous Capital
Projects 11/18/05 8/14/08 3.73 2177,700 - 2,007,200 170,500
© Various Capital
Projects 11/16/06 8/18/07 N/A 2,559,570 - 2,559,570 -
1 Various Capital
. Projects 2/29/08 2/27/08 2.26 - 857,800 - 857,800
$ 5580792 $ 857,800 $ 5,312,292 § 1,126,300
Liabilities for bond anticipation notes are generally accounted for in the Capital Projects
Fund. Bond anticipation notes issued for judgments or settled claims are recorded in the fund
paying the claim. Principal payments on bond anticipation notes must be made annually. State
law requires that bond anticipation notes issued for capital purposes or judgments be converted
to long-term obligations generally within five years after the original issue date. However, bond
anticipation notes issued for assessable improvement projects may be renewed for periods
equivalent to the maximum life of the permanent financing, provided that stipulated annual
reductions of principal are made.
Interest expenditures of $158,354 were recorded in the fund financial statements in the
General Fund, Water Fund, Sewer and Parking Fund. Interest expense of $62,258 was
recorded in the government-wide financial statements.
F. Long-Term Liabilities

The following table summarizes changes in the Village's long-term indebtedness for the
year ended May 31, 2008:

Balance Balance Maturities Balance

ENAME? Prior Period BNAME? New Issues/ endfor May 31, Due Witkin

As reported Adjustment As restated Additions Payments HNAME?. One Year
Bomls Payable $ 9,180,000 % % 5,180,000 % 5,326,070 i3 700,000 $ 13,806,070 $ 956,070
Compensaled Absences 781,417 . 781,417 112,410 270,364 523,463 #NAME?
New York State loan - retirement 361,722 361,722 - BENAME? H#NAME? 38,044
Total Long-Term Liabilities $ 9961417 $ 361,722 $ 10,323,139 $ 5438480 $  #NAME? $  ENAME? $  HNAME?

Each governmental fund's liability for bonds and compensated absences is liquidated by
the respective fund.
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Bonds Payable

Bonds payable at May 31, 2008are comprised of the following individual issues:

Amount
Original Outstanding
Year of Issue Final Interest at May 31,
Purpose Issue Amount Maturity Rates 2008

Various Village purposes 1995 $ 1,091,000 July, 2009 6.10-620% §$ 225,000
Various Village purposes 2001 2,890,000 August, 2016 4.00 - 5.00 1,960,000
Various Village purposes 2003 3,473,000 March, 2015 2.25-5.00 2,205,000
Various Village purposes 2004 4,517,512 August, 2024 3.50 - 7.50 4,090,000
Various Viilage purposes 2007 5,326,070 August, 2024  4.00 - 5.00 5,326,070
$ 13,806,070

Interest expenditures of $460,769 were recorded in the fund finaricial statements in the
General, Water, Sewer and Parking Funds. Interest expense of $519,051 was recorded in the
government-wide financial statements.

New York State Loan Payable — Retirement

The State Legislature enacted Chapter 260 of the Laws of 2004. This chapter authorized
local governments to amortize the portion of their respective 2004 contribution which exceeded
7.0% of covered payroll, over a ten year period, commencing in 2005. The amortization payment
would include interest at 5% per annum. The City elected to amortize the maximum allowable
ERS and PFRS contributions. The ERS amount required to be amortized for the primary
government during 2008 was $16,194, including interest and was charged to expenditures in the
General Fund. The PFRS amount required to be amortized during 2008 was $21,600, including
interest. This amount was charged to expenditures in the General Fund. The balance due at
May 31, 2008 was $93,704 for ERS and $124,985 for PFRS.

The State Legislature enacted Chapter 260 of the Laws of 2004. This chapter authorized
local governments to amortize the portion of their respective 2005 contribution which exceeded
9.5% of covered payroll, over a ten year period, commencing in 2006. The amortization payment
would include interest at 5% per annum. The City elected to amortize the maximum allowable
ERS and PFRS contributions which aggregated $26.677 for ERS and $100,920 for PFRS. The
ERS amount required to be amortized for the primary government during 2008 was $3,455
including interest and was charged to expenditures in the General Fund. The PFRS amount
required to be amortized during 2008 was $13,070, including interest. This amount was charged

to expenditures in the General Fund. The balance due at May 31, 2008 was $22,329 for ERS
and $84,471 for PFRS.
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Payments to Maturity

The annual requirements to amortize all outstanding bonded debt as of May 31, 2008,
including interest payments of $4,448,957 are as follows:

Year Ending General Fund Water Fund Parking Fund
May 31, Principal Interest Principal . Interest Principal Interest
2009 $ 772,453 $ 409,704 156,528 103,879 23,768 24,332
2010 808,550 377,605 162,200 98,117 24,750 23,181
2011 724 550 348,276 169,800 92,182 25,850 22,075
2012 748,000 321,546 175,150 86,008 26,950 20,987
2013 : 779,000 293,321 182,850 79,449 28,050 19,887
2014-2018 3,251,500 1,006,489 817,400 289,083 161,700 79,790
2019-2023 2,288,200 465,630 592,200 141,686 201,300 40,549
2024-2025 1,063,200 . 44,909 321,300 ' 13,686 93,500 3,902

$ 10,437,153 $3,267,489 $ 2676528 % 904,000 § 585868 $ 234,703

Year Ending Sewer Fund New York State loan - retirement Total
May 31, Principal Interest Principal Interest Principal Interest
2008 4,321 4424 % 38,044 % 16,275  § 994,114 & 558614
2010 4,500 4,215 39,945 14,374 1,039,045 517,492
2011 4,700 4014 41,943 12,376 966,943 478,923
2012 4,900 3,816 44,040 10,279 999,040 442 636
2013 5,100 3,616 46,242 8,077 1,041,242 404,350
2014-2018 29,400 14,507 115,275 9,887 4,375,275 1,399,758
2019-2023 36,600 7,373 - - 3,220,000 655,247
2024-2025 17,000 710 - - 1,485,000 63,207

3 106,521 % 42675 § 325489 % 71,268 $ 14,131,660 § 4520225

The above general obligation bonds are direct obligations of the Village for which its full faith
and credit are pledged and are payable from taxes levied on all taxable real property within the
Village.

Compensated Absences

Pursuant to the terms of existing collective bargaining agreements, certain employees are
permitted to accumulate unused sick and personal leave. The maximum accumulation varies with
each agreement. Upon termination, employees wili be compensated for such accumulated leave at
varying amounts according to the terms of each agreement. The value of the compensated
absences has been reflected in the government-wide financial statements.
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G. Revenues and Expenditures

Interfund Transfers

Interfund transfers are defined as the flow of assets, such as cash or goods and services,
without the equivalent flow of assets in return. The interfund transfers reflected below have been
reflected as transfers.

Transfers In

Capital Other
Transfers Qut General Projects Governmental Total
(General $ - $ 215714 104935 § 320,649
Water 295,631 22,857 - 318,288
Other Governmental 320,175 22,851 - 343,026

$ 615806 $ 261222 § 104935 § 981,963

Transfers are used to 1) move funds earmarked in the operating funs to fulfill commitments
for Capital Projects and General funds expenditures and 2} move funds from the operating funds to
the Debt Service Fund as debt service principal and interest payments become due.

Post-Employment Health Care Benefits

In addition to providing pension benefits, the Village provides certain health care benefits for
retired employees. The various collective bargaining agreements stipulate the employees covered
and the percentage of contribution. Contributions by the Village may vary according to length of
service. Substantially all of the Village's employees may become eligible for those benefits if they
reach normal retirement age while working for the Village. The cost of retiree health care benefits
is recognized as an expenditure as claims are paid. During the year, $486,984 was paid on behalf
of 44 retirees and this amount has been recorded as an expenditure and expense.

H. Net Assets
The components of net assets are detailed below:
Invested in Capital Assets, net of Related Debt - the component of net assets that reports

the difference between capital assets less both the accumulated depreciation and the outstanding

balance of debt, excluding unexpended proceeds, that is directly attributable to the acquisition,
construction or improvement of those assets.

Restricted for Snow Removal - the component of net assets that reflects funds restricted for
snow removal pursuant to Generai Municipal Law.
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Restricted for Debt Service - the component of net assets that reports the difference
between assets and liabilities with constraints placed on their use by Local Finance Law.

Restricted for Special Revenue Funds - the component of net assets that represents funds
restricted for specific purposes under New York State law or by external parties and/for statutes.

Unrestricted - all other net assets that do not meet the definition of "restricted" or "invested
in capital assets, net of related debt". :

L Fund Balances

Certain elements of reserved fund balance are described above. Those additional elements
which are not reflected in the statement of net assets but are reported in the governmental funds
balance sheet are described below. The unreserved components of fund balance are also
described below.
Reserved

Inventories in the Special Revenue - Water Fund have been reserved to indicate that a
portion of fund balance is not “available" for appropriation or expenditure because the asset is in the
form of commodities. The Village anticipates utilizing them in the normal course of operations.

The Reserve for Trusts has been established to set aside funds in accordance with the
terms of the grants

Note 4 - Summary Disclosure of Significant Contingencies

A. Litigation

There are currently pending tax certiorari proceedings, the results of which could require the
payment of future tax refunds by the Village if existing assessment rolis are modified based on the
outcome of the litigation proceedings. However, the amount of these possible refunds cannot be
determined at the present time. Any payments resulting from adverse decisions will be funded in
the year the payment is made.

Contingencies

The Village participates in various Federal grant programs. These programs may be
subject to program compliance audits pursuant to the Single Audit Act. Accordingly, the Viilage's
compliance with applicable grant requirements will be established at a future date. The amount of
expenditures, which may be disallowed by the granting agencies cannot be determined at this time,
although the Village anticipates such amounts, if any, to be immaterial.
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Note 4 - §yummarv Disclosure of Significant Contingencies (Continued)

Risk Management

The Village maintains various liability insurance policies to provide against potential losses.
The general liability policy provides coverage up to $1 million and the Village has an umbrella policy
with $4 million of coverage. In addition, there is a police professional liability policy providing
coverage of $3 million. Settled claims resulting from these risks have not exceeded commercial

insurance coverage for any of the past three fiscal years. The Village purchases conventional
medical and workers' compensation coverage.

Note 5 - Subsequent Event

The Village, in August 2008, issued a bond anticipation note for various Village improvements in
the amount of $588,500. The note is due August 14, 2009 with interest at 2.5%.
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

GENERAL FUND
COMPARATIVE BALANCE SHEET
MAY 31, 2008 AND 2007

ASSETS

Cash:
Demand deposits
Petty cash

Taxes Receivable, net of allowance for uncollectible
taxes of $464,750 in 2008 and $397,712 in 2007

Other Receivables:
Accounis
Due from other governments
State and Federal aid
Due from other funds

Total Assets

LIABILITIES AND FUND BALANCE

Liabilities:
Accounts payable
Due to retirement systems
Due to other funds
Due to other governments
Deferred tax revenues
Overpayments

Total Liabilities
Fund Balance:
Reserved for snow removal
Reserved for debt service

Unreserved and undesignated

Totatl Fund Balance

Total Liabilities and Fund Balance

40

2008 2007
$ 1234614 § 1,031,372
1,540 1,540
1,236,154 1,932,912
56,164 65,384
150,246 08 266
340,000 409,580
; 28,880
65,046 ;
555,202 536,726
$ 1847610 $ 2,535,022
$ 408488 $ 405,451
99,543 105,584
15,860 528 281
31698 )
49 354 28,698
7680 20216
612,623 1,088,230
103,495 100,971
82,820 17.341
1,048.672 1,328,480
1,234 987 1,446,792
$ 1847610 §$ 2,535,022
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VILLAGE CF SLEEPY HOLLOW, NEW YORK
GENERAL FUND

COMPARATIVE SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCE - BUDGET AND ACTUAL

YEARS ENDED MAY 31, 2008 AND 2007

Revenues:
Real property taxes
Other tax ifems
Non-property taxes
Departmental income
intergovernmental charges
Use of money and property
Licenses and permits
Fines and forfeitures
Sale of property and compensation for loss
State aid
Federal aid
Misceillaneous

Total Revenues

Expenditures:

Current.
General government support
Public safety
Health
Transportation
Economic opportunity and development
Culture and recreation
Home and community services
Employee benefits

Debt service:
Principal
Interest

Total Expenditures

Excess (Deficiency) of Revenues
Over Expenditures

Other Financing Sources (Uses).
Sale of real property
Transfers in
Transfers out

Totai Other Financing Sources

Net Change in Fund Balance
Fund Balance - Beginning of Year, as reported
Prior Period Adjustment
Fund Balance - Beginning of Year, as restated

Fund Balance - End of Year

2008
Variance with
Final Budget
Qriginal Finai Positive
Budget Budget Actual (Negative)
83276857 $ 8327657 $ 8239962 § (87 ,695)
389,000 389,000 467,730 78,730
1,426,000 1,426,000 1,451,698 25,698
351,500 351,500 304,671 (46,829)
12,000 12,000 11,221 779
105,000 105,000 179,468 74,469
647,000 847,000 349,009 {297,991}
130,000 130,000 94,388 {35,802}
74,000 74,000 103,505 29,505
286,484 286,484 263,494 (22,990}
- 61,002 26,766 (34,238)
205,000 205,800 86,058 {119,742)
11,953,641 12,015,443 11,577,881 (437,462)
2,7‘21 ,853 2,500,185 2,341,955 158,230
3,393,721 3,490,746 3,311,389 179,357
74,660 112,495 111,871 624
1,049,194 1,145,014 1,106,434 38,580
95,600 104,214 82,837 21,377
1,282,930 1,354,513 1,311,801 42,612
25,000 25,000 16,372 8,628
2,889,090 2,818,519 2,696,859 121,660
580,318 585,699 621,551 {35,852)
389,149 466,752 483,774 {17,022}
12,501,515 12,603,137 12,084,943 518,184
{547,874) {587,694) {508,962) 80,732
923,419 923,419 615,806 (307,613)
(375,545) (335,725) (320,649) 15,076
547 874 587,694 295,157 (292 537)
- - {211,805) (211,808)
- - 1,446,792 1,446,792
- - 1,448,792 1,446,792
- % - § 1234987 $§ 1,234987
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2007

Variance with

Final Budget
Qriginal Final Positive
Budget Budget Actual {Negative)
7,723,039 7,723,039 § 7,700,556 $ {22,483}
320,000 320,000 612,851 292,851
1,420,000 1,420,000 1,453,397 33,397
231,500 231,500 254,524 23,024
2,500 2,500 36,457 33,957
81,250 81,2560 82,822 1,572
205,700 . 205,700 510,568 304,868
150,000 150,000 110,332 (39,668)
129,000 128,000 96,582 (32,418)
394,577 394,577 273,151 (121,426)
39,000 38,000 48,754 7,754
107,250 107,250 455,178 347,828
10,803,816 10,803,818 11,633,172 829,356
2,576,158 2,458,770 2,453,522 5,248
2,982,258 3,229,727 3,089,734 159,993
73,360 83,289 - 75,688 7,701
§31.083 1,204,442 1,289,046 5,386
17,200 19,104 - 19,104 -
1,008,575 1,235,654 1,224,195 11,459
21,000 7,211 18,663 {11,452)
3,137,300 2,423,273 $ 2,229,199 194,074
570,750 570,750 605,257 (34,507)
331,996 417,460 361,622 65,838
11,739,680 - 11,739,680 11,335,030 403,750
(935,864) (935,864) 297,242 1,233,106
- - 250,000 -
1,033,864 1,033,864 673,564 (360,300)
{98,000) (98,000) (225,027) 127,027
935,864 935,864 698,537 {233,273)
- - 995,774 995,779
- - 642,045 642,045
- - {181,032) {191,032)
. - 451,013 451 013
- - § 1,448,792 § 1446797

42



¥Z6'v5T (6zg'ov) 129'%0¢ 006'L6€ 005'LSe
#06'9 {0sv'94) 0£5'cCL 00006 00006
000'S {oog's) 002'2 000'g 000'8
900'68 (£88'2) 2i9'08 00S'v6 00S'¥6
PEE'PE 699'05 $99'001 000'05 000°0S
502'1Z 920'6 920'62 000'02 000'02
LG6'LO {062'¢) oL'ge 000'zY 000'2Y
G162 {ci6c1) G202 000°GE 000'6e
6¥%'0L (209'g) 86£°'0 000'zL 000'ZL
IBE'CSH L 869'6Z 869'15¥'L 000'02¥'L 000°92y°L
60L'682'L v0Z'6 AL TA) 000'5€Z°L 000'6e2'L
vly'0ZL (9Z1 't} ?/8'501L 000'0LL 000'0i L
v.18'/8 02902 0Z9'1L0L 00018 000'L8
LG8'ZLY 0£4'84 0cl'ioy 000'68¢ 000'68¢
0/5'66 Lve'LS LYE Ll 000°06 00006
18Z'ELS 68¢'/2 68¢'92¢ 000'662 000662
955°00.7 § (S6979) $ 296'6£Z'8 169'1z¢8'8 159'/2¢'s
fenjoy (enyeban) [enoy 1ebpng jebpng
2002 BAYSO jeur4 rewBuo
1bpng jeuly

UM BoUBLIBA

saa} pieog Buiuued
s@9j pieog Buuoz

safieyo uopeainal pue syed

sabieyd ssuginquuy

so9) sensibay
S99 30l|0d

awypedap Buppng
$99) JOINSEDI ] - Yi9[D

IWOONI TYLNIN LUvd3ag

AUNOD WO UORNGLISIP XEl Ausdosd-uonN

saxe] sidieoal ss0iB samnn

S99} SsiyoURL 4

SIXVL ALM3dOMd-NON

saxe} Ausdoud jess uo senjeusd pue }salolu|
saxg} JO Nay Ul sjuawiiey

SWALI XYL H3HLO

SAXVL ALYIHOUd Tv3IY

{2002 104 sienpoy anpeseduion YA

800T 'LE AVIN GIANI ¥VA
1390N8 01 Q3HYVANO0D SIDHNOS ONIONYNIH ¥IHLO ANV SINNIATY 40 FINAIHOS

QNN TYHINTID
HHOA MIN ‘MOTIOH Ad3TTS 40 IOVTIIA

43



1Ek

(penunuo))

161'84Z (06622} ¥6Y'£9C ¥8p 98¢ y8¥'982
LBL'S {cog't) A% 000'9 0009
168'11 508'6E 508'09 000'SZ 000'62
981'981 (soz'6t) $6.'0E1 000'081 000'08L
215'€9 (9z6'L) 866'/9 vet'Gl yot'ss
785'06 G05'67 S0S'E0L 000't. 0002
LGB°LE GrP'ee SyH'Eo 000'6T 000'SZ
LEG Py {(906't) ¥6¥'cE 000'SE 000'GE
000'02 (192'0} BEC'E 000'0% 000°0L
00} {g19) A 000't 000'v
ZEE0LL (zoo'se) 8BE'¥6 000'0EL 000°0EL
295°0L6 (186°262) B0O0'BYE 000 1¥9 000'2¥8
9v9'205 (88008} oLl'igg 0009 000°v¥9
Z26'C £68'8 €68'LL 000°¢ 000’
22828 89% 7. B9¥'6.1 000501 000°G01
9G6.'tv5 (661°2) 602'29 000'Go 000'69
990'82 vaz'LL vaz'LLlL 000'0v 000'0v
1S¥°9¢ (821} A 000'21L 0002l

Y0
weibouid wswsaroidwi Aemybiy pejepiiosuo)

xe} abebuow
elded Jad

av 3ivis

BUYIO
SSUSA0D3S BOURINSUY

usidinbs jo ajeg
SoiBs JOUIN
SSOT HOA NOLLYSNIJWOD ANY ALYId0dd 4O ITVS

jieq pajlolo) pue ssutd

S3HNLIF4H0d GNY S3NIA

so8] JuLay
sasUS%]| j2UONEdNO00 PUB SSBUISNg

S1iNH3d GNY S3SN30IN

Auadosd jeas Jo jejusy
sjuslisaaLl uo sBuiutey

ALHAdOHd ONY ASNOW 40 38N
S0} JEAOWISI MOUS

STOUVHO W ININNEIAOOHILNI

44



THIS PAGE INTENTIONALLY LEFT BLANK




ER3

ge/'osc'zL ¢ (6/0°6k2) § /gl'eBl'ZL § cov'sce'Z ¢ 090°L48CL
#95'¢Z6 (e19'20¢) 908'GLS BLY'CZH 6lL¥'ce6
¥96'€/9 {e19'20¢) 808’619 BLY'EZ6 BLY'EZ6
£9G°LE8 (£19'10¢) 1L£9'662 ¥pe'c09 PHZ'€00
056°0L1 - 058'€01 0G8'€01 0S8's0l
150’612 - GZe'9le S TAN 1A Gze'ole
000'052 - - - -
ZLL'EEO' L (zov' e} 186'26'11 evP'SL0'CE LY9'eG6 L1
811'65¥% (cvi'sil) 85098 008°602 000'60Z
Q9¥'82¢ (PGR°LLL) 9pL'ce 000'S¥lL 000'st71
01.'62¢ L1878 IE7'LS 000'05 000°0S
- {(gze's) Siv'L 008'01 00001
¥G1'op {(9eZ'vE) 99/'9Z Z00'L9 -
vG2'op {981'6¢) 915°'1¢ 20019 -
- $ 082S $ 082S ¢ - $ -

femoy (eanebaN) jenjoy 18bpng 1ebpng

1002 BAISOd jeuly reuBuo
, 1ebpng |euty

HEM BoUBLBA

$ SADUNOS ONIDNYNIL HIHLO ANV SANNIAZY TVIOL

S30UNOS ONIONVYNIA ¥3aHLO TVLIOL

pun- Jaepn
pun- jemag
pun- Buplied

U sisgsuel )
Auedold jeai Jo Bjeg

S30UNO0S DNIONYNIL H3aH10

SIANNIAIY TV10L

BUYIO
sainupuadxe Jeah Joud jo puniay
SUOIBUOD pue SUID

SNOINVTIAOSIN

wesb 400
fouaby Juawabeuey Asusfiswy jeiepay

aiv vu3d=34

{200z 10} siEnIDY aanesedwoD Ui}

800Z ‘L€ AVIN QZANT HY3A
{(panunuoD) 1 390N 01 GIUVINOD SIOUNOS ONIDNYNIA HIHLO ANV SINNIAZY 40 IINAIHIS
GNN4 TYHINIO

YUOA M3N ‘MOTIOH AdZTS 40 FOVTIA

45



¥E£L'690'C 168621 682°11€°E ovi'06¥'c LZL'e6E’S
0£8'cve 61801 76£'6€£2 LL2'9se L12'942
£9.'¢ - 09g'e 09g'c oog'e
Z18'051 862 $99°202 726'102 006°1L21
org G8L'1 Gor 052'¢ 0622
£8¥'0/9'C G6¥'9¢EL 805°¥98'Z £00°L00' 000°0v6°Z
725'eSv'Z 0g2'851 GG6'LYEC 6810052 £68°12L2
- - - - 000'0¥E
- - 000's2 000'G2 00002
£6Z'7L G88°'Lg L'y 000'621 000'6Z1
l82'6% ¥B.'6¥ 902 000'0S 000'0S
Lbe'8 - 0.2 0/2'T 005’8
ZAR T4 - 8/8'61LZ 8/8'61Z 000822
850'cS. 918 160289 L06'289 196'899
8€9'/61 ovo'y 119'6¥E LLL'6YE 899'6¥¢
£zZ8'LL £H0'yL ovs'L £85'sl 062°G1
259°01 9.¢'L ¥Z9'e 000°01 00001
SLL Yy - L8Lzre L8L°Z2¥2 00022
190501 - 189211 189° /1L €60°'101L
000's2 - 000'62 000'6Z 000'G2
yZe'y - Piv'e viv'9 000's
Zvs'rie (G80°L) 811Z61 €e0'L61 162'€0Z
000'8Y 056't ¥62'02 yYpe'SL 00079
LLEPPL 9¢ VALY 128 1L £69'25
Gl6'%Z 8.1 vtz §20'6Z 00§62
6¥9' L ¥4 9.1’ 898'¢GL p¥0°951 LLB'OSL
eLL'0E $ - $ iegees 1ZE'eE 000'ze
[enjoy (anyeban) [enoy 1ebpng 196png
1002 NSO jeulf feuibuo
Jobpng feui4

YUm BouUBLBA

uonosdsut fsjeg
S[ewiue Jo |00
wawipeda a4
Hep

8Ji0d

AL3d4vsS ondnd

unoooe ebuuon
juswdofensp oiou00
SJUSISSISSE puB saxe]
suiB|o pue suswbpnp
Sanp uoneI0osse jediaunpy
aoueInsuy pajeso|ieun
abelel jenusy
sBuipjing

SUOI03I

1gsuifug

mET

xiajo afeyin

1088988y

10}09)j02 XB |

I8inseai]

10pny

IojeAsIuILpY

JoAzpy

aogsnp

SO8ISNnJ} jo pieog

LH0OddNS INFWNYIA0D TVHINID

(2007 10} slenjoy anieseduion) YR
8002 ‘L€ AVIN Q3ANT ¥VIA

1390N4g OL A3¥VdNOD S3SN ONIONYNIZ ¥3HLO ANV STHNLIANIIXT 40 INA3H0S

ANN= TVH3INTID
AHOA MIN "MOTIOH AdITFTS 40 IOVTIA

46



13

(ponunuoD)

£g99'gl 8z9'8 2i8'91 000'6e 00062
- G69'v GoE's 000'0L 0000}
rASI A" - - - -

A £€6'C 190°L1 000'GL 000’61
G6L'veT' L 219'2y 106'LLE'L €1G6'¥GE' L 0£6'282'L
o¥9'78 786'/L lAZR7:] I TAN AN S A AR
00’6y 86.'8 ££L'e9 1£6°2L 000’19
88l '66Y - 0£9°'9ES 0£9'9ES 0£9'9ES
689°06 - £€0'¥G £€9'Y6 gL'y
Zyo'TYs rANA]? £91°295 S6E'815 8GR'1LES
v0L'61 11842 1£8'¢8 Lz Vol 009°G6
or0'682'L 085'8¢ PEPO0L L yLO'GYL L ¥6L'6Y0°L
168 £66'L Ly 000'2 000'2
016'LL 68£0°2C 19668 000'ZLL 000°08
192'601 - 0L8ZEL 0L8'zeL 000'GZ1
L¥9'EE0’tL LG6'EL 0zZ's9.L LLL'BLL 195084
18T VL 1801 966°LL1 £e0'6LE ££9'L9
886G/ $29 L8 VL ST ARY 099'vL
617 LT - 1£6'62 1£5'6¢ 000'81
0058 - 0000 000'S 000’9
¥65° LY $29 yee'al 866'9L 099°0S

s8al] SpBUS
sbeqied pue esndy
fuiuue)d

SIDIAHAS ALINNWINOD ANV JWOH

uoNes10al Inpy
suonelgs|@n

Aeiqr

sweiboid Yoz

uotjeasoal pue spunoibieid ‘sxled

NOILYIHOTY OGNV 34UNLINS
Buibe ay) Joj sweiboid
INTINGOTEAIA ANV ALINNLYOGL0 DINONOD-
Bupiied 1@84s-4O

Bunybyf 19918

jeAOUIal MOUS

asusuaiel 198415

uonensiviipe 189948
NOILVYLIHOdSNYHL

SOlSIIEIS jelA o Jensifiey
pooytogybiaN uliesH Jiand

aouBINQuIY

HLTV3IH

47



IE1E09°21

0e6'Gee’LL ¥61'8LS E¥6'¥30'ZL SLG'L0STL
628956 (v28'29) GZE'S0L L LS 250} L9V'696
2e9'Lse {ezo'zy) v12'e8y 2GL'99¥ 671 '68¢
LOL'OP 9z8'tL GeL'TiL LGS PLL PPELLL
L18'6L (9g0'gL) 98081 - : -
069°16¢ (z92) £96'25¢ L0Z'zse 50¢'112
152'509 {zgg'se) 165°129 669'695 81£'08G
106'vE (egz'oe) gez'oe - - :
062'045 L8¢ 8LE's8G 669'68S 81£'08¢
661'622'¢ 099'12L 658'969'2 615'818'2 060'688'2
88/'2 819 b8L°L 00v'z - 00¥'2Z
76R'SS0'L LOv've ZeLzve'L £€6'9¢°L 000'962°L
620°22 £el 198'8 000'6 - 000'0S
68181 1€2'Y 625'61 99.'¢€C 000'sz
629'80¢2 - ¥08°'2/2 v05'zLE 85 16¢
124'z8¢ Z67'vl 9s5'c/e 8%0°89¢ 898'v6¢
0/6°GY - L£8'vE Leg've 00Z'ze
6£6'¥05 $ 84279 $ 6S9'tEh9 LEVLLL $  pS0'Les $
jenoy (anneboan) [enjoy 1abpng efipng
2002 BASOd [euld reubuo
1ebpng jeury

UM aoueLBA

STHNLIANIIXT TYLOL

Ssjou uonedionue puog
ueo| sielg
$pUoq jeueg

‘1sauaiu

uegl aelg
spuoq jeuag
‘ledioung

J0IN3S 1830

Sjijsuaq [ejuag)

SlysuBq jeaipaW pue jendsop
Shjeusq Juswiodwaun
aoueINSU B4

uotiesuadwios sieyiops
Anoes |e1oog

punj aiegam aoijod [2007)
uswiaunes sjelg

SLIH3INTE 33A01dN3

{2002 10§ slenjoy aAlleIedwoD YUAA)
800T “L€ AVIN QIONI HYIA

(penuyuod) 1390ng OL JFAVdNOD SISN DNIONYNIL ¥3HLO ONY STFHNLIANIIXT 40 FTNQIHOS

ANNd TYH3aNID

AHOA M3IN ‘MO TIOH Ad3TTS 40 IDVTTIA

48



1

166'00G6'LL  §  0/Z'€ES ¢  ZBS'SOV'ZL ¢ zog'ges'z ¢ 090°228°CL § S3SN ONIONVNIA
HIM10 ONV SEHNLIANIEX3 TVLOL
120'622 9/0'G1 6¥9'02¢ gzL'6ee GPS'GIE S3SN ONIDNYNI4 HIHL0 IWLOL
000'86 yE6'L2 PL2'6LZ Y9'CPe 80¥'€8Z pun4 sposlold epded
12022l (geg'el) Ge6'v0lL 11026 £20'26 pund uonejues

N0 sisjsuel ]

- m}.mmmﬂ \V.ﬂ u”073|=..: “ mw. u [

49



THIS PAGE INTENTIONALLY LEFT BLANK




_ VILLAGE OF SLEEPY HOLLOW, NEW YORK

WATER FUND
COMPARATIVE BALANCE SHEET
MAY 31, 2008 AND 2007

ASSETS

Cash:
Demand deposits
Petty cash '

. Receivables:

Water renis
Due from other funds

. Inventories

Total Assets

LIABILITIES AND FUND BALANCE

Liabilities:
Accounts payable
Due to retirement systems
Deferred revenues

Total Liabilities
; Fund Balance:

Reserved for inveniories
Unreserved:

Designated for subsequent year's expenditures

Unreserved and undesignated
Total Fund Balance

Total Liabilities and Fund Balance

50

2008 2007
$ 86,474 266,012
50 50
86,524 266,062
608,678 493,906
132,086 148,086
740,664 641,992
73,771 32,426
$ 900,959 940,480
5 141,925 127,622
' 3,500 15,442
22,741 22,741
168,166 165,805
73,771 32,426
347,000 175,000
312,022 567,249
732,793 774,675
$ 900,959 940,480
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

WATER FUND

COMPARATIVE SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCE - BUDGET AND ACTUAL
YEARS ENDED MAY 31, 2008 AND 2007

2008
Variance with
Final Budget
Criginal Final Positive
Budget Budget Actual {(Negative)
Revenues:
Departmental income 3 3,141,730 $ 3,141,730 3 2855167 § (286,563)
Use of money and property 6,000 8,000 2,327 (3,673)
Total Revenues 3,147,730 3,147,730 2,857,494 (290,236)
txpenditures:
Current:
General government support 115,000 89,949 89,951 (2)
Home and community services 1,767,792 1,905,443 1,841,829 63,614
Employee benefits 559,359 448,032 428,823 19,209
Debt service:
Principal 114,682 115,083 114,682 381
interest 101,540 102,267 107,803 (5,536)
Total Expenditures 2,658,373 2,658,754 2,581,088 77,666
Excess of Revenues ’
Over Expenditures 489,357 488,976 276,406 (212,570)
Other Financing Uses -
Transfers out (664,357) {663,976) (318,288) 345 688
Net Change in Fund Balance (175,000) (175,000} (41,882) 133,118
Fund Balance - Beginning of Year 175,000 175,000 774,675 509,675
Fund Balance - End of Year $ - $ - $ 732,793 732,793

51

.




2007

Variance with

Final Budget
Criginal Final Positive
Budget Budget Actual (Negative) '
$ 2,680,500 2,680,500 2302,842 $ (377,658)
5,000 5,000 5,311 311
2,685,500 2,685,500 2,308,153 (377,347)
140,000 93,307 93,307 -
1,293,734 1,450,694 . 1,414,841 35,753
460,000 349,833 262,983 86,850
109,250 109,250 109,250 -
113,065 113,055 113,055 -
2,116,039 2,116,039 1,993,436 122,603
569,461 569,461 314,717 (254,744)
(569,461) (569,461) (337,563) 231,898
- - (22,846) (22,846)
- - 797,521 797,521
$ - - 774675 §  T74,675
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i



™

VILLAGE OF SLEEPY HOLLOW, NEW YORK

CAPITAL PROJECTS FUND
COMPARATIVE BALANCE SHEET _
MAY 31, 2008 AND 2007

2008 2007
ASSETS
Cash - Demand deposits $ 199,701 § 428,638
LIABILITIES AND FUND DEFICIT

Liabilities:
Accounts payable $ - % 520,492
Retainages payable 96,407 69,057
Due to other funds 146,323 81,277
Bond anticipation notes payable 1,126,300 5,580,792
Total Liabilities 1,369,030 6,261,618
Fund Deficit - Unreserved and undesignated (1,169,329) (5,822,980)

Total Liabilities and Fund Deficit $ 199,701 $ 428,638

53
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

CAPITAL PROJECTS FUND

COMPARATIVE STATEMENT OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCE
YEARS ENDED MAY 31, 2008 AND 2007

Revenues:
Use of money and property
State aid
Federal aid
Miscellaneous
Total Revenues
Expenditures - Capital outlay
Deficiency of Revenues Over Expenditures
Other Financing Sources:
Bonds issued
Transfers in
Total Other Financing Sources
Net Change in Fund Balance

Fund Deficit - Beginning of Year

Fund Deficit - End of Year

54

2008 2007

$ -3 39,400
1,774,429 572,831

- 124,263

280,000 10,026
2,054,429 746,520
2,988,070 3,276,321
(933,641) (2,529,801)
5,326,070 -
261,222 98,000
5,587,292 98,000
4,653,651 (2,431,801)
(5,822,980) (3,391,179)

$ (1,169,329)

$ (5,822,080)

il
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

COMBINING BALANCE SHEET
NON-MAJOR GOVERNMENTAL FUNDS
MAY 31, 2008

(With Comparative Totals for May 31, 2007)

Special
Parking Sewer Sanitation Purpose
Fund Fund Fund Fund
ASSETS
Cash - Demand deposits $ 6194 § 20631 $ 34369 § 553,116
Receivables:
Accounts 29,515 - 118,551 -
Sewer rents - 97,120 - -
Due from other funds - - - 97,137
29,515 97,120 118,551 97,137
Total Assets $ 35708 $§ 117,751 § 162,920 § 650,253
LIABILITIES AND FUND BALANCES
Liabilities:
Accounts payable $ - % - % 13917 §% -
Due to other funds - - 132,086 -
Total Liabilities - - 146,003 -
Fund Balances - Unreserved and undesignated 35,709 117,751 6,917 650,253
Total Liabilities and Fund Balances 3 | 35709 $ 117,751 $§ 152920 $ 650,253

57




Total Non-Major
Governmental Funds

2008 2007
$ 614,310 119,535
148,066 103,549
97,120 59,001
97,137 609,558
342,323 772,108
: $ 956,633 891,643
13,917 35,425
132,086 148,086
146,003 183,511
810,630 708,132
$ 956,633 891,643

58
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES
IN FUND BALANCES

NON-MAJOR GOVERNMENTAL FUNDS

YEAR ENDED MAY 31, 2008

{With Comparative Totals for May 31, 2007)

Special
Parking Sewer Sanitation Purpose
Fund Fund Fund Fund
Revenues:
Departmental income $ 402,510 $ 410,991 $ 335175 -
Use of money and property 742 11,919 - 15,860
Total Revenues 403,252 422,910 335,175 15,860
Expenditures:
Current:
General government support 17,890 17,980 17,990 -
Transportation . 67,591 - - -
Home and community services - 129,258 348,187 -
Employee benefits 22,230 104,550 67,016 -
Debt service - interest 40,785 3,021 . -
Total Expenditures 148,596 264,819 . 433,193 -
Excess (Deficiency) of Revenues
Over Expenditures 254,656 168,091 {98,018) 15,860
Other Financing Sources (Uses):
Transfers in - - 104,935 -
Transfers out (235,912) (107.114) - -
Total Qther Financing Sources (Uses) (235,912) (107,114) 104,935 -
Net Change in Fund Balances 18,744 680,977 6,917 15,860
Fund Balances -~ Beginning of Year, as reporied 16,865 56,774 - 634,393
Prior Period Adjustment - - ' - -
Fund Balances - Beginning of Year, as restated 16,965 56,774 - 634,393
Fund Balances - End of Year 3 35,709 $ 117,751 $ 6,917 $ 650,253

59
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Total Non-Major
Governmental Funds

2008 2007
§ 1148676 $ 1005505
28,521 28,345
1.177,197 1,033,850
53,970 56,955
67,591 54,024
477 445 487,129
193,796 135,526
43,806 23,630
836,608 758,164
340,589 275,686
104,935 127,027
(343,026) (336,001)
(238,081) (208,974)
102,498 66,712
708,132 627,044
- 14,376
708,132 641,420
$ 810,630 § 708,132

60
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= VILLAGE OF SLEEPY HOLLOW, NEW YORK

PARKING FUND
COMPARATIVE BALANCE SHEET
MAY 31, 2008 AND 2007

A

ASSETS
2008 2007
Cash - Demand deposits $ 6,194 $ 1,730
Accounts Receivable 29,515 16,965
Total Assets $ 35700 $ 18695
LIABILITIES AND FUND BALANCE
Liabilities - Accounts payable $ - § 1,730
rund Balance - Unreserved and undesignated . 35,709 16,965
Total Liabilities and Fund Balance | $ 35709 _$ 180695
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

PARKING FUND

COMPARATIVE SC-HEDULE OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCE - BUDGET AND ACTUAL
YEARS ENDED MAY 31, 2008 AND 2007

2008
Variance With
Final Budget
Original Final Positive
Budget Budget Actual (Negative)
Revenues:;
Departmental income $ 382,000 3 382,000 3 402,510 $ 20,510
Use of money and property 3,000 3,000 742 (2,258)
Total Revenues 385,000 385,000 403,252 18,252
Expenditures:
Current:
General government support 24,000 17,890 17,980 -
Transportation 62,570 80,257 67,591 12,666
Employee bensfits 33,214 - 22,230 22,230 -
Debt service -
Interest 17,644 40,785 40,785 -
Total Expenditures 137,328 161,262 148,596 12,666
Excess of Revenues _
Over Expenditures 247,872 223,738 254 656 5,586
Other Financing Uses -
Transfers out {247 672) (223,738) (235912) {12,174)
Net Change in Fund Balance - - 18,744 18,744
Fund Balance (Deficit) - Beginning of Year - - 16,865 18,965
Fund Balance - End of Year $ - 8 - 35,709

62

$ 35708 %

ey




Bl

2007

Variance with
Final Budget
Original Final Positive
Budget Budget Actual (Negative)
$ 412,000 $ 412,000 $ 347,398 $ (64,602)
3,000 3,000 1,214 {1,786}
415,000 415,000 348,612 (66,388)
37,000 37,000 18,665 -
7.712 7,712 54,924 (47,212)
25,700 25,700 18,607 : -
19,685 19,685 19,630 -
00,087 90,087 111,826 (47,212)
324,803 324,803 236,786 (113,600)
(324,903) (324,903) (219,051) 105,862
- - 17,735 17,735
- - (770} (770}
$ - $ - 5 16,965 $ 16,965
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

SEWER FUND
COMPARATIVE BALANCE SHEET
MAY 31, 2008 AND 2007

ASSETS

Cash - Demand deposits
Sewer Rents Receivable

Total Assets

LIABILITIES AND FUND BALANCE

Liabilities - Accounts payable
Fund Balance - Unreserved and undesignated

Total Liabilities and Fund Balance

64

2008 2007
20,631 614
97,120 59,001

117,751 59,615

- 2,841

117,751 56,774

117,751 59,615

i



VILLAGE OF SLEEPY HOLLOW, NEW YORK

SEWER FUND

COMPARATIVE SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES
IN FUND BALANCE - BUDGET AND ACTUAL

YEARS ENDED MAY 31, 2008 AND 2007

2008
Variance with
Final Budget
Original Final . Positive
Budget Budget Actual {Negative)
Revenues:
Departmental income $ 377,000 $ 377.000 $ 410091 33,091
Use of money and property 4,000 4,000 11,819 7,818
Total Revenues 381,000 381,000 422,910 41,910
Expenditures:
Current:
General government support 24,000 18,000 17,8890 1,010
Home and community services 144 867 137,230 129,258 7,972
Employee benefits 108,283 - 108,727 104,550 4,177
Debt service - interest - 8,929 3,021 5,908
Total Expenditures - 277,150 273,886 254,819 19,087
Excess of Revenues ,
Over Expenditures 103,850 107,114 168,001 80,977
Other Financing Uses -
Transfers out (103,850) (107,114 (107.114) -
Net Change in Fund Balance ; - 80977 60,977
Fund Balance - Beginning of Year, as reported - - 56,774 56,774
Prior Period Adjustment - - - -
Fund Balance - Beginning of Year,
as restated - - 56,774 56,774

Fund Balance - End of Year $ -3

£

$ 117,751 § 117,751
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2007

Variance with

Finai Budget
Original Final Positive
Budget Budget Actual {Negative)
$ 366,000 366,000 $ 336,330 $ (29.670)
3,000 3,000 2,731 (269)
368,000 369,000 330,081 (29,939)
60,000 28,791 18,682 9,208
131,750 162,958 159,954 3,005
60,300 60,300 42,600 17,700
252,050 252,050 222138 29,914
116,950 116,950 116,825 (25)
{116,950) (1186,950) {116,950) -
- - (25) (25)
- - 42,423 42 423
- - 14,376 14,376
- - 56,798 56,799
$ - - 8 56,774 % 56,774
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= VILLAGE OF SLEEPY HOLLOW, NEW YORK

SANITATION FUND
COMPARATIVE BALANCE SHEET
MAY 31, 2008 AND 2007

ASSETS

Cash - Demand deposits
Accounts Receivable

Total Assets

LIABILITIES AND FUND BALANCE

Liabilities:
Accounts payable
Due to other funds
Total Liabilities

| j_ Fund Balance - Unreserved and undesignated

Total Liabilities and Fund Balance

67

2008 2007
34,369 92,356
118,551 86,584
152,920 178,940
13,917 30,854
132,086 148,086
146,003 178,940
6,917 -
152,920 178,940

i



VILLAGE OF SLEEPY HOLLOW, NEW YORK

SANITATION FUND

COMPARATIVE SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES
IN FUND BALANCE - BUDGET AND ACTUAL

YEARS ENDED MAY 31, 2008 AND 2007

Revenues -
Departmental income

Expenditures:
Current;
General government support
Home and community services
Employee benefits
Debt service - Interest
Total Expenditures

Excess (Deficiency) of Revenues. .. ...
Over Expenditures

Other Financing Sources (Uses):
Transfers in
Transfers out
Total Other Financing Sources (Uses)
Net Change in Fund Balance

Fund Balance (Deficit) - Beginning of Year

Fund Balance - End of Year

2008
Variance with
Final Budget
Original Final Positive
Budget Budget Actual (Negative)
$ 340,001 $ 340,001 $ 335175 % (4,826)
24,000 17,990 17,990 -
323,414 349,659 348,187 1,472
84,664 67,016 67,016 -
432,078 434,665 433,193 1,472
(92,077} (94,664) (98,018} (3,354)
92,077 04,664 104,935 10,271
92,077 04,664 104,935 10,271
- - 6,917 6,917
- $ - $ 6,917 % 6,917
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Variance with

Final Budget
Original Final Positive
Budget Budget Actual {Negative)
$ 428,000 428,000 321,777 $ (106,223)
5,000 18,708 18,708 -
301,650 330,972 327,475 3,797
84,800 74,320 74,319 1
4,000 4,000 4,000 -
405,450 428,000 424,202 3,798
22,550 - (102,425) (102,425)
- - 127,027 127,027
{22,550} - - -
(22,550) - 127,027 127,027
, - 24,602 24,602
. - (24,602) {24,602)
$ . - - 8 -
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VILLAGE OF SLEEPY HOLLOW, NEW YORK

SPECIAL PURPOSE FUND
COMPARATIVE BALANCE SHEET
MAY 31, 2008 AND 2007

ASSETS

Cash - Demand deposits
Due from Other Funds

Total Assets

FUND BALANCE

Reserved for Trusts

70

2008 2007
563,116 $§ 24,835
97,137 608,558
650,253 $ 634,393
650,253 § 634,393




VILLAGE OF SLEEPY HOLLOW, NEW YORK

SPECIAL PURPOSE FUND

COMPARATIVE STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCE

YEARS ENDED MAY 31, 2008 AND 2007

1

2008 2007
Revenues -
Use of money and property $ 15860 $ 24,400
Expenditures - -
Excess of Revenues Over Expenditures 15,860 24 400
Fund Balance - Beginning of Year 634,393 609,893
Fund Balance - End of Year $ 650,253 $ 634,393
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