Foxwood Condominium |

Financial Statements

September 30, 2020 and 2019



Foxwood Condominium |

September 30, 2020 and 2019

CONTENTS

Financial Statements
Independent Auditors' Report

Balance Sheets

Statements of Operations

Statements of Changes in Members' Equity
Statements of Cash Flows

Notes to the Financial Statements

Schedules of Expenses - Supplementary Information



DEMIiLIA &EHoNIGMAN, LLP

CERTIFIED PUBLIC ACCOUNTANTS
500 EXECUTIVE BOULEVARD
SuITE 302
OssSINING, NEw YORK 10562

TEL. (914) 762-0230 WWW . DHCPAS . BIZ FAX (914)762-3260

Independent Auditors' Report

To the Board of Managers
Foxwood Condominium |

We have audited the accompanying financial statements of Foxwood Condominium |, which comprise the balance
sheets as of September 30, 2020 and 2019 and the related statements of operations, changes in members' equity,
and cash flows for the years then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our
audits in accordance with auditing standards generally accepted in the United States of America. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the entity's preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity's internal control. Accordingly, we express no such opinion.
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of Foxwood Condominium | as of September 30, 2020 and 2019, and the results of its operations and its cash flows
for the years then ended in accordance with accounting principles generally accepted in the United States of
America.
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Independent Auditors' Report
Supplementary Information

We have audited the financial statements of Foxwood Condominium | as of and for the year ended September 30,
2020, and have issued our report thereon December 16, 2020 which contained an unmodified opinion on those
financial statements. Our audit was performed for the purpose of forming an opinion on the financial statements as
a whole. The Schedule of Expenses is presented for the purpose of additional analysis and is not a required part of
the financial statements. Such information is the responsibility of management and was derived from and relates
directly to the underlying accounting and other records used to prepare the financial statements. The information
has been subjected to the auditing procedures applied in the audit of the financial statements and certain additional
procedures including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of America. In our
opinion, the information is fairly stated in all material respects in relation to the financial statements as a whole.

Required Supplementary Information

The association has not presented the information about the estimates of future costs of major repairs and
replacements that accounting principles generally accepted in the United States of America require to be presented
to supplement the basic financial statements. Such information, although not a part of the basic financial
statements, is required by the Financial Accounting Standards Board, who considers it to be an essential part of
financial reporting for placing the basic financial statements in an appropriate operational, economic, or historical
context. Our opinion on the basic financial statements is not affected by the omission of this supplementary
information.

Dj/{///(* :

by

DeMilia & Honigman LLP
Ossining, New York
December 16, 2020



Foxwood Condominium |

Balance Sheets
September 30, 2020 and 2019

2020 2019

Assets

Cash 278,125 $ 252,447

Accounts receivable 456 1,656
Total Assets 278,581 $ 254,103
Liabilities and Members' Equity

Accounts payable and accrued expenses 49,959 $ 28,846

Income Received in Advance 2,972 2,497
Total Liabilities 52,931 31,343
Members' Equity
Undesignated 225,650 222,760
Total Liabilities and Members' Equity 278,581 $ 254,103

The accompanying notes are an integral part of these financial statements.



Foxwood Condominium |

Statements of Operations
For the Years Ended September 30, 2020 and 2019

2020 2019
Revenue
Common charges $ 461,440 $ 461,440
Interest income 2,884 2,152
Other revenue 3,745 3,713
Total revenue 468,069 467,305
Expenses
Operating Expenses 346,879 362,178
Administrative 12,764 6,323
Repairs and maintenance 59,938 53,327
Corporate Taxes 237 257
Total expenses 419,818 422,085
Income from operations 48,251 45,220
Maijor - Exterior - (22,900)
Maijor - Paving (32,884) -
Maijor - Water Heaters - (7,940)
Maijor - Sidewalks - (4,400)
Maijor - Crawlspace (4,661) (2,125)
Maijor - Vent Replacements (7,816) -
Net Income (Loss) $ 2,890 $ 7,855

The accompanying notes are an integral part of these financial statements.



Foxwood Condominium |

Statements of Changes in Members' Equity
For the Years Ended September 30, 2020 and 2019

Total Undesignated

Balance as of Year End 2018 214,905 $ 214,905
Net Income (Loss) 7,855 7,855
Balance as of Year End 2019 222,760 222,760
Net Income (Loss) 2,890 2,890
Balance as of Year End 2020 $ 225650 $ 225,650

The accompanying notes are an integral part of these financial statements.



Foxwood Condominium |

Statements of Cash Flows
For the Years Ended September 30, 2020 and 2019

2020 2019
CASH FLOWS FROM OPERATING ACTIVITIES:
Net income (loss) for the period $ 2,890 $ 7,855
Changes in receivables 1,200 (542)
Changes in prepaid common charges 475 1,493
Changes in prepaid expenses - (1)
Changes in accounts payable and accrued expenses 21,113 13,553
TOTAL CASH FLOWS FROM OPERATING ACTIVITIES 25,678 22,358
CASH FLOWS FROM INVESTING ACTIVITIES:
CASH FLOWS FROM FINANCING ACTIVITIES:
OTHER ACTIVITIES:
Net cash increase (decreases) in cash and cash equivalents 25,678 22,358
Cash and cash equivalents at beginning of period 252,447 230,088
Cash and cash equivalents at end of period $ 278125 § 252,446
Supplemental disclosure of cash flow data
Corporation Taxes Paid 237 257
Cash and cash equivalents consist of the following:
Cash: Operating 103,411 80,652
Cash: Reserve 174,714 171,794
Total Cash $ 278125 $§ 252,446

The accompanying notes are an integral part of these financial statements.



Foxwood Condominium |

Notes to the Financial Statements
September 30, 2020

Note 1. Summary of Significant Accounting Policies

Nature of the organization: Foxwood Condominium | (the “Condominium”) was formed in the State of New York, on
October 1, 1977. The Condominium consists of 65 units and is one of three entities that make up Foxwood
Condominiums in Pleasantville, NY. The other two entities, Foxwood Condominiums Il and IIl (Fox Il and Fox IIl)
consist of 88 and 101 units, respectively. In addition, there is Foxwood Homeowners Association, Inc. (FHA) which
the Condominium pays a proportionate fee to for the general common area maintenance and insurance of Foxwood
Condominiums. The Condominium is responsible for the direct operation and maintenance of the common property
within its development. In accordance with its by-laws a Board of Managers govern the Condominium.

Property and equipment are stated at cost. Expenditures which represent improvements to property are capitalized,
while repairs and maintenance are charged to operations. Depreciation is computed using rates adequate to
depreciate the cost of applicable assets over their expected useful lives, if applicable.

Financial instruments that potentially subject the Association to concentrations of credit risk consist principally of
temporary cash investments. Cash and cash equivalents include all cash balances and highly liquid investments
with a maturity of three months or less when acquired. The Association maintains its temporary cash investment
with high credit quality financial institutions. At times, such investments may exceed Federally insured limits.

Owners are subject to various charges and assessments to fund the Association's operations. In addition, the
Association may periodically impose special assessments and/or designate a portion of maintenance charges to
provide funds for major repairs, replacements, and improvements. These charges and assessments are recognized
as income by the Association when billed. The Association considers all receivables to be fully collectible and,
accordingly, an allowance for uncollectible accounts is deemed unnecessary.

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires the Association to make certain estimates and assumptions that may affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results could
differ from those estimates.

The Condominium's governing documents do not require the accumulation of funds in advance of actual need to
finance estimated future major repairs and replacements. Consistent with general practice in New York State, the
Association has not promulgated a study to determine the remaining useful lives of the components of the building
and estimates of the costs of major repairs and replacements that may be required. When funds are required for
major repairs and replacements, the Association has the right to utilize available cash reserves, increase common
charges, implement special assessments, or delay repairs and replacements until funds are available.

The Association generally is taxed only on nonmembership Income, such as interest income and earnings from
commercial operations. Earnings from owners, if any, may be excluded from taxation if certain elections are made.
In addition, the state assesses a tax based on capital.

The Association has evaluated events and transactions that occurred through December 16, 2020, which is the date
the financial statements were available to be issued, for possible disclosure and recognition in the financial
statements.

Certain reclassifications have been made to the September 30, 2019 financial statements to conform to the
September 30, 2020 financial statement presentation.



Foxwood Condominium |

Schedules of Expenses - Supplementary Information

For the Years Ended September 30, 2020 and 2019

2020 2019
Operating Expenses
Electricity and Gas 12,509 § 10,355
Water 29,035 33,517
Fuel costs 108,032 121,003
HOA Fees 197,303 197,303
Total Operating Expenses 346,879 362,178
Administrative Expenses
Office Expenses 339 36
Legal fees 757 -
Accounting fees 3,500 3,542
Engineering fees 8,168 2,745
Total Administrative Expenses 12,764 6,323
Repairs and Maintenance
Boiler 12,761 9,066
Plumbing 15,699 5,996
Supplies 8,152 1,173
Exterminating 2,514 3,033
Painting and Plastering 11,700 8,655
Doors, Locks, and Glass 260 1,541
Electrical 405 -
Steps and railings - 5,300
Dryer vent cleaning - 5,141
Landscaping & Grounds 4,649 10,920
Other repairs and maintenance 3,798 2,502
Total Repairs and Maintenance 59,938 53,327
Additional Expenses
Corporate Taxes 237 257
Total Expenses 419,818 $ 422,085

The accompanying notes are an integral part of these financial statements.



