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October 18,2012

The Board of Directors
Friends of Carrollwood Cultural Center, Inc.
Tampa, FL

Independent Auditor’s Report

We have audited the accompanying balance sheet of Friends of Carrollwood Cultural
Center, Inc., a Florida non-profit corporation, as of December 31, 2011 and December 31, 2010
and the related statements of revenues, expenses and changes in fund balancss and cash flows
for the years then ended. These financial are the ib of Our
responsibility is to express an opinion on the financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the
United States of America and the standards applicable to financial audits contained in
Government Auditing Standards, issued by the Comptroller General of the United States. Those
standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amount and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial presentation. We believe our audit
provides reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Friends of Carrollwood Cultural Center, Inc. as of December
31,2011 andmesuhs of its operations and cash flows for the year then ended in conformity

with ageounting principles generally accepted in the United States of America.

/b Ly -
Robert F. DiMarco
Certified Public Accountant

220 Pine Ave N, Suite A, Oldsmar, FL 34677
727.787.5290 ph B137497863 fax
——



FRIENDS OF CARROLLWOOD CULTURAL CENTER, INC.
FINANCIAL STATEMENTS
DECEMBER 31, 2011
TABLE OF CONTENTS

Auditor’s Report...........o.ooiiiii

Financial Statements:

Balance Sheet.

Statements of Revenue, Expenses and Changes in Fund Balances. ..

Statement of Cash Flows

Notes to the Financial Statements...........coooeiiiiiiiiiiii



FRIENDS OF CARROLLWOOD CULTURAL CENTER, INC.

(A FLORIDA NON-PROFIT CORPORATION)
STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN FUND BALANCES
FOR THE YEARS ENDED DEC 31, 2010 & DEC 31, 2011

REVENUES

RESTRICTED CONTRIBUTIONS
UNRESTRICTED CONTRIBUTIONS
PROGRAM SERVICE REVENUE
INTEREST INCOME
MISC REVENUE

TOTAL REVENUES

EXPENSES
EMPLOYEE EXPENSE
BANK FEES & DISCOUNTS
COMPUTER AND RELATED
CUSTODIAL SERVICES
DEPRECIATION EXPENSE
INSURANCE
INTEREST
LICENSES, PERMITS & DUES
MARKETING AND ADVERTISING
MISCELLANEOUS & OTHER EXPENSES
POSTAGE & DELIVERY
PRINTING & REPRODUCTION
PROFESSIONAL FEES
PROGRAM SERVICE EXPENSE
RENTS & RENTAL EQUIPMENT
REPAIR & MAINT
MEETINGS & BOARD MANAGEMENT
SPECIAL EVENTS/CONTRIBUTION EXPENSE
SUPPLIES
TRAVELIMEALS

TOTAL EXPENSES

EXCESS REVENUES OVER EXPENSES

BEGINNING FUND BALANCES
ENDING FUND BALANCES

PR R

D R Y R R

@

OPERATING FUND

12/31/10
7.219
461,624
268,162
326

8,462

745,793

425,151
4,812
3,028

30,495
20,182
20,394
4,737
1,043
30,491
3,460
6,585
100
12,504
142,769
25,206
4,791
2,927
9,414
5,341
237
753,667

(7874)

12/31111
$ 10,663
$ 451,027
$ 272,805
$ 309
S 68
$ 735,489

$ (14,532)

$ 145,006
$130,474

See Notes to Financial Statements




FRIENDS OF CARROLLWOOD CULTURAL CENTER, INC.
(A FLORIDA NON-PROFIT CORPORATION)

BALANCE SHEET

AS OF DECEMBER 31, 2010 & DEC 31, 2011

ASSETS

CURRENT ASSETS
CASH - BAY CITIES BANK
CASH - FIRST CITRUS BANK
PETTY CASH
ACCOUNTS RECEIVABLE - VENDINI
ACCOUNTS RECEIVABLE - GRANTS
TOTAL CURRENT ASSETS

FIXED ASSETS
PIANO
SOUND & LIGHT SYSTEM
COMPUTER EQUIPMENT
MACH & EQUIPMENT
SIGNS
LEASEHOLD IMPROVEMENTS
LESS: ACCUMULATED DEPRECIATION
TOTAL FIXED ASSETS
TOTAL ASSETS

LIABILITIES & EQUITY

CURRENT LIABILITIES
ACCOUNTS PAYABLE
TOTAL CURRENT LIABILITIES

LONG TERM LIABILITIES
LOAN PAYABLE
TOTAL LONG TERM LIABILITIES

TOTAL LIABILITIES

EQUITY
BEGINNING SURPLUS
CURRENT SURPLUS/(DEFICIT)
TOTAL SURPLUS

TOTAL LIABILITIES & EQUITY

12/31/110

$ 23681

$

$

$

$

$

$ 80349
$ 41,162
$ -
$ 3877
s 1557
$ 24368
$  (47.870)
$103.243
$ 147941
$_ 7863
s 7863
$ 38178
§._38178
$_46.041
$ 109,774

$  (7.874;

$ 101,900

$ 147,941

1231111
15,864

$
s
S
$ 239
s
$

80,349
52,507
6,175
3,677
1,557
24,368
$ (71,327)
$ 97,396

$115073

PIC IR IR

S 6362

$ 21,343
§.21.343

8 27705

$ 101,900
$ (14,532
$ _87.368

$ 115073

See Notes to Financial Statements




FRIENDS OF CARROLLWOOD CULTURAL CENTER, INC.
(A FLORIDA NON-PROFIT CORPORATION)

STATEMENTS OF CASH FLOW

FOR THE YEAR ENDED DEC 31, 2010 & DEC 31, 2011

CASH FLOWS FROM OPERATING ACTIVITIES

CASH RECEIVED FROM UNRESTRICTED
CASH RECEIVED FROM RESTRICTED
REVENUES RECEIVED
INTEREST RECEIVED
DEPRECIATION EXPENSE
DE(IN)CREASE IN ACCOUNTS RECEIVABLE
IN(DE)CREASE IN ACCOUNTS PAYABLE
CASH PAYMENTS FOR GOODS AND SERVICES

NET CASH PROVIDED (USED) BY OPERATIONS

CASH FLOWS FROM INVESTING ACTIVITIES

FIXED ASSET PURCHASES
NET CASH USED BY INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES

IN(DE)CREASE IN LONG TERM DEBT PAYABLE
NET CASH USED BY INVESTING ACTIVITIES

NET IN(DE)CREASE IN CASH
CASH - BEGINNING

CASH - ENDING

OPERATING FUND

12/31110
s 461,624
s 1219
s 276,624
$ 326
s 20182
$ (12.924)
s (162)
$ (753,667
s (778)

$ (14,235
$  (14,235)

$ (24314
(24,314)

«

w

(39,327)

@

71,101

31,774

»

12/31/11
§ 451,027
$ 10663
$ 273,490
$ 309
$ 23457
$ 12685
$ (1.501)
$(750,021)
$ 20,108

s (17.610)
$ (17.610)

$ (16,835
$ (16,835)

$ (14,336)
$ 31774

$_17.438

See Notes to Financial Statements




FRIENDS OF CARROLLWOOD CULTURAL CENTER, INC.
FINANCIAL STATEMENTS
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Summary of Significant Accounting Policics

a. Company’s Organization and Activitics

Friends of Carrollwood Cultural Center, Inc. (FCCC) is a company organized as a Florida
non-profit corporation. The company, located in Tampa. F1, began its operations in November
2002 and has been approved as a tax exempt 501¢(3) entity with the Internal Revenue Service.

The company’s mission is to offer cultural programs, services, and events that encourage
individual exploration and promote a sense of community. The FCCC has formed a special
partnership with Hillsborough County dedicated to enhancing the quality of life for residents
through arts and culture. Together, the county and the FCCC worked to renovate St. Mark’s
Episcopal Church into the creative center it is today.

b. Fund Accounting

The Company uses fund accounting, a method of accounting whereby assets and
liabilities are grouped according to the purpose for which they are to be used. This method of
accounting reports how money is spent, rather than how much profit is eamed. Any excess or
shortage of revenues and cash inflows over expenses and cash outflows is reported as a surplus
or deficiency.

The Company uses the cash method of ing which i ibutions. both
restricted and unrestricted, program service revenues, and interest income when received.
Expenses for operations are recorded using the cash method of accounting as expenses are
recognized when payment is made, usually within the same or following monthly accounting
period.

c. Contributions, Revenues and Interest Earned

FCCC receives ibuti and d from individuals, ies and
entities. Additional funds are reccived for annual memberships, the naming rights program, and
sponsorships. Revenues are also generated from room rentals and instruction classes. Intercst is
earned on investments.

d. Cash Equivalents

All checking, money market savings, and certificates of deposit are considered cash
equivalents by the Company for the purposes of the balance sheet and statement of cash flows.



FRIENDS OF CARROLLWOOD CULTURAL CENTER, INC.
FINANCIAL STATEMENTS
DECEMBER 31, 2010

Summary of Signi Policies (cont’d)

e. Income Taxes

The Company has elected to be a tax exempt entity as provided for by IRS section
501¢(3). The IRS has reviewed and approved this election. Accordingly, the company files a
Form 990, Return for Organization Exempt from Income Tax on an annual basis.

f. Restricted Funds

FCCC receives both restricted and unrestricted funds. Funds that arc received from a
third party which are designated for a specific purpose are classified as restricted funds.
Restricted fund accounts are maintained for naming rights, piano, and sound and light funds.

g Long Term Debt

On February 7, 2008, FCCC entered into a long term debt with First Citrus Bank to
finance the acquisition of a piano. The original balance was $80,000 payable over 60 months at
an interest rate of 7%. The monthly payments are $ 1,587.70 and the outstanding balance as of
December 31, 2011 was $21,343.00.

h. Use of Estimates

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

i. Other events

During a previous audit period the company changed its name from The Friends of
Carrollwood Community Center, Inc. to Friends of Carrollwood Cultural Center, Inc.



