GILBERTSVILLE - MOUNT
UPTON CENTRAL SCHOOL
DISTRICT

EXTRACLASSROOM
ACTIVITY FUND

FINANCIAL STATEMENTS

For the Year Ended
June 30, 2022



GILBERTSVILLE - MOUNT UPTON CENTRAL SCHOOL DISTRICT
TABLE OF CONTENTS

EXTRACLASSROOM ACTIVITY FUND
Independent Auditor’s Report
Statement of Assets, Liabilities, and Fund Equity — Cash Basis
Statement of Revenues, Expenditures, and Changes in Fund Equity — Cash Basis
Notes to Financial Statements

Supplemental Schedule of Cash Receipts and Disbursements — Cash Basis



DAr cangelo&Co.ur

Certified Public Accountants & Consultants

120 Lomond Court, Utica, N.Y. 13502-5950
315-735-5216 Fax: 315-735-5210

Independent Auditor's Report

Board of Education
Gilbertsville - Mount Upton Central School District

Qualified Opinion

We have audited the accompanying financial statements of the Extraclassroom Activity Fund of Gilbertsville - Mount Upton Central
School District, which comprise the statement of assets, liabilities, and fund equity - cash basis as of June 30, 2022, and the related
statement of revenues, expenditures, and changes in fund equity - cash basis for the year then ended, and the related notes to the

financial statements.

In our opinion, except for the possible effects of the matter discussed in the Basis for Qualified Opinion paragraph, the financial
statements referred to above present fairly, in all material respects, the assets, liabilities, and fund equity of the Extraclassroom Activity
Fund of Gilbertsville - Mount Upton Central School District as of June 30, 2022, and its revenues, expenditures, and changes in fund
equity for the year then ended in accordance with the cash basis of accounting as described in Note 1.

Basis for Qualified Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our
report. We are required to be independent of the Extraclassroom Activity Fund of Gilbertsville - Mount Upton Central School District,
and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified audit opinion. Insufficient
accounting controls are exercised over cash receipts at the point of collection to the time of submission to the central treasurer.
Accordingly, it was impracticable to extend our audit of such receipts beyond the amounts recorded.

Emphasis of Matter — Basis of Accounting

We draw attention to Note 1 of the financial statements, which describes the basis of accounting. The financial statements are
prepared on the cash basis of accounting, which is a basis of accounting other than accounting principles generally accepted in the
United States of America. Our opinion is not modified with respect to that matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with the cash basis of
accounting described in Note 1; this includes determining that the cash basis of accounting is an acceptable basis for the preparation of
the financial statements in the circumstances., Management is also responsible for the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Extraclassroom Activity Fund of Gilbertsville - Mount Upton Central School District’s
ability to continue as a going concern for twelve months beyond the financial statement date, including any currently known
information that may raise substantial doubt shortly thereafter.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

In performing an audit in accordance with generally accepted auditing standards, we:
e  Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and design and
perform audit procedures responsive to those risks. Such procedures include examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements.

e  Obtain an understanding of internal control relevant to the audit 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 Extraclassroom Activity Fund of
Gilbertsville - Mount Upton Central School District’s internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt
about the Extraclassroom Activity Fund of Gilbertsville - Mount Upton Central School District’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit, significant audit findings, and certain internal control-related matters that we identified during the audit.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The supplemental schedule on
page 6 is presented for purposes of additional analysis and is not a required part of the financial statements. Such information is the
responsibility of management and was derived from and relates directly to the underlying accounting and other records used to prepare
the financial statements. The information has been subjected to the auditing procedures applied in the audit of the financial statements
and certain additional procedures, including comparing and reconciling such information directly to the underlying accounting and
other records used to prepare the financial statements or to the financial statements themselves, and other additional procedures in
accordance with auditing standards generally accepted in the United States of America. In our opinion, except for the effects of any
adjustments that might have been determined to be necessary had we been able to perform adequate auditing procedures in regard to
the receipts referred to in the opinion paragraphs, the information is fairly stated in all material respects in relation to the financial

statements as a whole.

O \OAM}(M +Co.,LLP
September 14, 2022

Utica, New York



GILBERTSVILLE - MOUNT UPTON CENTRAL SCHOOL DISTRICT
EXTRACLASSROOM ACTIVITY FUND
STATEMENT OF ASSETS, LIABILITIES, AND FUND EQUITY - CASH BASIS
June 30, 2022

Assets
Cash $ 61.720
Total Assets $ 61,720
Fund Equity
Assigned $ 61,720
Total Fund Equity $ 61,720

The Accompanying Notes are an Integral Part of These Financial Statements.
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GILBERTSVILLE - MOUNT UPTON CENTRAL SCHOOL DISTRICT
EXTRACLASSROOM ACTIVITY FUND
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND EQUITY - CASH BASIS
For the Year Ended June 30, 2022

Revenues
Charges for Services, Sale of Property, and Miscellaneous $ 42,094
Total Revenues 42,094
Expenditures
Instruction - Club Activities 42,158
Total Expenditures 42,158
(Deficit) Revenues Over Expenditures (64)
Fund Equity, Beginning of Year 61,784
Fund Equity, End of Year $ 61,720

The Accompanying Notes are an Integral Part of These Financial Statements.
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GILBERTSVILLE - MOUNT UPTON CENTRAL SCHOOL DISTRICT
EXTRACLASSROOM ACTIVITY FUND
NOTES TO FINANCIAL STATEMENTS
For the Year Ended June 30, 2022

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Operations

The transactions of the Extraclassroom Activity Fund are not considered part of the reporting entity of Gilbertsville-Mount Upton
Central School District. The related year—end cash balances are shown as part of the Custodial Fund with the respective offset
being shown as net position restricted for extraclassroom activities.

The Board of Education makes rules and regulations for the conduct, operation, and maintenance of the Extraclassroom Activity
Fund and for the safeguarding, accounting, and auditing of all monies received and derived therefrom.

Basis of Accounting

The books and records of the School District's Extraclassroom Activity Fund are maintained on the cash basis of accounting.
The cash basis of accounting is a comprehensive basis of accounting other than accounting principles generally accepted in the
United States of America. Under this basis of accounting, revenues are recognized when cash is received, and expenditures are

recognized when cash is disbursed.

Cash and Cash Equivalents

The Fund’s cash and cash equivalents consist of cash on hand, demand deposits, and short-term investments with original
maturities of three months or less from date of acquisition. New York State law governs the School District’s investment
policies. Resources must be deposited in Federal Deposit Insurance Corporation (FDIC) insured commercial banks or trust
companies located within the State. Permissible investments include obligations of the United States Treasury, United States
Agencies, repurchase agreements, and obligations of New York State or its localities.

Collateral is required for demand and time deposits and certificates of deposit not covered by FDIC insurance. Obligations that
may be pledged as collateral are obligations of the United States and its agencies and obligations of the State and its
municipalities and Districts.

CUSTODIAL CREDIT RISK

Custodial credit risk is the risk that in the event of a bank failure, the Fund’s deposits may not be returned to it.

As of June 30, 2022, $62,794 of the School District’s extraclassroom bank balance was fully covered by FDIC insurance.



GILBERTSVILLE - MOUNT UPTON CENTRAL SCHOOL DISTRICT
EXTRACLASSROOM ACTIVITY FUND

SUPPLEMENTAL SCHEDULE OF CASH RECEIPTS AND DISBURSEMENTS - CASH BASIS
For the Year Ended June 30, 2022

Cash and Cash and
Fund Equity, Cash Cash Fund Equity,
Activities Beginning 7/1/21 Receipts Disbursements  Ending 6/30/22
Class 0of 2021 $ 1,132 § $ 1,132 §
Class of 2022 7,149 5,987 13,136
Class of 2023 2,591 6,539 3712 5,418
Class of 2024 2,698 3,258 1,873 4,083
Class of 2025 336 2,006 1,110 1.232
Class of 2026 1,781 152 1,933
Class of 2027 4,416 1,631 2,785
Band Fund 12,375 1,094 2,032 11,437
Cheerleaders 253 253
Chorus Fund 2,082 508 360 2,230
Drama Club 3,710 2,973 2,158 4,525
Elementary Student Council 2,838 1,668 980 3,526
Foreign Language Club 489 40 449
Middle School Student Council 3,238 2,210 2,643 2,805
High School Student Council 523 1,522 991 1,054
National Honor Society 3,036 1,371 2,660 1,747
SADD 5,048 865 2,161 3,752
Safety Patrol 4,530 1,990 3,762 2,758
Woman For A Change 299 3,071 3,370
Yearbook 7,437 1411 657 7,891
Sales Tax 239 1.353 1,120 472
Total $ 61,784 § 42094 § 42,158 § 61,720

See Independent Auditor's Report.
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