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ERICKSEN KRENTEL 
CERTIFIED PUBLIC ACCOUNTANTS • CONSULTANTS 

INDEPENDENT ACCOUNTANTS' COMPILATION REPORT 

Board of Directors 
St. Bernard Economic Development Foundation 
Chalmette, LA 

Management is responsible for the accompanying financial statements of the St. Bernard 
Economic Development Foundation (a nonprofit organization), which comprise the statement of 
financial position as of December 31,2021, and the related statements of activities, functional 
expenses and cash flows for the year then ended, and the related notes to the financial statements 
in accordance with accounting principles generally accepted in the United States of America. We 
have performed a compilation engagement in accordance with Statements on Standards for 
Accounting and Review Services promulgated by the Accounting and Review Services 
Committee of the AICPA. We did not audit or review the financial statements nor were we 
required to perform any procedures to verify the accuracy or completeness of the information 
provided by management. Accordingly, we do not express an opinion, a conclusion, nor provide 
any form of assurance on these financial statements. 

Other Matter 

The schedule of compensation, benefits and other payments to the agency head is presented for 
purposes of additional analysis as required by Act 706 of the 2014 Louisiana Legislative Session 
and is not a required part of the basic financial statements. This information is the representation 
of management. The information was subject to our compilation engagement; however, we have 
not audited or reviewed the information and, accordingly, do not express an opinion, a 
conclusion, nor provide any assurance on such information. 

New Orleans, Louisiana 
June 28, 2022 

Certified Public Accountants 

4227 Canal Street 
New Orleans, LA 70119 
P: (504) 486-7275 | F: (504) 482-2516 

Ericksen Krentel LLP 
www,EricksenKrentel.com 
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ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
STATEMENT OF EINANCIAE POSITION 

FOR THE YEAR ENDED DECEMBER 31. 2021 

ASSETS 

CURRENT ASSETS; 
Cash aiid cash equivalents 
Contract assets 

$ 710,232 
3.000 

Total current assete 713,232 

PROPERTY AND EQUIPMENT: 
Furniture and equ^rr^nt 
Accumulated depreciatk)n 

26,945 
(24,788) 

Total property and equ^rr^nt, net 2,157 

Total assets $ 715,389 

LIABILITIES AND NET ASSETS 

CURRENT T JABTT ITIES; 
PayroE taxes payabfe $ 1,218 

Total current liabilities 

Total liabitties 

NET ASSETS: 
Without donor resttktioiK 
With donor restrictions 

Total net assets 

1,218 

1,218 

714,171 

714,171 

Total liabilkies and net assets $ 715,389 

(See independent accountants' compilation report and accompanying notes) 
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ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
STATEMENT OF ACTIVITIES 

FOR THE YEAR ENDED DECEMBER 3 E 2021 

Without Donor With Donor 
Restrictions Restrictions Total 

REVENUE AND SUPPORT: 
St. Benmrd Parish grant $ 150,000 S - $ 150,000 

Other grants 39,000 - 39,000 
Contract reveille 12,000 - 12,000 
Contrfcutiom and donations 151,468 - 151,468 

Otlier irK;onie 12,356 - 12,356 

Net assets released from restrbtions - - -

Total revenue aiKi support 364,824 - 364,824 

EXPENSES: 
Pro^am services 

Economic deveiopn^nt 209,089 - 209,089 

Total program services 209,089 - 209,089 

Sipport services 
Ger^raland administrative 45,681 - 45,681 

Total stpport services 45,681 - 45,681 

Total expenses 254,770 - 254,770 

Change in ret assets 110,054 - 110,054 

Net assets, beginning of year 604,117 - 604,117 

Net assets, end of year $ 714,171 $ - $ 714,171 

(See independent accountants' compilation report and accompanying notes) 
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ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
STATEMENT OE FUNCTIONAL EXPENSES 

FOR THE YEAR ENDED DECEMBER 3 E 2021 

Proa^am 
Economic General and 

Developrmnt Administrative Total 
Salaries $ 82,407 $ 27,469 S 109,876 
Startiq) St. Bermrd 56,250 - 56,250 
Rent 15,000 - 15,000 
Contract kbor 7,634 2,545 10,179 
Legal and accounting 2,468 822 3,290 
Payrofl taj^s 6,146 2,049 8,195 
Spomorsh^ 2,500 - 2,500 
Telephor^ 2,073 691 2,764 
Office renovations - 688 688 
Marketing 8,380 - 8,380 
Health insui*ance 5,223 1,741 6,964 
Insurance - 834 834 
Dues and subsci%)tions - 1,317 1,317 
Cell phone reimbursen^nt 440 - 440 
Shop small 15,033 - 15,033 
Grow St. Bermrd 68 - 68 
Business meeting 2,278 - 2,278 
Deprecktion 294 98 392 
Web design 764 255 1,019 
Office si5>plies - 472 472 
Professknal devebpn^nt - 4,260 4,260 
Travel 2,131 710 2,841 
Miscellaneous - 1,730 1,730 

$ 209,089 $ 45,681 S 254,770 

(See independent accountants' compilation report and accompanying notes) 



ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
STATEMENT OE CASH EEOWS 

FOR THE YEAR ENDED DECEMBER 3 E 2021 

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES: 
Clmnge in ret assets 
Adjustnents to reconcile change in ret assets 

to net cash from operating acthites: 

Depreciation 
Changes in assets and liabilities: 

Accounts receiv^able 
Contract assets 
Payroll taxes payable 

Total adjustments 

$ 110,054 

392 

37,500 
4,000 

(1J63) 

40,129 

Net cash from operating acthities 150.183 

Net increase in cash and cash eqrriv^afents 

C ash and cash equiv afents, beginning of >«ar 

150,183 

560,049 

Cash and cash eqim'^alents, end of year S 710,232 

{See independent accountants' compilation report) 
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ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
NOTES TO THE EINANCIAE STATEMENTS 

DECEMBER 31.2021 

(1) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Nature of Activities 
The St. Bernard Economic Development Foundation (the Foundation) is a not-for-profit 
corporation whose mission is to enhance economic development and commerce in St. 
Bernard Parish and the State of Louisiana. The Foundation's primary sources of 
revenues are governmental grants and contributions. The significant accounting policies 
are described below to enhance the usefulness of the financial statements to the reader. 

Financial Statement Presentation 
The Foundation follows the guidance of the Not-for-Profit Entities Topic of the Financial 
Accounting Standards Board (FASB) Accounting Standards Codification (ASC). The 
Foundation is required to report information regarding its financial position and activities 
according to two classes of net assets: net assets without donor restrictions and net assets 
with donor restrictions. 

Net Assets without Donor Restrictions - limited only by the broad limits resulting from 
the nature of the organization, the environment in which it operates, and the purposes 
specified in its articles of incorporation or bylaws and limits resulting from contractual 
agreements with suppliers, creditors, and others entered by the organization during its 
business. 

Net Assets with Donor Restrictions - net assets subject to donor-imposed restrictions. 
Some donor-imposed restrictions are temporary in nature, such as those that will be met 
by the passage of time or programmatic purposes specified by the donor. Other donor-
imposed restrictions are perpetual in nature, where the donor stipulates those resources be 
maintained in perpetuity. The Foundation had no net assets with donor restrictions as of 
December 31, 2021. 

Basis of Accounting 
The Foundation prepares its financial statements in accordance with accounting 
principles generally accepted in the United States of America, which involves the 
application of accrual accounting; consequently, revenues and gains are recognized when 
earned, and expenses and losses are recognized when incurred. 

Cash and Cash Equivalents 
For purposes of the statement of cash flows, the Foundation considers all highly liquid 
investments available for current use with an initial maturity of three months or less to be 
cash equivalents. 

{See independent accountants' compilation report) 
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ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
NOTES TO THE EINANCIAE STATEMENTS 

DECEMBER 31.2021 

(1) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED! 

Functional Expenses 
The financial statements report certain categories of expenses that are attributable to more 
than one program or supporting function, therefore, these expenses require allocation on a 
reasonable basis that is consistently applied. The expenses that are allocated include 
salaries and related benefits, rent, printing, telephone, legal and accounting, insurance, 
and web design, which are allocated based on estimates of time and effort. 

Support and Revenue 
Contributions of cash and other assets are reported as without donor restrictions if they 
are received without donor restrictions or with donor restrictions, if they are received 
with donor restrictions that limit the use of the donated assets, respectively. When a 
donor restriction expires, that is, when a stipulated time restriction ends or purpose 
restriction is accomplished, donor restricted net assets are reclassified to net assets 
without donor restrictions and reported in the statement of activities as net assets released 
from restrictions. Contributions of donated non-cash assets are recorded at their fair 
values in the period received. 

Accounts Receivable 
Accounts receivable are stated at unpaid balances, less an allowance for doubtful 
accounts. The Foundation provides for losses on accounts receivable using the allowance 
method. The allowance is based on experience, third-party contracts, and other 
circumstances, which may affect the collectability of individual accounts. Receivables are 
considered impaired if full principal payments are not received in accordance with the 
contractual terms. It is the Foundation's policy to charge off uncollectible accounts 
receivable when management determines the receivable will not be collected. 

Property and Equipment 
The Foundation capitalizes property and equipment over $500. Lesser amounts are 
expensed. Purchased property and equipment is capitalized at cost. Property and 
equipment is depreciated using the straight-line method over estimated useful lives 
ranging from five to seven years. 

Income Taxes 
The Foundation is a not-for-profit organization that is exempt from income taxes under 
Section 501(c)(3) of the Internal Revenue Code. The Foundation's Forms 990, Return of 
Organization Exempt from Income Tax, for the years ended 2019 - 2021 are subject to 
examination by the IRS, generally for three years after they were filed. The Foundation 
records interest and penalties related to its tax positions as income tax expense. 

{See independent accountants' compilation report) 
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ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
NOTES TO THE EINANCIAE STATEMENTS 

DECEMBER 31.2021 

(1) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED! 

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 disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenues and expenses during the 
reporting period. Accordingly, actual results could differ from those estimates. 

Contract Assets 
Contract assets consist of unbilled receivables under the Foundation's cooperative 
endeavor agreement with the St. Bernard Port, Harbor and Teiminal District as fuither 
discussed in Note 6. 

(2) PROPERTY AND EQUIPMENT 

Property and equipment consist of the following: 

Furniture $23,297 
Equipment 3,648 

26,945 
Less: Accumulated Depreciation (24.788) 

Total $ 2.157 

Depreciation expense was $392 for the year ended December 31, 2021. 

(3) CONCENTRATIONS 

The Foundation maintained balances with one financial institution. At times during the 
year, the amounts may exceed federally insured limits. 

For the year ended December 31, 2021, the Foundation received approximately 41% of 
its total revenues from one donor. A significant reduction in funding from this donor 
may lead to a reduction in program activities. 

(4) RENT 

The Foundation leases its office space under the terms of an operating lease which 
expires on March 16, 2025, at a monthly rate of $1,250. Rent expense for the year ended 
December 31. 2021 was $15,000. 

{See independent accountants' compilation report) 



ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
NOTES TO THE EINANCIAE STATEMENTS 

DECEMBER 31.2021 

(4) RENT (CONTINUED) 

Future minimum lease payments are as follows: 

2022 S15, 
2023 15, 
2024 15, 
2025 3,125 

S48,125 

(5) LIOUIDITY 

At December 31, 2021, the Foundation has $713,232 of financial assets available within 
one year of the statement of financial position date to meet cash needs for general 
expenditures consisting of cash and cash equivalents and accounts receivable. The 
Foundation structures its financial assets to be available as general expenditures, 
liabilities, and other obligations come due. 

(6) COOPERATIVE ENDEAVOR AGREEMENT 

The Foundation has entered into a cooperative endeavor agreement (CEA) with the St. 
Bernard Port, Harbor and Tenninal District (the Port) whereby the parties agree to 
facilitate and coordinate a program that will provide marketing, promotion, and public 
relations services. Under the terms of the CEA, the Port will compensate the Foundation 
$1,000 monthly. Total revenue under the CEA was $12,000 for the year ended 
December 31, 2021 and includes unbilled receivables totaling $3,000 as of December 31, 
2021 reported as contract assets on the statement of financial position. 

(7) xNEW ACCOETNTING PRONOUxNCEMExNTS 

The FASB has issued Accounting Standards Update (Update) No. 2016-02, "Leases." 
This Update seeks to increase transparency and comparabilit}-' among organizations by 
recognizing lease assets and lease liabilities on the balance sheet and by disclosing key 
information about leasing arrangements. Deferring the effective date of Update No. 2016-
02, the FASB has issued Update No. 2019-10, "Financial Instruments-Credit Losses 
(Topic 326), Derivatives and Hedging (Topic 815), and Lease (Topic 842)." Update No. 
2019-10 pennits entities to apply the guidance in Update No. 2016-02 to annual reporting 
periods beginning after December 15, 2020, and to interim reporting periods within 
annual reporting periods beginning after December 15, 2021. The FASB further delayed 
the implementation date by one year through ASU 2020-05 "Revenue from Contracts 
with Customers (Topic 606) and Leases (Topic 842)." Entities may now apply the 
guidance in Update No. 2016-02 to annual reporting periods beginning after December 
15, 2021, and to interim reporting periods within annual reporting periods after December 
15, 2022. The Foundation plans to adopt this Update as applicable by the effective date. 

{See independent accountants' compilation report) 
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ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
NOTES TO THE EINANCIAE STATEMENTS 

DECEMBER 31. 2021 

(7) NEW ACCOUNTING PRONOUNCEMENTS ^CONTINUED) 

The Financial Accounting Standards Board (FASB) has issued Accounting Standards 
Update (Update) No. 2020-07, "Not-for-Profit Entities (Topic 958)." This Update seeks 
to increase transparency of contributed nonllnancial assets for not-for-prolit (NFF) 
entities through enhancements to presentation and disclosure. The amendments in this 
Update address certain stakeholders' concerns about the lack of transparency about the 
measurement of contributed nonfinancial assets recognized by NEPs, as well as the 
amount of those contributions used in an NFP's programs and other activities. This 
Update will be applied on a retrospective basis and is effective for annual periods 
beginning after June 15, 2021, and interim periods within annual periods beginning after 
June 15, 2022. Early adoption is permitted. The Foundation plans to adopt this Update as 
applicable by the effective date. 

(8) DATE OF MANAGEMENT'S REVIEW 

Management has evaluated subsequent events through June 28, 2022, the date the 
financial statements were available to be issued. 

{See independent accountants' compilation report) 
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ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
SUPPLEMENTARY INFORMATION 

SCHEDULE OF COMPENSATION, BENEFITS, AND OTHER PAYMENTS TO THE 
AGENCY HEAD 

FOR THE YEAR DECEMBER 31, 2021 

A^ncy Head Name: Mea^iaii R. McComiack 

Purpose Amount 
Salaries $ 85,000 
Bonus 10,000 

S 95.000 

{See independent accountants' compilation report) 
11 



OTHER REPORTS 



ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
SUMMARY SCHEDULE OF EINDINGS 

DECEMBER 31. 2021 

NOT APPLICABLE 
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ST. BERNARD ECONOMIC DEVELOPMENT FOUNDATION 
SUMMARY SCHEDULE OE PRIOR PERIOD EINDINGS 

DECEMBER 31. 2021 

NOT APPLICABLE 
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