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Board of Trustees 
Community Improvement Corporation of Belmont County 
100 East Main Street  
St. Clairsville, OH 43950 
 
 
We have reviewed the Independent Auditor's Report of the Community Improvement Corporation 
of Belmont County, prepared by S. R. Snodgrass, A.C., for the audit period January 1, 2002 
through December 31, 2002.  Based upon this review, we have accepted these reports in lieu of the 
audit required by Section 117.11, Revised Code.  The Auditor of State did not audit the 
accompanying financial statements and, accordingly, we are unable to express, and do not express 
an opinion on them. 
 
Our review was made in reference to the applicable sections of legislative criteria, as reflected by 
the Ohio Constitution, and the Revised Code, policies, procedures and guidelines of the Auditor of 
State, regulations and grant requirements.  The Community Improvement Corporation of Belmont 
County is responsible for compliance with these laws and regulations. 
 
 
 
 
 
 
 
 
 
BETTY MONTGOMERY 
Auditor of State 
 
July 2, 2003  
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Community Improvement Corporation of Belmont County
STATEMENT OF FINANCIAL POSITION

December 31, 2002
Department of Revolving

Board Development Loan Total
Fund Fund Fund Eliminations All Funds

ASSETS

Cash in bank - checking 200,922$       12,879$         14,409$         -$                   228,210$       
Petty cash -                     100                -                     -                     100                
Certificates of deposit -                     931,818         1,084,687      -                     2,016,505      
Interfund borrowings 3,800             4,048             -                     (7,848)            -                     
Accrued interest receivable -                     5,338             348                -                     5,686             
Notes receivable -                     -                     458,381         -                     458,381         

Total assets 204,722$       954,183$       1,557,825$    (7,848)$          2,708,882$    

LIABILITIES

Due to Belmont County -$                   -$                   1,549,977$    -$                   1,549,977$    
Payroll taxes withheld -                     733                -                     -                     733                
Accounts payable -                     4,722             -                     -                     4,722             
Interfund borrowings -                     -                     7,848             (7,848)            -                     

Total liabilities -                     5,455             1,557,825      (7,848)            1,555,432      

NET ASSETS

Unrestricted 204,722         -                     -                     -                     204,722         
Temporarily restricted -                     948,728         -                     -                     948,728         

Total net assets 204,722         948,728         -                     -                     1,153,450      

Total liabilities and
  net assets 204,722$       954,183$       1,557,825$    (7,848)$          2,708,882$    

The accompanying notes are an integral part of these financial statements.
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Community Improvement Corporation of Belmont County
STATEMENT OF ACTIVITIES

Year Ended December 31, 2002
(Unrestricted)

Department of Revolving
Board Development Loan Total
Fund Fund Fund Eliminations All Funds

REVENUES
Operating grant -$                   120,000$       -$                   -$                   120,000$       
Industrial park grant 31,910           31,910           
Interest income 4,985             27,173           41,389           -                     73,547           
Contributions and other -                     2,990             -                     -                     2,990             
Administration fees -                     15,000           -                     (15,000)          -                     

Total revenues 4,985             197,073         41,389           (15,000)          228,447         

EXPENSES
Salaries -                     20,326           -                     -                     20,326           
Payroll taxes -                     2,758             -                     -                     2,758             
Rent -                     5,400             -                     -                     5,400             
Utilities -                     1,956             -                     -                     1,956             
Travel -                     768                -                     -                     768                
Insurance -                     2,704             -                     -                     2,704             
Meeting expense 494                -                     -                     -                     494                
Meals and entertainment -                     1,202             -                     -                     1,202             
Dues and subscriptions 2,689             2,061             -                     -                     4,750             
Relocation expense -                     1,735             -                     -                     1,735             
Advertising 9,150             -                     -                     9,150             
Professional fees -                     11,810           -                     -                     11,810           
Telephone -                     4,144             -                     -                     4,144             
Postage -                     459                -                     -                     459                
Office supplies -                     2,452             -                     -                     2,452             
Office maintenance -                     1,584             -                     -                     1,584             
Xerox lease -                     3,226             -                     -                     3,226             
Equipment purchase 2,190             -                     -                     2,190             
Administrative fees -                     -                     15,000           (15,000)          -                     
Miscellaneous 51                  90                  15                  -                     156                

Total expenses 3,234             74,015           15,015           (15,000)          77,264           

Change in net assets 1,751             123,058         26,374           -                     151,183         

TRANSFER TO BELMONT COUNTY -                     -                     (26,374)          -                     (26,374)          

NET ASSETS, BEGINNING OF YEAR 202,971         825,670         -                     -                     1,028,641      

NET ASSETS, END OF YEAR 204,722$       948,728$       -$                   -$                   1,153,450$    

The accompanying notes are an integral part of these financial statements.
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Community Improvement Corporation of Belmont County
STATEMENT OF CASH FLOWS

Year Ended
December 31,

2002
CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets 151,183$       
Changes in assets and liabilities:

Increase in accrued interest receivable (420)               
Decrease in payroll taxes withheld (2,668)            
Decrease in accounts payable (27,189)          

Net cash provided by operating activities 120,906         

CASH FLOWS FROM FINANCING ACTIVITIES
Principal received on Revolving Loan Fund notes 87,168           

Net cash provided by financing activities 87,168           

Net increase in cash and cash equivalents 208,074         

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 2,036,741      

CASH AND CASH EQUIVALENTS, END OF YEAR 2,244,815$    

The accompanying notes are an integral part of these financial statements.
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Community Improvement Corporation of Belmont County 

 NOTES TO THE FINANCIAL STATEMENTS 
 DECEMBER 31, 2002 
 
 
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

This summary of significant accounting policies of the Community Improvement 
Corporation of Belmont County (the Corporation) is presented to assist the reader in 
understanding the Corporation's financial statements.  The financial statements and 
notes are representations of the Corporation's management, which is responsible for 
their integrity and objectivity. 

 
Nature of Operations - The Corporation was organized in 1962 as a private nonprofit 
corporation under the laws of the State of Ohio for the purpose of attracting new 
industry to the area and enhancing the business climate for existing businesses.  To 
that end, the Corporation operates the Belmont County Department of Development. 
 Primary funding for the Corporation comes from annual operating grants from the 
Commissioners of Belmont County.  During 2002, the Commissioners provided 
operating funds in the amount of $120,000.  As further discussed in Note 5, the 
Commissioners also provided funds in the aggregate amount of $825,000 during 
1999 for the development of an industrial park.  Construction on this project 
commenced in 2000. 

 
The Corporation also administers a Revolving Loan Fund.  The Revolving Loan 
Fund provides below market rate loans to businesses for the creation or retention of 
jobs in Belmont County, Ohio. 

 
Basis of Accounting - The financial statements have been prepared on the accrual 
basis of accounting in accordance with accounting principles generally accepted in 
the United States of America.   

 
Property and Equipment - The Corporation's fixed assets consist only of a small 
amount of office furniture which was expensed as purchased.  In 1999, the 
Corporation acquired land for the development of a county industrial park.  The 
ownership of the land was subsequently transferred to the Government of Belmont 
County.  The Corporation incurred costs in the aggregate amount of $385,872 to 
improve the property in 2001.  These costs were expensed by the Corporation 
during 2001. 

 
Marketing and Advertising Costs - Marketing and advertising costs are expensed as 
incurred.  Such costs amounted to $9,150 during the year. 
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Community Improvement Corporation of Belmont County 

 NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
 DECEMBER 31, 2002 
 
 
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

 
Financial Statement Presentation and Fund Accounting - As discussed above, the 
financial statements are prepared on the accrual basis.  The Corporation has 
elected to use fund accounting for external reporting purposes. 

 
To ensure the observance of limitations and restrictions placed on the use of 
resources available to the Corporation, the accounts of the Corporation are 
maintained in accordance with the principles of fund accounting.  This is the 
procedure by which resources for various purposes are classified for accounting and 
reporting purposes into funds established according to their nature and purpose.  
Separate accounts are maintained for each fund; however, in the accompanying 
financial statements, funds that have similar characteristics have been combined 
into fund groups.  Accordingly, all financial transactions have been recorded and 
reported by fund group. 

 
The assets, liabilities, and fund balances of the Corporation are reported in three 
self-balancing fund groups as follows: 

 
1. The Board Fund represents the portion of expendable funds that is available for 

the Corporation's general operations. 
 

2. The Department of Development Fund represents the portion of expendable 
funds that is available for support of the Belmont County Department of 
Development.  

 
3. The Revolving Loan Fund represents the portion of expendable funds that is 

available for support of the Belmont County Revolving Loan Program. 
 

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

 
Cash and Cash Equivalents - For the purpose of the statement of cash flows, the 
Corporation considers certificates of deposit to be cash equivalents. 

 
 

-8- 



 
Community Improvement Corporation of Belmont County 

 NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 
 DECEMBER 31, 2002 
 
 
NOTE 2 - TAXES 
 

The Community Improvement Corporation of Belmont County is a nonprofit 
corporation exempt from federal income taxes under Section 501(c)(4) of the 
Internal Revenue Code. 
 
 

NOTE 3 - NOTES RECEIVABLE 
 

The Corporation is the administering agency for the Belmont County Community 
Development Block Grant Economic Development Revolving Loan Fund.  All loans 
are made to businesses located in Belmont County, Ohio.  The ability of borrowers 
to meet their contractual obligations partially depends upon the general economic 
conditions of the area.  At December 31, 2002, one borrower accounted for the 
entire balance of loans outstanding.  Loans to this borrower are secured by liens on 
equipment and a corporate guarantee from its parent, Mayflower Vehicle Systems, 
Inc.   During 1995, the Corporation assigned all security interest in the loans to the 
Board of County Commissioners of Belmont County.  The following is a summary of 
loans outstanding as of December 31, 2002: 

 
 
          Loan                                                                 Term in                    Total                 

               Date             Maker                          Rate         Months   Authorized   Balance  
  
            02/19/93      Motor Panels         

  Stamping Co. 3.0% 180 $ 160,000 $ 69,950  
       02/19/93 Motor Panels 

  Stamping Co. 3.0% 180  390,000  170,561 
       01/28/97 Motor Panels 

  Stamping Co. 3.0% 180  490,000  217,870  
 
                                      Total   $ 1,040,000 $ 458,381 
 
 

Management monitors the collectibility of the revolving loan portfolio on an ongoing 
basis.  As of December 31, 2002, management determined that all of the loan 
balances listed above were fully collectible. 
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Community Improvement Corporation of Belmont County 
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED) 

 DECEMBER 31, 2002 
 
 
NOTE 4 - CONCENTRATIONS OF CREDIT RISK - CASH BALANCES 
 

At December 31, 2002, the Corporation had several deposit accounts at three 
federally insured banks.  The aggregate bank balance of these accounts exceeded 
the amount covered by federal deposit insurance by approximately $2 million.  
Agreements were in place with two banks to provide a pledge of collateral for the 
Corporation’s deposit balances in excess of federal insurance limits.  The amount of 
deposits which are uninsured and uncollateralized at December 31, 2002, was 
$2,017,327. 

 
 
NOTE 5 - COMMITMENTS AND CONTINGENCIES 
 

In 1998, the Corporation was awarded a grant from the State of Ohio in the amount 
of $250,000.  The grant proceeds were to be used for the acquisition of real estate 
which will be developed into a county industrial park.  In February 1999, all of the 
funds had been expended for their intended purpose.  As discussed in Note 1, the 
Corporation transferred title to the property to the Government of Belmont County, 
Ohio.   

 
In February 1999, Belmont County Commissioners provided funding to the 
Corporation in the amount of $650,000 to be used for the specific purpose of capital 
improvement projects, with primary emphasis on the industrial park.  In June 1999, 
the Commissioners provided the Corporation with an additional $175,000 to be used 
primarily to bring a natural gas line to the site.  Funds were invested in short-term, 
interest-bearing accounts, including certificates of deposit.  As of December 31, 
2002, temporarily restricted net assets include the following: 
 
 Gas line project   $ 198,482   
 Industrial park construction   215,788 
 Other development (unspecified)  534,458 
 
      Total   $ 948,728 
 

 
As of December 31, 2002, the Corporation had also committed to lend the Village of 
Bellaire $125,000 from the Revolving Loan Fund.  The purpose of this loan is to 
assist with the development of a boat ramp project in conjunction with the Ohio 
Department of Natural Resources. 
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88 East Broad Street
P.O. Box 1140
Columbus, Ohio  43216-1140

Telephone 614-466-4514
800-282-0370

Facsimile  614-466-4490

COMMUNITY IMPROVEMENT CORPORATION OF BELMONT COUNTY

BELMONT COUNTY

CLERK'S CERTIFICATION
This is a true and correct copy of the report which is required to be filed in the Office
of the Auditor of State pursuant to Section 117.26, Revised Code, and which is filed
in Columbus, Ohio.

CLERK OF THE BUREAU

CERTIFIED
JULY 29, 2003
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