





Briefly discuss how the funding you are currently requesting will be used.

We have requested level funding for at least the past 5 years, funds will be used the same as those
previously.
e Funding currently being requested will be used to cover expenditures including personnel costs,
programming activities, and administrative costs and a contract with FloridaWest EDA.. |
s  Personnel costs include salary and benefits. |
e Programming costs will include activities related to our scope of work: Business Retention and
Expansion activities, Entrepreneurial development, Workforce Development, Attraction
activities, and asset development. Companies we target fall into specific industry sectors (Back
Office/Financial Services, Aviation, Cyber/IT, Manufacturing, and Qil and Gas Support Services),
and export 50% or more of their product or services outside of the Greater Pensacola Area.

If Escambia County funding can only fund a portion of your request, how will you offset the
difference?

e 100% of PEDC operational funding is received from an inter-local agreement between Escambia
County and the City of Pensacola. If funding is reduced this FY it will impact the economic
development operation of PEDC and the program of work of its contract agency FloridaWest
EDA.

If the funding you are applying for can be used as a match for other funding, please provide the details
below and include the amount and match ratio:

e PEDC applies for state and federal funding to support specific ongoing projects. However the
operational funds requested from Escambia County have not been used as a direct match.

Please list the primary goal(s) that this program is targeting. Maximum of three.
For example, “reduce homelessness in Escambia County”

|

e Business Development: Primary sector jobs creation within our targeted industry sectors ‘
through the expansion / retention of existing businesses, attraction of new industry and the I
development of new assets.

e Workforce Development: Programs and efforts to meet short term talent needs of companies
within our target industry sectors.

e Entrepreneurial Development: Provide support to stage 1 & 2, potential high growth companies
through business incubation.

Please list the performance measure(s) by which your organization will measure the success of your
program. Maximum of three. For example, “number of families successfully transitioned into
permanent housing and stabilized for 6 months utilizing County funding.”
e Achieve a minimum of 500 committed qualified jobs through 3 projects with an average wage of
at least 115% of the current county average. \



e Maintain 80% occupancy at the Center for Innovation and Entrepreneurship and complete
programs such as ITEN Wired Summit, MWBE support, and Young Entrepreneurs Academy.

e Assist 30 private sector businesses with comprehensive workforce development resources to
include local services, grants, and recruitment practices.

e Develop and begin implementation of a community-wide cyber strategy initiative.

Please list the baseline statistics for the performance measure(s). Maximum of three. For example,
“number of families successfully transitioned into permanent housing and stabilized for 6 months in
previous fiscal year.” (insert Vision 2015 numbers)

e Number of new and retained jobs achieved in a year;
e Estimated annual payroll brought into the Greater Pensacola area;
e The combined annual capital investment pledged to the Greater Pensacola area.

BUDGET Please fill out the requested information in its entirety for the program for which you are
requesting funding. It is not necessary to fill out information for the agency as a whole; only for the
program for which funding is requested. If this is a new program you are not required to complete the
information for the previous budget year.

Most Recently Current Budget Year Proposed Budget Year
Completed Budget (FY 15-16) (FY 16-17)
Year
City of Pensacola 150,000 150,000
Programmatic Income
County Funding (PEDC) 550,000 550,000
State Funding 2,300,000
Federal Funding
Memberships
Investment Income 9,600 9,600
Other Income (interest) 400 400
Total Income 710,000 3,010,000
EXPENSES
Most Recently Current Budget Year Proposed Budget Year
Completed Budget
Year
Total Staffing 6.5 6.5
Salaries & Wages 447,400 447,400
Employee Benefits 121,900 121,900
Professional Services 50,000 2,350,000
Contractual Services 80,000 80,000
(Legal, Audit)
Travel Expenses 77,000 77,000
Rentals & Leases 84,000 84,000
Communications 18,500 18,500
Postage & Freight 500 500




Repair & Maintenance 25,000 25,000
Printing & Binding

Marketing & Promotion 171,000 171,000
Fuel

Supplies 3,800 3,800
Capitalizable Assets

Total Expenses 710,000 3,010,000
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October 2015 — May 31, 2016

Business Development:
Announced Projects to Date

Project #Jobs Sector Average Wages
Jupiter 150 Manufacturing $27,040
Orion 18 Manufacturing $39,225
Total Jobs 168 Total Average Wage $33,133

Active Project Pipeline

Active Projects Sector #Jobs
7 | Manufacturing 423
1 | Aviation 12
21117 16
1| BPO 1000
Total Projects 11 | Average Wage $47,863 Potential # Jobs 1451

General Electric - Foreign Trade Zone Designation

Entrepreneurial Development:
Center for Innovation and Entrepreneurship

Occupancy (Goal: 80%) Total Leasable Square [Square Feet Available % Occupancy
2nd Floor (sf) 3,838 3,838 0 100.00%
3rd Floor (sf) 3,878 2,938 940 75.76%
TOTAL SQ.FT. 7,716 6,776 COMBINED 87.82%
[Tenant Companies 11

Virtual Tenant Companies 0

Affiliate Companies 1

Coworking Companies 1

Graduated Companies 3

[Total Current Employment 59

[Total New Jobs, including graduate 46

Entrepreneurial Programs Completed:
ITEN Wired Summit
MWBE Support
Young Entrepreneurs Academy

Workforce Development:
34 Existing Industry Visits conducted to date with comprehensive workforce development resources
6 Active Workforce Development Training Grant projects in progress
2 Job Fairs
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Saltmarsh

Saltmarsh, Cleaveland & Gund
CERTIFIED PUBLIC ACCOUNTANTS AND CONSULTANTS

INDEPENDENT AUDITOR’S REPORT

Board of Directors
Pensacola-Escambia County Promotion

and Development Commission
Pensacola, Florida

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities, the General Fund and
the fiduciary fund of the Pensacola-Escambia County Promotion and Development Commission (the
“Commission”) as of and for the year ended September 30, 2015, and the related notes to the financial
statements, which collectively comprise the Conunission’s financial statements as listed in the table of contents.

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 (ree from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express opinions on these financial statements based on our audit. We conducted our
audit in accordance with anditing standards generally accepted in the United States of America and the
standards applicable to financial audits contained in Govermment Auditing Standards, issued by the Comptroller
General of the United States. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statéments. 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.

-
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Board of Directors
Pensacola-Escambia County Promotion
and Development Commission

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

Opinions

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities, the General Fund and the fiduciary fund of the Commission, as
of September 30, 2015, and the respective changes in financial position and the budgetary comparison for the
General Fund for the year then ended in conformily with accounting principles generally accepted in the United
States of America.

Other Matters
Reguired Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis on pages 4 through 8 be presented to supplement the basic financial statements. Such
information, although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board, who considers it to be an essential part of financial reporting for placing the basic financial
statements in an approptiate operational, economic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with auditing standards generally accepted
in the United States of America, which consisted of inquiries of management about the methods of preparing the
information and comparing the information for consistency with management’s responses to our inquiries, the
basic financial statements, and other knowledge we obtained during our audit of the basic financial statements.
We do not express an opinion or provide any assurance on the information because the limited procedures do
not provide us with sufficient evidence to express an opinion or provide any assurance.

Other Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Commission’s basic financial statements. The schedule of expenditures of state financial
assistance is presented for purposes of additional analysis as required by Chapter 10.550, Rules of the Auditor
General and is not a required part of the basic financial statements.

The schedule of expenditures of state financial assistance is the responsibility of management and was detived
from and relates directly to the underlying accounting and other records used to prepare the basic financial
statements, Such information has been subjected to the auditing procedures applied in the audit of the basic
financial statements and certain additional procedures, including comparing and reconciling such information
directly to the underlying accounting and other records used to prepare the basic financial statements or to the
basic financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the schedule of expenditures of state
financial assistance is fairly stated in all material respects in relation to the basic financial statements as a whole.




Board of Directors
Pensacola-Escambia County Promotion -
and Development Commission

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated December 4, 2015 on
our consideration of the Commission’s internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters. The
purpose of that report is to describe the scope of our testing of internal control over financial reporting and
compliance and the results of that testing, and not to provide an opinion on the internal control over financial
reporting or on compliance, That report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the Commission’s internal control over financial reporting and
compliance.

Pensacola, Florida
December 4, 2015




Pensacola-Escamhia County Promotion and Development Commission
Management’s Discussion and Analysis
For the Year Ended September 30, 2015

Our discussion and analysis of the financial performance of the Pensacola-Escambia County Promotion and
Development Commission (the “Commission”) provides an overview of the Commission’s financial acfivities
for the fiscal year ended September 30, 2015. Please review it in conjunction with the Commission’s financial
statements. -

FINANCIAL HIGHLIGHTS

. Total assets for the Pensacola-Escambia County Promotion and Development Commission increased by
$770,277 from 2014 due to an increase of $772,504 in bank account balances and a decrease of $2,227
in receivables. Liabilities increased by $738,903 due to an increase in Project FOIL payable - County.

- Deferred Compensation Fund net assets balance decreased by $8,897 from 2014. The fluctuation is
representative of two parts. The first part is a $703 increase in asset value which is consistent with a
minimal increase in stock market performance, and the second part is $9,600 worth of normal monthly
draws to result in the overall decrease in balance.

USING THIS ANNUAL REPORT

This annual repott consists of a series of financial statements. The Statement of Net Position and the Statement
of Activities (on pages 9-10) provide information about the activities of the Commission as a whole and present
a longer-term view of the Commission’s finances. Fiduciary fund financial statements start on page 12,

Reporting on the Commission as a Whole
The Statement of Net Position and the Statement of Activities

Our analysis of the Commission as a whole begins on the following page. One of the important questions asked
about the Commission’s finances is “Is the Commission as a whole better off or worse as a result of the yeat’s
activities?” The Statement of Net Position and the Statement of Activities teport information about the
Commission as a whole and about its activities in a way that helps answer this question. These statements
include all assets and liabilities using the accrual basis of accounting, which is similar lo accounting used by
most private-sector companies. Accrual of the curtent year’s revenues and expenses are taken into account
regardless of when cash is received or paid.

These two statements report the Commission’s net assets and changes in them. You can think of the
Commission’s net assets, the difference between assets, what the Commission owns, and liabilities, what the
Commission owes, as one way to measure the Commission’s financial health, or financial position. Over time,
increases or decreases in the Commission’s net assets are one indicator of whether its financial health is
improving or deteriorating. You will need to consider other non-financial factors, however, such as continuing
local government suppott, to assess the overall health of the Commission.

A




Pensacola-Escambia County Promotion and Development Commission
Management’s Discussion and Analysis
For the Year Ended September 30, 2015

Reporting the Commission’s Funds
Fiduciary Fund Financial Statements

Our analysis of the Commission’s fiduciary fund begins on the following page. The fund financial statements
begin on page 12 and provide detail information about the Deferred Compensation Fund.

Notes io 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. The notes to the
financial statements can be found on pages 14-19 of this report.

THE COMMISSION AS A WHOLE

The Commission’s total net position changed slightly from a year ago, increasing from $4,350,716 to
$4,382,090. Our analysis below focuses on the net position (Table 1) and changes in net position of the
Comunission’s governmental activities,

Tabhle 1
Net Position
(in thousands)
2014 2015

Cash $ 637 § 1,410
Grant receivable 20 -
Other receivable = 18
Technology Park property 5.850 5,850
Total Assets 3 6,507 $ 7.278
Accounts payable $ 4 8 2
FOIL payable — County - 737
Technology Park payable — County 2,152 2,157
Total liabilities 2,156 2,896

Net Position:
Restricted 61 61
Untestricted 4,290 4321
Total net position 4,351 4,382
Total Liabilities and Net Position 3 6,507 § 1278

5.




Pensacola-Escambia County Promotion and Development Commission
Management’s Discussion and Analysis
For the Year Ended September 30, 2015

Statement of Activities

Prior year revenue totaled $291,193 versus current year revenue of $3,343,957. This increase is primarily due to
an increase in grant funds and funding from the County.

Prior year expenses totaled $288,681 versus current year expenses of $3,312,583. This increase is primarily due
to an increase in grant expenditures and funding for FloridaWest Economic Development Alliance.

Reporting on the Fiduciary Fund

Prior year investment income in the Deferred Compensation Fund totaled $10,585 versus current year
- investment income of $703. This decrease is due to lower return on the investment in the cuirent year.

Priot year expenses and current year expenses both totaled $9,600. The withdrawal amount does not change
from year to year.

Table 2
Final Budget versus Actual Results (GAAP Basis)
General Fund

Final
Budget Actual Variance
Revenues:
Intergovernmental $ 670,000 § 670,000 $ 0
Grant revenue 2,980,078 2,656,144 (323,934)
Miscellaneous income 0 17,650 17,650
Investment income 600 163 (437)
Expenditures:
Current -
General government $ 3,753,678 $ 3,312,583 § 441,095
Use of Reserves $ 103,000 § 0 $ 103,000

Final Budget versus Actual Results

The Commission did not have any changes to the intergovernmental revenue since the Commission was able to
reasonably estimate the predicted revenue sources throughout the year. The Commission approved budget
modifications for the FOIL Project to accommodate amendments to the grant. However, the grant timeline did
not allow for expending all available funds by the end of the year. The Commission realized a slight decrease in
interest for the year as funds were moved into a low interest bearing checking account to meet the cash flow
needs related to the FOIL Project. The Commission had miscellaneous income resulting from reimbursements
received from the FOIL Project contractor for late filing penalties incurred,

-B-




Pensacola-Escambia County Promotion and Development Commission
Management’s Discussion and Analysis
For the Year Ended September 30, 2015

The variance in General Government expenditures can be attributed to budgeted expenses for the FOIL Project
and Technology Park Master Planning that did not occur by year end.

ECONOMIC FACTORS

The economic development mission of the Commission temains constant. The Commission has contracted with
a new entity formed from an active divestiture of the Greater Pensacola Chamber, the Community Economic
Development Association of Pensacola and Escambia County d/b/a FloridaWest Hconomic Development
Alliance (“Florida West”), for all of its economic activities which includes performing management duties on
behalf of the Commission. The Commission requested increased funding from Escambia County and the City
of Pensacola for the current fiscal year in order to fully fund FloridaWest’s public funding contribution out of
the Commission rather than FloridaWest’s public funding coming from various sources, Escambia County
granted the additional funding request. The additional funding request from the City of Pensacola came directly
to FloridaWest under a separate agreement.

The Cominission took ownership of property from Escambia County and the City of Pensacola for the purpose
of developing it into a Technology Campus during 2008. Construction of the initial infrastructure for the
Campus, partially funded with a line of credit from Escambia County, was completed in June 2012. In
December 2012, the Commission sought to re-appraise the Technology Campus value to more accurately reflect
the current market value of the property. Also in fiscal year 2013, the Commission approved an updated version
of the Inter-local Agreement between the Commission, City of Pensacola, Escambia County and the Community
Redevelopment Agency (“CRA”), which included both City.and County forgiveness of debt for the Technology
Campus property and the ability to market and sell or lease the property independently of City or County
approval. The line of credit from Escambia County will be paid for using proceeds from the sale of the lots on
the Technology Campus. Once eighty percent of the developable square footage of the Technology Campus has
been conveyed by the Commission to a third party, the net ad valorem property tax received by the City and by
the County from the properties within the Campus shall be applied to repayment of the line of credit. Now that
the Technology Campus more accurately reflects the current market value of the property, the Commission is
matketing the property to prospective companies and has retained the services of Beck Propetties and CB
Richard Ellis to provide commercial brokerage services for the Technology Campus, During 2014, the
Commission entered into a professional service agreement with Atkins to further refine a master plan for the
Technology Park. Work on the master plan was started during the current fiscal year and will be completed in
2016.

The Commission entered into a Memorandum of Intent with Space Florida, a public corporation and
independent special district of the State of Florida. Space Florida proposes to construct a multi-tenant facility
totaling approximately 75,000 square feet on an approximately 80,000 square feet SF site at the Pensacola
Technology Campus, on land located in Pensacola, Florida, and owned by PEDC, so as to provide a state-of-the-
art facility to enable growth for development of a confidential aerospace company that will be the anchot tenant,
as well as several additional complimentary smaller tenants. Space Florida anticipates breaking ground in the
second quarter of 2016.




Pensacola-Escambia County Promotion and Development Commission
Management’s Discussion and Analysis
For the Year Ended September 30, 2015

The Commission entered into a grant agreement with the State of Florida, Department of Economic Opportunity
(“DEQ”), to conduct a Feasibility, Economic Impact, and Industrial Development Study to determine the
feasibility of developing sites along the Lower Escambia River Basin into major indusrial sites to target high-
energy, acrospace, or other industrial-manufacturing businesses to boost economic development and job growth.
The project was completed during the current fiscal year and the Commission made its recommendations and
delivered its final report to DEO. :

The Commission remains the Grantee for Foreign-Trade Zone (“FTZ”) #249 and continues to fulfill all of its
responsibilities as the designated grantee for FTZ #249. FTZ #249 consists of sites at the Port of Pensacola,
Pensacola International Airport, Pensacola Marine Terminal (2 sites: Pensacola Shipyard and Spruce Street
Industrial Complex), Century Industrial Park and a designated sub-zone for the GE Wind Energy Plant. The
Commission will be reviewing FTZ #249 schedules for fees associated with FTZ usage to report to the Foreign
Trade Zone Board along with FTZ #249’s annual repoit.

REQUEST FOR INFORMATION

This financial report is designed to provide a general overview of the Commission’s finances for all those with
interest in the government’s finances. Questions concerning any of the information provided in this report or
requests for additional financial information should be addressed to the FloridaWest Economic Development
Alliance, 117 W Garden Street, Pensacola, Florida 32502.

Scott Luth
CEO, FloridaWest Economic Development Alliance




FINANCIAL STATEMENTS




PENSACOLA-ESCANBIA COUNTY PROMOTION
AND DEVELOPMENT COMMISSION
STATEMENT OF NET POSITION
SEPTEMBER 30, 2015

ASSETS

Cash
Other receivable
Technology Park property, net

Total Assets

LIABILITIES AND NET POSITION

Liabilities:
Accounts payable
FOIL payable - County
Technology Park payable - County
Total liabilities

Commitments and Contingencies

Net Position:
Restricted
Unrestricted:

Comimilted
Unassigned
Total net position

Total Liabilities and Net Position

The accompanying notes are an integral
part of these financial statements.
-9-

General
Tund

$ 1,409,902
17,650
5,850,000

$ 7,277,552

$ 1,557
737,294
2,156,611

2,895,462

61,198

52,309
4,268,583

4,382,090

$ 7,277,552




PENSACOLA-ESCAMBIA COUNTY PROMOTION

Revenues:
Intergovernmental - City
Intergovernmental - County
Grant revenue
Miscellaneous income
Investment incoine

Total revenues

Expenses:
Current -
General government -
Economic development
Audit and accounting

AND DEVELOPMENT CONMMISSION
STATEMENT OF ACTIVITIES
YEAR ENDED SEPTENBER 30, 2015

Contractual services - Foreign Trade Zone

Miscellancous
Total expenses

Change in Net Position

Net Position, October 1, 2014

Net Position, September 30, 2015

The accompanying notes are an integral
part of these financial statements.
-10-

General
Fund

120,000
550,000
2,656,144
17,650
163

3,343,057

3,299,729
7,500
1,200
4,154

3,312,583

31,374

4,350,716

4,382,090




PENSACOLA-ESCANBIA COUNTY PROMOTION
AND DEVELOPMENT COMMISSION
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES
IN FUND BALANCE - BUDGET AND ACTUAL - GENERAL FUND
YEAR ENDED SEPTEMBER 30, 2015

General Fund
Vatiance -
Original Final Favorable
Budget Budget Actual (Unfavorable)
Revenues:
Intergovernmental - City $ 300,000 § 120,000 % 120,000 3§ -
Intergavernmental - County 550,000 550,000 550,000 -
Grant revenue 3,000,000 2,980,078 2,656,144 (323,934)
Miscellaneous income 2 = 17,650 17,650
Investiment income 600 600 163 (437
Total revenues 3,850,600 3,650,678 3,343,957 (306,721)
Expenditures:
Current -
General government -
Economic development 3,911,578 3,731,578 3,299,729 431,849
Audit and accounting 7,500 7,500 7,500 -
Contractual services - Foreign Trade Zone 1,500 1,500 1,200 300
Miscellaneous 13,100 13,100 4,154 8,946
Total expenditures 3,933,678 3,753,678 3,312,583 441,095
Use of Reserves - 103,000 - 103,000
Excess (Deficiency) of Revenues Over
(Under) Expenditures v $ (83,078) & - 5 31,3714 § 134,374

The accompanying notes are an integral
part of these financlal statements,
iy 1




PENSACOLA-ESCAMBIA COUNTY PROMOTION
J AND DEVELOPMENT COMMISSION
STATENENT OF FIDUCIARY NET POSITION
SEPTEMBER 30, 2015

ASSETS
Deferred
Compensation
TFund
Investments $ 45,548
Total Assets $ 45,548
LIABILITIES AND NET POSITION
Liabilities $ -
Net Position:
THeld for retirement benefits 45,548
Total Liabilities and Net Position $ 45,548

The accompanying notes are an integral
part of these financial statements.
2.




PENSACOLA-ESCANMBIA COUNTY PROMOTION
AND DEVELOPNENT CONMISSION
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION
YEAR ENDED SEPTEMBER 30, 2015

Deferied
Compensation
Fund
Additions:

Tnvestment income h 703
Deductions:

Deferred Compensation Fund withdrawals 9,600
Change in Net Position (8,897)
Net Position, Octoher 1, 2014 54,445
Net Position, September 30, 2015 $ 45,548

The accompanying notes are an integral
part of these financial statements.
=13-
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PENSACOLA-ESCAMBIA COUNTY PROMOTION
AND DEVELOPMENT COMMISSION
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2015

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A,

The Reporting Entity

The Pensacola-Escambia County Promotion and Development Commission (“the Commission”) was
established by the Legislature of the State of Florida to promote and develop tourism and industry in
Escambia County and in the City of Pensacola. The Conumission is governed by a nine member
board consisting of representatives of the Board of County Commissioners of Escambia County, the
City of Pensacola City Council, the Town of Century and the Greater Pensacola Chamber, The
Commission is a joint venture of Escambia County and the City of Pensacola and is economically
dependent on funding from these entities.

Measurement Focus, Basis of Accounting and Financial Statement Presentation

The government-wide financial statements (i.e., the statement of net position and the statement of
activities) report information on all of the nonfiduciary activities of the Commission. The
Commission’s fiduciary fund is not presented in the government-wide financial statements since by
definition, the assets cannot be used to address activities or obligations of the Commission (i.e., the
assets are being held for the benefit of retirees). Individual fund financial statements are provided
for the fiduciary fund, even though it is excluded from the government-wide financial statements.

The basis of accounting refers to when revenues, expenditures or expenses are recognized in the
accounts and reported in the financial statements. Basis of accounting relates to the timing of the
measurements made, regardless of the measurement focus applied.

The government-wide financial statements are reported using the economic resources measurement
focus and the accrual basis of accounting, as are the fiduciary fund financial statements. Revenues
are recorded when earned and expenses are recorded when a liability is incutred, regardless of the
timing of related cash flows.

Governmental fund financial statements are reported using the curtent 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.
For this purpose, revenues are considered to be available if they are collected within 60 days of the
end of the current fiscal period. Expenditures generally are recorded when a liability is incurred, as
under accrual accounting.
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PENSACOLA-ESCANBIA COUNTY PROMOTION
AND DEVELOPNMENT COMMISSION
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2015

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
There are no material differences between the accrual basis of accounting and the modified accrual
basis of accounting in the Commission’s financial statements. Accordingly, separate financial
statements have not been prepared for the General Fund.,
The Commission reports the following funds:

Governmental Funds

The General Fund is used to account for all financial resoutces except those required to be accounted
for in another fund.

Fiduciary Funds

The Deferred Compensation Fund is an expendable trust fund used to account for assets held by the
Commission in a fiduciary capacity for a former employee.

C. General Budget Policies

The Board approves total budget appropriations only. Management is authorized to transfer budget
amounts between department and object codes. However, any revisions that alter the total
appropriations must be approved by the Board. Therefore, the level of budgetary responsibility is by
total appropriations,

Formal budgetaty integration is employed as a management device during the year,

D,  Budgetary Basis of Accounting

The budget is prepared in accordance with generally accepted accounting principles.

The budget amounts shown in the financial statements are the final authorized amounts as amended
during the year,
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PENSACOLA-ESCANIBIA COUNTY PROMOTION
AND DEVELOPMENT COMMISSION
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2015

‘ NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Restricted and Unrestricted Resources

When an expense is incurred for purposes for which both restricted and unrestricted resources are
available, it is the Commission’s policy to use restricted resources first, then unrestricted resources
as they are needed. Within the unrestricted category, committed resources are used furst, then
assigned resources, if any, followed by unassigned resources as needed. The Commission
establishes (and modifies or rescinds) net asset commilments by passage of a Board of Directors
resolution,

NOTE 2 - CASH AND INVESTMENTS

(a)
(b)
(c)
(d)

Deposits:

The investment of surplus funds is governed by the provisions of Section 218.415, Florida Statutes, as to
the types of investments that can be made. Investments authorized by the statute include:

The Local Government Surplus Funds Trust Fund, or any intergovernmental investment pool
authorized pursuant to the Florida Interlocal Cooperation Act, as provided in Section 163.01.
Securities and Exchange Commission registered money market funds w1th the highest credit quality
rating from a nationally recognized rating agency,

Interest-bearing time deposits or savings accounts in qualified public deposrtorles, as defined in
Section 280.02.

Direct obligations of the U.S. Treasury.

The Commission has no investment policy that would further limit its investment choices.

Chapter 280, Florida Statutes, provides that deposits must be placed in a depository designated under the
provisions of Chapter 136 and the regulations of the Department of Banking and Finance as a qualified
public depository, As such, these deposits are considered to be fully insured.

The Commission’s deposits at year end were entirely covered by federal depository insurance or pooled
’ collateral held by the State Treasurer under the provisions of Chapter 280, Florida Statutes. At
‘ September 30, 2015, the carrying amount of the Commission’s deposits was $1,409,902 and the bank
balance was $1,410,618.

Investments.!

l Investments in the Deferred Compensation Fund are recorded at market value and consist of amounts held
in a stock mutual fund, Market value of the investments at September 30, 2015 was $45,548.
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. PENSACOLA-ESCANBIA COUNTY PROMOTION
AND DEVELOPMENT CONIMISSION
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2015

NOTE 3 - DEFERRED COMPENSATION PLAN

In previous years, the Commission offered its employees a deferred compensation plan that permitted
employees to defer a portion of their salary until future years. The deferred compensation is not available
to employees until termination, retirement, death, or permanent disability. The plan presently has no
active participants and one retired participant.

All amounts of compensation deferred under the plan, all property and rights purchased with those
amounts, and all income attributable to those amounts, property, or rights are (until paid or made available
to the employee or other beneficiary) solely the property and rights of the Commission (without being
restricted to the provisions of benefits under the plan), subject only to the claims of the Commission’s
general creditors. Participants’ rights under the plan are equal to those of general creditors of the
Cominission in an amount equal to the fair market value of the deferred account for each participant.
Deferred compensation plan assets are solely invested in a mutual fund, the Oppenheimer Capital
Appreciation Fund Class A, and are recorded at market value. '

NOTE 4 - TECHNOLOGY PARK

In 2008, the Commission entered into an interlocal agreement (the “Agreement”) with Escambia County
(the “County™), the City of Pensacola (the “City”) and the Community Redevelopinent Agency (“CRA™)
of the City of Pensacola to develop a Technology Park in downtown Pensacola. Pursuant to the
Agreement, the County and the City conveyed certain property to the Commission with a fair value of
$6,900,000 and $1,425,000, respectively. The development of the Technology Park has been completed
and the property is now considered to be held for resale. During the year ended September 30, 2013, the
Commission recorded a fair value adjustment of $5,718,106 to account for a decrease in fair value of the
Technology Park property.

Under the Agreement, this property was conveyed to the Commission subject to a right of re-entry if
certain goals were not met. The County provided a line of credit to fund development of the Technology
Park infrastructure. Also, the County and City were to receive 83% and 17%, respectively, of the proceeds
from sales of lots in the Technology Park after the County was reimbursed for all funding provided with
the line of credit.

During 2013, the Agreement was amended so that County and City no longer require the Commission to
reimburse the respective property interests conveyed unto it. The forgiveness of debt totaling $4,069,512
was recorded in the statement of activities. Net proceeds from the sale of lots will be applied to the
County line of credit until the line of credit is repaid in its entirety, at which time any additional proceeds
from the sale of lots will remain with the Commission for future economic development projects. The
County and City retain a right of re-entry if the Commission does not sell at least one lot or enter info a
long-term lease for at least one lot by September 6, 2016.
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PENSACOLA-ESCANBIA COUNTY PROMOTION
AND DEVELOPMENT COMMISSION
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2015

NOTE 4 - TECHNOLOGY PARK (Continued)

Once eighty percent of the developable square footage of the Technology Park has been conveyed by the
Commission to a third party, the net ad valorem property tax received by the City and by the County from
the properties within the Technology Patk shall be applied to repayment of any remaining balance on the
line of credit.

Infiastructure costs of $3,243,106 have been capitalized, of which $1,926,938 were funded by the County.
The remaining jnfrastructure costs of $1,316,168 were funded by a grant as more fully discussed in
Note 7.

The following is a summary of the carrying value of the Technology Park property and the associated
liability due to the County as of September 30, 2015:

County City Total
Initial land conveyance $ 6,900,000 § - 1,425,000 h 8,325,000
Infrastructure finded by County 1,926,938 1,926,938
Infrastructure funded by grant 1,316,168 1,316,168
Technology Park property at cost $ 10,143,106 $ 1,425,000 11,568,106
Fair value adjustment (5,718,106)
Technology Park property at fair value 5,850,000
Accrued interest and other 376,123
Forgiveness of debt (4,069,512)
Technology Park payable $ 2,156,611

NOTE 5 - NET POSITION

Restricted net position includes $61,198 contributed by the Emerald Coast Utilities Authority, which is
restricted for economic development in the General Fund.

Committed net position includes $52,309 of funds for future commerce park marketing and/or
improvemerts,
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PENSACOLA-ESCANBIA COUNTY PROMOTION
AND DEVELOPMENT COMMISSION
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2015

NOTE 6 - RISK MANAGEMENT

The Commission is exposed to various levels of loss related to torts; theft of, damage to, and destruction
of assets; errors and omissions; and natural disasters. To mitigate some of those risks, the Commission
maintains a directors and officers liability policy and a commercial general liability policy. There have
been no losses for these risks in any of the prior three fiscal years, and the Cominission is not aware of any
material liabilities related to these risks as of September 30, 2015.

NOTE 7 - CONMIMITMENTS AND CONTINGENCIES

The Commission has engaged the Community Economic Development Association, Inc. d/b/a
FloridaWest Economic Development Alliance to promote economic development for the year ending
September 30, 2016 for a fee of $550,000.

As discussed in Note 4, the Commission entered into an interlocal agreement (the “Agreement™) with
Escambia County, the City of Pensacola and the Community Redevelopment Agency of the City of
Pensacola to develop a Technology Park in downtown Pensacola, This Agreement was amended during
2013. Under the amended agreement, the City and County bave a right of re-entry on the property if the
Commission does not sell at least one lot or enter into a long-term lease, not less than 15 years in duration,
of at least one lot by September 6, 2016,

As of September 30, 2015, the Comumission has not yet sold or entered into a long-term lease for any of
the Technology Park lots,

In October 2014, the Commission signed a grant agreement with the State of Florida Department of
Economic Opportunity to conduct a Feasibility, Economic Impact, and Industrial Development Study (the
“Project”) to determine the feasibility of developing a Forward Operating Industrial Location (“FOIL”) in
Escambia County. The total grant award was $3,000,000. The project was completed during the year
ended September 30, 2015. The Commission incurred expenditures totaling $2,693,671 related to the
project, $19,877 of which were incurred during 2014,

NOTE 8 - FOIL PAYABLE - COUNTY
During 2015, the Commission entered into an agreement with the County under which the County is
providing a non-interest bearing line of credit in an amount not to exceed $750,000. The line of credit was

used to manage cash flow needs related to FOIL grant expenditures, At September 30, 2015, amounts due
under the agreement totaled $737,294. The amounts were paid back to the County in October 2015.
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PENSACOLA-ESCAMBIA COUNTY PROMOTION AND DEVELOPMENT COMMISSION
SCHEDULE OF EXPENDITURES OF STATE FINANCIAL ASSISTANCE
YEAR ENDED SEPTEMBER 30, 2015

State Grantor/Pass-through CSFA Contract /
Grantor/Project Title Number Grant Number Expenditures

Department of Economic QOpportunity
Division of Community Development 40.038 HL006 $ 2,673,794

Note; This schedule is presented on the accrual basis of accounting in accordance with generally accepted accounting principles.
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Saltmarsh

Saltmarsh, Cleaveland & Gund
CERTIFIED PUBLIC ACCOUNTANTS AND CONSULTANTS

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL
OVER FINANCIAL REPORTING AND ON COMPLIANCE AND
OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS
PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

‘Board of Directors
Pensacola-Escambia County Promotion

and Development Commission
Pensacola, Florida

We have audited, in accordance with the auditing standards generally accepted in the United States of America
and the standards applicable to financial audits contained in Government Auditing Standards issued by the
Comptroller General of the United States, the financial statements of the governmental activities, the General
Fund and the fiduciary fund of the Pensacola-Escambia County Promotion and Development Commission (the
“Commission”) as of and for the year ended September 30, 2015, and the related notes to the financial
statements, which collectively comprise the Commission’s basic financial statements, and have issued our repott
thereon dated December 4, 2015,

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Commission’s internal
control over financial reporting (“internal control”) to determine the audit procedures that are appropriate in the
circumstances for the purpose of expressing our opinions on the financial statements, but not for the purpose of
expressing an opinion on the effectiveness of the Commission’s internal control. Accordingly, we do not
express an opinion on the effectiveness of the Commission’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in
internal control, such that there is a reasonable possibility that a material misstatement of the entity’s financial
statements will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a
deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness, yet
important enough to merit attention by those charged with governance,
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Board of Directors
Pensacola-Escambia County Promotion
and Development Commission

Our consideration of internal control was for the limited purpose deseribed in the first paragraph of this section
and was not designed to identify all deficiencies in internal control that might be material weaknesses ot
significant deficiencies. Given these limitations, during our audit we did not identify any deficiencies in internal
control that we consider to be material weaknesses. However, material weaknesses may exist that have not been
identified.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Commission’s financial statements are free of
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations,
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the
determination of financial statement amounts. However, providing an opinion on compliance with those
provisions was not an objective of our audit, and accordingly, we do not express such an opinion. The results of
our tests disclosed no instances of noncompliance or other matters that are required to be reported under
Government Auditing Standards.

Purpose of this Report

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

. Hendind -l A

Pensacola, Florida
December 4, 2015




Saltmarsh

Saltmarsh, Cleaveland & Gund
CERTIFIED PUBLIC ACCOUNTANTS AND CONSULTANTS

INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR
EACH MAJOR STATE PROJECT AND ON INTERNAL CONTROL
OVER CONIPLIANCE REQUIRED BY CHAPTER 10.550,
RULES OF THE AUDITOR GENERAL

Board of Directors
Pensacola-Escambia County Promotion

And Development Commission
Pensacola, Florida

Report on Compliance for Each Major State Project

We have audited Pensacola-Escambia County Promotion and Development Commission’s (the
“Commission’s”) compliance with the types of compliance requirements described in the Executive Office of the
Governor’s State Projects Compliance Supplement that could have a direct and material effect on the
Commission’s major state project for the year ended September 30, 2015. The Commission’s major state
project is identified in the summary of auditor’s results section of the accompanying schedule of findings and
questioned costs.

Management’s Responsibility

Management is responsible for compliance with the requirements of laws, regulations, contracts, and grants
applicable to its state project.

Auditor’s Responsibility

Our responsibility is to express an opinion on compliance for the Commission’s major state project based on our
audit of the types of compliance requirements referred to above. We conducted our audit of compliance in
accordance with auditing standards generally accepted in the United States of America; the standards applicable
to financial audits contained in Government Auditing Standards, issued by the Comptroller General of the
United States; and Chapter 10.550, Rules of the Auditor General, Those standards, and Chapter 10.550, Rules
of the Auditor General, require that we plan and perform the audit to obtain reasonable assurance about whether
noncompliance with the types of compliance requitements referred to above that could have a direct and
material effect on a major state project occurred, An audit includes examining, on a test basis, evidence about
the Commission’s compliance with those tequirements and performing such other procedures as we considered
necessary in the circumstances. '

We believe that our audit provides a reasonable basis for our opinion on compliance for the major state project.
However, our audit does not provide a legal determination of the Commission’s compliance.
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Board of Directors
Pensacola-Escambia County Promotion
and Development Commission

Opinion on Each Major State Project

In our opinion, the Commission complied, in all material respects, with the compliance requirements referred to
above that could have a direct and material effect on its major state project for the year ended September 30,
2015,

Repert on Internal Control Over Compliance

Management of the Commission is responsible for establishing and maintaining effective internal control over
compliance with the types of compliance requirements referred to above. In planning and performing our audit
of compliance, we considered the Commission’s internal control over compliance with the types of
requirements that could have a direct and material effect on the major state project to determine the auditing
procedures that are appropriate in the circumstances for the purpose of expressing an opinion on compliance for
“the major state project and to test and report on internal control over compliance in accordance with Chapter
10.550, Rules of the Auditor General, but not for the purpose of expressing an opinion on the effectiveness of
internal control over compliance. Accordingly, we do not express an opinion on the effectiveness of the
Commission’s internal control over compliance.

A deficiency in internal control over compliance exists when the design or operation of a control over
compliance does not allow management or employees, in the normal course of performing their assigned
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a state
project on a timely basis. A material weakness in internal control over compliance is a deficiency, or
combination of deficiencies, in internal control over compliance, such that there is a reasonable possibility that
material noncompliance with a type of compliance requirement of a state project will not be prevented, or
detected and corrected, on a timely basis, A significant deficiency in internal control over compliance is a
deficiency, or a combination of deficiencies, in internal control over compliance with a type of compliance
requirement of a state project that is less severe than a material weakness in internal control over compliance,
yet important enough to merit attention by those charged with governance,

Our consideration of internal control over compliance was for the limited purpose described in the first
paragraph of this section and was not designed to identify all deficiencies in internal control over compliance
that might be material weaknesses or significant deficiencies. We did not identify any deficiencies in internal
control over compliance that we consider to be material weaknesses. However, material weaknesses may exist
that have not been identified.

The purpose of this report on internal control over compliance is solely to describe the scope of our testing of

internal control over compliance and the results of that testing based on the requirements of Chapter 10.550,
Rules of the Auditor General. Accordingly, this report is not suitable for any other putpose.

Pensacola, Florida
December 4, 2015
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PENSACOLA-ESCAMBIA COUNTY PROMOTION
AND DEVELOPMENT COMMISSION
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
YEAR ENDED SEPTEMBER 30, 2015

A. SUMMARY OF AUDIT RESULTS

1

8.

The independent auditor’s report expresses an unmodified opinion on the financial statements of the
Pensacola-Escambia County Promotion and Development Commission.

No significant deficiencies in internal control relating to the audit of the financial statements are reported
in the Independent Auditor’s Report on Internal Control over Financial Reporting and on Compliance
and Other Matters Based on an Audit of Financial Statements Performed in Accordance with
Government Auditing Standards.

No instances of noncompliance material to the financial statements of the Pensacola-Escambia County
Promotion and Development Commission, which would be required to be reported in accordance with
Government Auditing Standards, were disclosed during the audit.

No significant deficiencies relating to the audit of the major state project are reported in the Independent
Auditor’s Report on Compliance for Each Major State Project and on Internal Control Over Compliance
Required by Chapter 10.550, Rules of the Auditor General.

The auditor’s repoirt on compliance for the major state project for the Pensacola-Escambia County
Promotion and Development Commission expresses an unmodified opinion,

There are no audit findings relative to the major state project for the Pensacola-Escambia County
Promotion and Development Commission which are required to be reported in accordance with Chapter
10.656, Rules of the Auditor General.

The project tested as major was;

Division of Community Development (CSFA No. 40.038).

The threshold for distinguishing Type A and B programs was $300,000 for the major state project.

FINDINGS - FINANCIAL STATEMENT AUDIT

None

C. FINDINGS AND QUESTIONED COSTS - MAJOR STATE PROJECT

None
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PENSACOLA-ESCAMBIA COUNTY PRONMOTION
AND DEVELOPMENT COMMISSION
SCHEDULE OF PRIOR AUDIT FINDINGS
YEAR ENDED SEPTEMBER 30, 2015

There were no prior audit findings,

DR




Saltmarsh

Saltmarsh, Cleaveland & Gund
CERTIFIED PUBLIC ACCOUNTANTS AND CONSULTANTS

INDEPENDENT ACCOUNTANT’S REPORT
ON COMPLIANCE WITH SECTION 218.45, FLORIDA STATUTES

Board of Directors
Pensacola-Escambia County Promotion

And Development Commission
Pensacola, Florida

We have examined Pensacola-Escambia County Promotion and Development Commission’s (the
“Commission’s”) compliance with Section 218.415, Florida Statutes, regarding the investment of public funds
during the year ended September 30, 2015. Management is responsible for the Commission’s compliance with
those requirements. Our responsibility is to express an opinion on the Commission’s compliance based on our
examination,

Our examination was conducted in accordance with attestation standards established by the American Institute
of Certified Public Accountants and, accordingly, included examining, on a test basis, evidence about the
Commission’s compliance with those requirements and performing such procedures as we considered necessary
in the circumstances. We believe that our examination provided a reasonable basis for our opinion. Our
examination does not provide a legal determination on the Commission’s compliance with specified
requirements,

In our opinion, the Commission complied, in all material respects, with the aforementioned requirements for the
year ended September 30, 2015.

This repott in intended solely for the information and use of the Commission and the Auditor General, State of
Florida, and is not intended to be and should not be used by anyone other than these specified parties.

Pensacola, Florida
December 4, 2015
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Saltmarsh

Saltmarsh, Cleaveland & Gund
CERTIFIED PUBLIC AGCGUNTAN‘TS AND CONSULTANTS

MANAGEMENT LETTER

To the Board of Directors
Pensacola-Escambia County Promotion

and Development Commission
Pensacola, Florida

Report on the Financial Statements

We have audited the financial statements of the Pensacola-Escambia County Promotion and Development
Commission (the “Commission”), as of and for the fiscal year ended September 30, 2015, and have issued our
report thereon dated December 4, 2015.

Auditor’s Responsibility

We conducted our audit in aceordance with auditing standards generally accepted in the United States of
America; the standards applicable to financial audits contained in Government Auditing Standards, issued by the
Comptroller General of the United States, and Chapter 10.550, Rules of the Florida Auditor General.

Other Reports and Schedule

We have issued our Independent Auditor’s Report on Internal Control over Financial Reporting and on
Compliance and Other Matters Based on an Audit of the Financial Statements Performed in Accordance with
Government Auditing Standards,; Independent Auditor’s Report on Compliance for Each Major State Project
and Report on Internal Control over Compliance; Schedule of Findings and Questioned Costs; and Independent
Accountant’s Report on an examination conducted in accordance with AICPA Professional Standards, Section
601, regarding compliance requirements in accordance with Chapter 10.550, Rules of the Auditor General.
Disclosures in those reports and schedule, which are dated December 4, 2015, should be considered in
conjunction with this management letter,

Prior Audit Finding

Section 10.554(1)(i)1., Rules of the Auditor General, requires that we determine whether or not corrective actions
have been taken to address findings and recommendations made in the preceding annual financial audit report.
Corrective actions have been taken to address findings and recommendations made in the preceding annual financial

audit report.
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Board of Directors
Pensacola-Escambia County Promotion
and Development Commission

Official Title and Legal Authority

Section 10.554(1)(1)4., Rules of the Auditor General, requires that the name or official title and legal authority
for the primary government and each component unit of the reporting entity be disclosed in this management
letter, unless disclosed in the notes to the financial statements. The official title for the Pensacola-Escambia
County Promotion and Development Commission is disclosed in the notes to the financial statements. The
Pensacola-Escambia County Promotion and Development Commission was established by Chapters 67-1365
and 89-481, Laws of Florida. There are no component units.

Financial Condition

Sections 10.554(1)(1)5.a. and 10.556(7), Rules of the Auditor General, require that we apply appropriate
procedures and report the results of our determination as to whether or not the Commission has met one or more
of the conditions described in Section 218.503(1), Florida Statutes, and identification of the specific
condition(s) met. In connection with our audit, we determined that the Commission did not meet any of the
conditions described in Section 218.503(1), Florida Statutes.

Pursuant to Section 10.554(1)(i)5.c. and 10.556(8), Rules of the Auditor General, we applied financial condition
assessment procedures. It is management’s responsibility to monitor the Commission’s financial condition, and
our financial condition assessment was based in part on representations made by management and the review of
financial information provided by same.

Annual Financial Report

Sections 10.554(1)(1)5.b. and 10.556(7), Rules of the Auditor General, require that we apply appropriate
procedures and report the results of our determination as to whether the annual financial report for the
Commission for the fiscal year ended September 30, 2015, filed with the Florida Department of Financial
Setvices pursuant to Section 218.32(1)(a), Florida Statutes, is in agreement with the annual financial audit
report for the fiscal year ended September 30, 2015. In connection with our audit, we determined that these two
reports were in agreement,

Other Matters

Section 10.554(1)(i)2., Rules of the Auditor General, requires that we address in the management letter any
recommendations to improve financial management. In connection with our audit, we did not have any such
recommendations.

Section 10.554(1)(1)3., Rules of the Auditor General, requires that we address noncompliance with provisions of
contracts or grant agreements, or abuse, that have occurred, or are likely to have occurred, that have an effect on
the financial statements that is less than material but which warrants the attention of those charged with
governance. In connection with our audit, we did not have any such findings.
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Board of Directors
Pensacola-Escambia County Promotion
and Development Commission

Purpose of this Letter

Our management letter is intended solely for the information and use of the Legislative Auditing Committee,
members of the Florida Senate and the Florida House of Representatives, the Florida Auditor General, Federal
and other granting agencies, and applicable management, and is not intended to be and should not be used by
anyone other than these specified parties.

Pensacola, Florida
December 4, 2015
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Saltmarsh

Saltrmarsh, Cleavealand & Gund
CERTIFIED PURLIC ACCOUNTANTS AND CONSULTANTS

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
Community Economic Development Association

of Pensacola and Escambia County, Inc.

(d/b/a FloridaWest Economic Development Alliance)
Pensacola, Florida

Report on the Financial Statements

We have audited the accompanying financial statements of the Community Economic Development Association
of Pensacola and Escambia County, Inc. (d/b/a FloridaWest Liconomic Development Alliance) (“FloridaWest”),
which comprise the statement of financial position as of September 30, 2015, and the related statements of
activities and cash flows for the year then ended, and the related notes to the financial statements.

Management’s Responsihility 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 frormn material misstatement, whether due to fraud or error,

Auditor's Responsihility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require Lhat we plan and perforin 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 malerial 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
exptess 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.

Since 1944

www._ctaltmarshepa.com » (B00) A77-7454H

Pensacala o Forl Wallon Beach o Tampa & Orlandn




Board of Directors
Community Economic Deyelopment Association
of Pensacola and Escambia County, Inc,
(d/b/a FloridaWest Economic Development Alliance)

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 FloridaWest as of September 30, 2015, aud the changes in its net assets and its cash flows for the
year then ended in accordance with accounting principles generally accepted in the United States of America.

btk Obodlind ¥ on X

Pensacola, Florida
February 18,2016




COMMUNITY ECONOMIC DEVELOPMENT ASSOCIATION OF
PENSACOLA AND ESCANBIA COUNTY, INC.
(d/b/a FLORIDAWEST ECONONMIC DEVELOPMENT ALLIANCE)
STATEMENT OF FINANCIAL POSITION
SEPTEMBER 30, 2015

ASSETS
Cash $ 199,999
Due from Chamber 18,896
Other assets 500
Property and equipment, net 4,226
Total Assets $ 223,621
LIABILITIES AND NET ASSETS

Liabilities:

Accounts payable $ 6,567

Accrued payroll 23,429

Total liabilities 29,996

Commitments and Contingencies --
Net Assets:

Unrestricted 193,625
Total Liabilities and Net Assets $ 223,621

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




COMMUNITY ECONOMIC DEVELOPMENT ASSOCIATION OF
PENSACOLA AND ESCAMBIA COUNTY, INC.
(d/b/a FLORIDAWEST ECONOMIC DEVELOPMENT ALLIANCE)
STATEMENT OF ACTIVITIES
YEAR ENDED SEPTEMBER 30, 2015

Support and Revenue:
Memberships
Local governments
Foundations
Incubator rental
Other revenue
Total support and revenue

Expenses:
Program services:
Salaries and benefits
Marketing and advertising
Incubator
Travel
Other
Total program services

Supporting services:
General and administrative

Total expenses
Change in Net Assets
Net Assets, Beginning of Year

Net Assets, End of Year

The accompanying notes are an integral
part of these financial statements.
4

$

200,000
720,000
50,000
72,644
15,306

1,057,950

373,841
105,519
89,868
59,170
46,371

674,769

189,556

864,325

193,625

193,625




COMMUNITY ECONOMIC DEVELOPMENT ASSOCIATION OF
PENSACOLA AND ESCANIBIA COUNTY, INC.
(d/b/a FLORIDAWEST ECONOMIC DEVELOPMENT ALLIANCE)
STATEMENT OF CASH FLOWS
YEAR ENDED SEPTEMBER 30, 2015

Cash Flows From Operating Activities:
Change in net asse(s 3
Adjustments to reconcile change in net assets to net
cash provided by operating acfivities -
Depreciation
Changes in -
Due from Chamber
Other assets
Accounts payable
Accrued payroll

193,625

60

(18,896)

(500)
6,567
23,429

Net cash provided by operating activities

Cash Flows From Investing Activities:
Purchases of property and equipment

204,285

(4,286)

Net Increase in Cash and Cash Equivalents

Cash and Cash Equivalents, Beginning of Year

199,999

Cash and Cash Equivalents, End of Year $

199,999

The accompanying notes are an integral
part of these financial statements.
-5-




COMMUNITY ECONOMIC DEVELOPMENT ASSOCIATION
OF PENSACOLA AND ESCANMBIA COUNTY, INC.
(d/bla FLORIDAWEST ECONOMIC DEVELOPMENT ALLIANCE)
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2015

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Organization:

The Community Economic Development Association of Pensacola and Escambia County, Inc. (d/b/a
FlotidaWest Tconomic Development Alliance) (“FloridaWest”) is a not-for-profit corporation
incorporated on September 23, 2014 fo promote business development in Pensacola and Escambia
County. Its primary means of support is from local governments, its members and rents from the incubator
project.

Financial Statement Presentation:

FloridaWest is required to repott information regarding its financial position and activities according to
three classes of net assefs: unrestrioted, temporarily restricted, and permanently restricted, Contributions
received are reported as unrestricted, temporarily restricted, or permanently restricted depending on the
existence or nature of any donor restrictions.

Cash and Cash Equivalents:

For purposes of the statements of cash flows, all highly liquid investments with an original maturity of
less than three months are considered to be cash equivalents,

Contributions and Local Government Funding:

Contributions and local government funding received are recorded as unrestricted, temporarily restricted,
or permanently restricted support depending on the existence and/or nature of any donor restrictions.
When the restrictions expire, temporarily restricted net assets are reclassified to unrestricted net assets and
are reported in the statement of activities as nel assefs released firom restrictions. Donor-restricted
contributions are classified as unrestricted revenue if the restrictions are met in the same reporting period
in which the contributions are received. All net assets were unrestricted at September 30, 2015,

FloridaWest also receives funding in the form of memberships from local businesses. These businesscs
receive voting privileges in FloridaWest in exchange for their annual pledge. Income from memberships
is recognized in the period to which the dues relate.

Accounts Receivable:

Accounts receivable are stated at the amount management expects to collect from outstanding balances.
Management pravides for probable uncollectible amounts through a provision for bad debt expense and an
adjustment to a valuation allowance based on its assessment of the current status of individual receivables,
Balances that are still outstanding after management has used reasonable collection efforts are written off
through a charge to the valuation allowance and a credit to the applicable accounts receivable,

B




CONIMUNITY ECONOMIC DEVELOPMENT ASSQOCIATION
OF PENSACOLA AND ESCAMBIA COUNTY, INC.
(d/b/a FLORIDAWEST ECONOMIC DEVELOPMENT ALLIANCE)
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2015

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Property and Equipment:

Property and equipment acquired through purchase is recorded at cost. Donated property and equipment
is recorded at estimated fair value at the date received. The cost of maintenance and repairs is charged to
expense as incurred; significant renewals and betterments are capitalized. The capitalization policy for
FloridaWest requires applicable costs be recorded as property and equipment when amounts equal or
exceed $1,000. Property and equipment is depreciated using the straight-line method over the estimated
useful lives as follows: -

Furniture, fixtures and equipment 5 years
Computer equipment 5 yeats

Allocation of Expenses:
Directly identifiable expenses are charged to programs and supporting services. Payroll and related
expenses are charged to programs and supporting services based on estimated time of each employee
dedicated to each function. General and administrative expenses include primarily those expenses that are
not directly identifiable with any other specific function but provide for the overall support and direction
of FloridaWest,

Use of Estimates.
The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect certain reported amounts and
disclosures, Accordingly, actual results could differ from those estimates.

Adveriising Cosis:

Advertising costs are expensed when incurred, Advertising costs for the year ended September 30, 2015
amounted to $99,272.

Income Taxes:
FloridaWest is operating as a not-for-profit corporation, under Section 501(c)(6) of the Internal Revenue
Code, and is not subject to income taxes with the exception of unrelated business income. Accordingly,
no provision for income taxes has been recorded in the financial statements,

Subsequent Events:

Management has evaluated subsequent events through February 18, 2016, which is the date the financial
statements were available to be issued.




COMMUNITY ECONOMIC DEVELOPMENT ASSOCIATION
OF PENSACOLA AND ESCAMBIA COUNTY, INC.
(d/b/a FLORIDAWEST ECONOMIC DEVELOPMENT ALLIANCE)
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2015

NOTE 2 - DUE FROM CHAMBER

Prior to its incorporation, FloridaWest operated as the economic development arm of the Pensacola Bay
Area Chamber of Commerce, Inc. (the “Chamber”). During the year ended September 30, 2015, the
Chamber collected rents from the incubator project and other receipts totaling $86,046 and paid rent and
certain office expenses on behalf of FloridaWest totaling $67,150, netting to $18,896 in amounts due from

the Chamber as of September 30, 2015.

NOTE 3 - PROPERTY AND EQUIPMENT

Property and equipment and related accumulated depreciation consist of the following:

Furniture, fixtures and equipment
Computer equipment

1,235
3,051

Less accumulated depreciation

4,286
(60)

Property and equipment, net

4,226

Depreciation expense totaled $60 for the year ended September 30, 2015.

NOTE 4 - GENERAL AND ADMINISTRATIVE EXPENSES
General and administrative expenses consist of the following:

Salaries and benefits
Professional services
Office

Rent

Travel

Other

107,055
15,856
25,202
28,355
10,956

2,132

189,556

.




COMMUNITY ECONOMIC DEVELOPNMENT ASSOCIATION
OF PENSACOLA AND ESCANIBIA COUNTY, INC.
(d/b/a FLORIDAWEST ECONOMIC DEVELOPMENT ALLIANCE)
NOTES TO FINANCIAL STATEMENTS
SEPTEMBER 30, 2015

NOTE 56 - BENEFIT PLAN

FloridaWest has a 401(k) plan covering substantially all employees who have met certain service
requirements. Contributions to the plan amounted to $13,031 for the year ended September 30, 2015.

NOTE 6 - COMMITMENTS AND CONTINGENCIES
Concentration - Major Support:

FloridaWest receives a substantial amount of its support from local governments. A significant reduction
in the level of this support may have an effect on FloridaWest’s programs and activities.

Operating Leases:

FloridaWest leases office facilities under an operating lease expiring in March 2016, Rent expense
amounted to $37,500 and was included in program services expenses for the year ended
September 30, 2015, Future minimum lease payments under the lease total $18,750 for the year ended
September 30, 2016. FloridaWest also leased office facilities under a 12-month lease that expired on
September 30, 2015. Rent expense for this lease amounted to $28,355 and was included in program
services expenses [or the year ended September 30, 2015.

Subleases.
FloridaWest subleases office space to tenants under noncancelable operating leases with terms of up to

three years. Minimum rentals to be received under the subleases will be $32,964 in 2016, Sublease rental
income amounted to $72,644 for the year ended September 30, 2015,








































Town of Century: Economic Development Strategic Plan

Performance Metrics for 10/2015-3/2016
Total Job Openings (via Exec. Dir. Cliff Krut of Workforce Escarosa) =5
Total Employment (Annual) (via Haas Center & U.S. Census) = 38.9%
# of Business Establishments = 67
# of New Business Licenses = 2
# of Potential Business Contacts = 4
Business Satisfaction Survey & Century Resident Survey: These were not performed by the
previous Economic Development Coordinator who was hired through funding by the UWF Haas

Center and Escambia County. That EDC left her position before current EDC, Janet Etheridge was
hired on March 28" of 2016.

Housing Starts = 4 (The Town has a new housing development in the 1** phase of discussion.)

Incubator/SBDC Contacts = (SBDC was contacted by current EDC and was not provided with this
information due to a SBDC confidentiality policy.)

# of Community Events = 4

( 11/2015 — Fall Festival, 12/2015 Chamber Open House, 12/2015 Boat Parade, 3/2016 Chamber
Banquet/Awards)

Voter Turnout = (Elections office has not responded to request for information as of 6/1/2016)
Town Council Attendance = 6 per month

# of Visitors to Cultural/Tourism Center = 35

# of Advertisements = 6

All metric targeted results were to increase all of the above. Current EDC, Janet Etheridge, will be
tracking all data on a monthly basis. Surveys for businesses and community residents will be
conducted by 10/2016 and will be reported to Mayor and Chamber President and provided to Esc.

Co. at any request for information.

Please respond to Janet Etheridge, Century Area Chamber of Commerce, Economic Development
Coordinator, for any further needed information and data.

Jtetheridge22@gmail.com
Cell: (850) 390-3936
Office: (850) 256-3155










Fiscal Year 2016-2017
ESCAMBIA COUNTY
AGENCY REQUEST FORM

All agencies requesting funding from Escambia County must submit all of the following information and
complete the attached form. Failure to submit all of the required information or to complete the form
will remove your organization from consideration for funding. Please submit the requested information
and this form to:

Escambia County Board of County Commissioners

Office of Management & Budget

221 Palafox Place

Pensacola, Florida 32502

Please submit:
e A copy of your organization’s 2014 or 2015 tax return.

o A letter of determination from the IRS confirming your organization’s federally tax exempt
status.

Agency Name: Gulf Coast African American Chamber of Comn

Agency Address: 945 W Michigan Ave Suite 12-B
Pensacola, FL 32505

P N :
rogram fame Gulf Coast African American Chamber of Comr

Program Contact: . .
Nicole Dixon

Contact Email: ) )
kdixon@gcaacc.info

Contact Phone:

850-438-3993
25-Word Description of Program:

GCAACC serves as the minority chamber of commerce for
Escambia County Area. We connect the community with local
minority business owners and business professionals and we

Amount Requested: 50.000.00

Amount Received Last Year, if applicable:

50,000.00



Fiscal Year 2016-2017
ESCAMBIA COUNTY
AGENCY REQUEST FORM

Briefly discuss how last year’s funds were used. If no funds were received last year, please mark N/A.

We used last years funds to pay staff salaries.

Briefly discuss how the funding you are currently requesting will be used.

We will use this year funds to pay staff salaries.

If Escambia County funding can only fund a portion of your request, how will you offset the difference?

We have 5 main sources of income:

1. Women of Power Luncheon

2. Annual Membership Dues

3. Gulf Coast African American Chamber of Commerce Guide & Directory
4. Gulf Coast African American Chamber of Commerce Community Awards
5. 123 Grow Workshops and Seminars

We're in the nrocess of formina a 501 (c) 3 to raise dollars for our chamber



Fiscal Year 2016-2017
ESCAMBIA COUNTY
AGENCY REQUEST FORM

If the funding you are applying for can be used as a match for other funding, please provide the details
below and include the amount and match ratio:

NA

Please list the primary goal(s) that this program is targeting. Maximum of three.
For example, “reduce homelessness in Escambia County”

1. Increase minority business engagement with government agencies.

2. Providing training and resources to minority business to increase economic
development.

3. To increase minority particiaption in the vedorship opportunites therefore
increasing gross receitps of business and providing economic growth in
Escambia County.

Please list the performance measure(s) by which your organization will measure the success of your
program. Maximum of three.

For example, “number of families successfully transitioned into permanent housing and stabilized for 6
months utilizing County funding.”

1. We have a goal of increasing the gross receipts of minority business by 2%.

2. Provide training, workshops and resources to over 300 minority business

owners and professionals.

3. Establish 5 key relationships to provide techenical traning for those 300

minority owned business listed above.

Please list the baseline statistics for the performance measure(s). Maximum of three.
For example, “number of families successfully transitioned into permanent housing and stabilized for 6
months in previous fiscal year.”

There is currently no baseline statistics for our performance measurements in
the 2015-2016 fisical year the Gulf Coast African American Chamber has formed
a relationship with the US Cencus to gather statics of minority owned business
in Escambia County. In the summer of 2015-2016Gulf Coast African American
Chamber of Commerce will gather specific information as it pertains to minorites
in Escambia County. In the 2016-2017 fiscal year we will present that
information to the community and one of those goals will be to increase locale
minority business gross receipts by 2%.



Fiscal Year 2016-2017
ESCAMBIA COUNTY
AGENCY REQUEST FORM

BUDGET

Please fill out the requested information in its entirety for the program for which you are requesting
funding. It is not necessary to fill out information for the agency as a whole; only for the program for
which funding is requested. If this is a new program you are not required to complete the information
for the previous budget year.

Income

Most Recently Current Proposed

Completed Budget Year Budget Year Budget Year

Contributions from
Private Sources 19,500.00 19,500.00 21,000.00
Programmatic
Incorme 30,000.00 35,500.00 40,000.00
County Funding 50,000.00 50,000.00 50,000.00
City Funding 25,000.00 25,000.00 50,000.00

State Funding

Federal Funding

Memberships

Investment Income

Other Income

Total Income 124,500.00 130,000.00 161,000.00



Fiscal Year 2016-2017

ESCAMBIA COUNTY

AGENCY REQUEST FORM

Expenses
Most Recently Current Proposed

Completed Budget Year Budget Year Budget Year
Total Staffing
Salaries and Wages

55,281.22 55,281.22 65,000.00

Employee Benefits
Professional Services 2,400.00 2,400.00 2,400.00
Contractual Services 20,000.00 20,000.00 20,000.00
Travel Expenses
Rentals and Leases 11,580.00 11,580.00 11,580.00
Communication 1,200.00 1,200.00 1,200.00
Postage and Freight 500.00 500.00 500.00
Repair and Maintenance
Printing and Binding
Marketing and Promotion g 444 g 8,400.00 8,400.00

Fuel



Fiscal Year 2016-2017

ESCAMBIA COUNTY
AGENCY REQUEST FORM
Expenses (cont.)
Most Recently Current
Completed Budget Year Budget Year
Supplies
1,000.00 1,000.00
Capitalizable Assets
Total Expenses
100,361.22 100,361.22
Net Income
124,500.00 131,000.00

Please explain any capitalizable asset contained in your request.

Proposed
Budget Year

1,000.00

100,361.22

161,000.00



In your application, you submitted this as your performance measures:

1. Provide training, workshops and resources to over 300 minority business owners and
professionals.

The Gulf Coast African American Chamber of Commerce hosted (six) 6 123 Grow Series
Workshops. Each workshop had a minimum of 10 attendees.

Women of Power 2016 over 270 women were in attendance. During the conference there were 5
different workshops held. During the event attendees were able to break off into groups and
attend the workshops.

G.A.I.N Night hosted monthly. For each GAIN Night we have an expert in the Pensacola Area
to come and present various topics of the field they are in. Such as: Escambia County
Purchasing, City of Pensacola Minority Certification, SBA and many other business professional
resources.

2. Establish 5 key relationships to provide technical training for those 300 minority owned
business listed in our data base.

The Gulf Coast African American Chamber of Commerce has established partnerships with the
following organizations:

e Small Business Administration- Signed Agreement.

e State of Florida Office of Supplier — Signed Ambassador Agreement.
e Pensacola Chamber of Commerce Membership

e Gulf Breeze Chamber of Commerce Membership

e Small Business Development Center

3. We have a goal of increasing the gross receipts of minority business by 2%. This will be
done providing training, workshops, and resources by establishing key partnerships.
We have hopes that this will increase the gross receipts.



COPY

Short Form OMB No. 1545-1150

Form 990-Ez Return of Organization Exempt From Income Tax 2014
Under section 501(c}, 527, or 4947(a)(1} of the Internal Revenue Code (except private foundations)
» Do not enter social security numbers on this form as it may be made public.

E,?S;’;’,"F?Qﬁ:,fl}gesﬁ‘ci“w » information about Form 990-EZ and its instructions is at www.irs.gov/form990.
A For the 2014 calendar , or tax October 1 ,201 and ending 30 ,20 15
B Check if applicable: D Employer identification number
[] Adaress change of Commerce 59-3681641
D Name change Number and street (or P.O. box, if mail is not delivered to street address) Roomvsuite E Telephone number
D Initial retum P.O. Box 18432

Final retumAsrminaied

D Amended raturm City or town, state or province, country, and ZIP or foreign postal code F Group Exemption
Pancarnla Fl 22623 Number »
G Accounting Method: Cash Accrual  Other (specify) » H Check » if the organization is not
| Website: > required to attach Schedule B
J Tax-exempt status (check only 501 501 < 494 or (Form 990, 990-EZ, or 980-PF).
K Form of organization: Corporation Trust Association Other
L Add lines 5b, 6¢, and 7b to line 9 to determine gross receipts. If arwanﬁqmre or if total assets,
(Part i, oolumn (B) below) are $500,000 ogmore, file Form 990 instead of Form 990-82 . . . .. g
Revenue, Expenses, and Changes in Net Assets or Fund Balances (see the instructions for Part )
Check if the used Schedule O to to in this Part |
1 Contributions, gifts, grants, and similar amounts received . 1
2 Program service revenue including government fees and contracts 2 42565
3 Membership dues and assessments . 3 6094
4  Investment income . Lo 4
Sa Gross amount from sale of assets other than mventory Co 5a
b Less: cost or other basis and sales expenses . . . 5b
¢ Gain or (loss) from sale of assets other than inventory (Subtract ||ne 5b from line 5a) 5¢c
6 Gaming and fundraising events
a Gross income from gaming (attach Schedule G if greater than
§ $15000) . . . . . . . . . . . . . . . . . ... 6a
o b Gross income from fundraising events (not including $ of contributions
&’ from fundraising events reported on line 1) (attach Schedule G if the
sum of such gross income and contributions exceeds $15,000) . . 6b
¢ Less: direct expenses from gaming and fundraising events . . . 6¢c
d Net income or (loss) from gaming and fundraising events (add lines 6a and 6b and subtract
line6c) . . . . . . . . .. 6d
7a Gross sales of inventory, less returns and allowances 7a
b Less:costofgoodssold . . . . 7b
¢ Gross profit or (loss) from sales of mventory (Subtract line 7b from line 7a) 7c
8 Other revenue (describe in Schedule©). . . . . . . . . . . . 8
9 Total revenue. Add lines 1 4 and 8 > 9
10  Grants and similar amounts paid (list in Schedule ©) . . . . 10
11 Benefits paid to or for members . . . L. 11
$ 12  Salaries, other compensation, and employee beneflts Lo 12 70285
2 13 Professional fees and other payments to independent contractors 13
2 14 Occupancy, rent, utilities, and maintenance . . . . . . . 14
i 16  Printing, publications, postage, and shipping . . . . . . . 15
16  Other expenses (describe in Schedule Q) . . . . . . . . 16
17  Total expenses. Add lines 10 through16 . . . . . > 17
w 18  Excess or (deficit) for the year (Subtract line 17 from Ilne 9) Lo 18
§ 19  Net assets or fund balances at beginning of year (from line 27, column (A)) (must agree wnth
"’t’ end-of-year figure reported on prior year's retum) . . . . . R I 83025
‘@ 20 Other changes in net assets or fund balances (explain in Schedule O) P
z 21  Net assets or fund balances at end of year. Combine lines 18 through20 . . . . . . » 21

For Paperwork Reduction Act Notice, see the separate instructions. Cat. No. 10642 Form (2014)



Form 990-EZ (2014)

Balance Sheets (see the instructions for Part Il)

Check if the used Schedule O to

22  Cash, savings, and investments

23 landandbuildings. . . . . . .

24  Other assets (describe in Schedule O)

25 Total assets . L

26 Total liabilities (describe in Schedule O)

27 Net assets or fund balances ine 27 of column must

Statement of Program Service Accomplishments (see the instructions for Part 1ll)

Check if the used Schedule O to
What is the organization’s primary exempt purpose?

Page 2

to in this Part Il
(A) Beginning of year (B) End of year
9897 22 4490
23
73128 24
83025 25 11669
83024 26 11669
with line 21 27
to uestion in this Part |l Expenses
(Required for section

501(c)(3) and 501(c)(4)

Describe the organization’s program service accomplishments for each of its three largest program services,  organizations; optional for
as measured by expenses. In a clear and concise manner, describe the services provided, the number of ~ others)
persons benefited, and other relevant information for each program title.

28
$ If this amount includes check here > 28a
29
$ If this amount includes check here > 29a
30
If this amount includes check here > 30a
31 Other program services {describe in Schedule O)
If this amount includes check here » [] 31a
32 program expenses 32
List of Officers, Directors, Trustees, and Key Employees {list each one even if not compensated—see the instructions for Part IV)
Check if the used Schedule O to to in this Part IV
{(c) Reportable (d) Health benefits,
(a) Name and titie ho(zzsA;:rrawg:ek compensation contributions to employee (e) Estimated amount of

devoted to position

(Forms W-2/1099-MISC) benefit plans, and other compensation
(if not paid, enter -0-)  deferred compensation

Form 990-EZ (2014)



	Economic Development Fund
	PEDC
	Century Chamber of Commerce
	Gulf Coast African American Chamber




