Putnam Valley Central School District, New York
Extraclassroom Activity Funds
Statement of Cash Receipts, Cash Disbursements
and Cash Balances
Year Ended June 30, 2021

Independent Auditors’ Report
The Board of Education of the
Putnam Valley Central School District, New York
Report on the Financial Statements
We have audited the accompanying statement of cash receipts, cash disbursements and cash balances
of the Extraclassroom Activity Funds of the Putnam Valley Central School District, New York, as of and
for the year ended June 30, 2021, and the related note to the financial statement.
Management’s Responsibility for the Financial Statement
Management is responsible for the preparation and fair presentation of this financial statement 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.
Auditors’ Responsibility
Our responsibility is to express an opinion on this financial statement based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statement is free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statement. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the financial statement, 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 statement 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 statement.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our qualified audit opinion.

PKF O’CONNOR DAVIES, LLP
500 Mamaroneck Avenue, Harrison, NY 10528 I Tel: 914.381.8900 I Fax: 914.381.8910 I www.pkfod.com
PKF O’Connor Davies, LLP is a member firm of the PKF International Limited network of legally independent firms and does not accept any responsibility or liability for
the actions or inactions on the part of any other individual member firm or firms.

Basis for Qualified Opinion
Controls over cash receipts during the time period between when receipts are first received by student
club members and when such receipts are given to School District personnel for initial entry in the
accounting records are not sufficient to enable us to extend our audit procedures beyond the receipts
recorded. Accordingly, we were unable to form an opinion with respect to the completeness of cash
receipts.
Qualified Opinion
In our opinion, except for the possible effects of the matter discussed in the “Basis for Qualified Opinion”
paragraph, the financial statement referred to in the first paragraph presents fairly, in all material
respects, the cash receipts, cash disbursements and cash balances of the Extraclassroom Activity
Funds of the Putnam Valley Central School District, New York as of June 30, 2021 and for the year then
ended, in accordance with the basis of accounting as described in Note 1.
Basis of Accounting
We draw attention to Note 1 to the financial statement, which describes the basis of accounting. The
financial statement was 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 this matter.
Restriction on Use
This report is intended solely for the information and use of the Board of Education, the State Education
Department and management and is not intended to be and should not be used by anyone other than
these specified parties.

PKF O’Connor Davies, LLP
Harrison, New York
September 7, 2021
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Putnam Valley Central School District, New York
Extraclassroom Activity Funds
Statement of Cash Receipts, Cash Disbursements and Cash Balances
Year Ended June 30, 2021
Cash
Balances
Beginning
MIDDLE SCHOOL
7th Grade
8th Grade
Art Club
Drama Club
Go Green
Ivoice
Student Council
Student Government
Yearbook

$

4,788
11,071
2,568
2,201
673
318
4,322
3,484
5,261

Receipts
$

500
195
4,136
3
1,960

Cash
Balances
Ending

Disbursements
$

1,820
850
173
34
-

$

4,788
9,751
2,763
5,487
673
318
4,152
3,450
7,221

Total Middle School

34,686

6,794

2,877

38,603

HIGH SCHOOL
Art Club
Class of 2021
Class of 2022
Class of 2023
Class of 2024
Environmental Club
GSA
History Club
Interact
Literary Magazine
Make A Difference
Model UN
Newspaper Club
Robotics Club
SADD
Stage Crew
Student Government
TempoMental
Theatre Works
Video Production Club
World Lang/Foreign Lang.
Wrestling
Yearbook

1,689
3,012
3,700
703
960
194
587
349
5,709
20
55
294
1,679
123
2,028
43
18,601
4,780
616
1,175
6,555

25,396
2,529
6,065
2,287
682
1
8,515
1,555
225
3,333

445
23,795
3,264
1,074
83
5,709
55
294
2,870
6,608
200
343
895
6,384

1,244
4,613
6,229
3,504
2,287
568
194
504
1
349
20
1,679
123
7,673
43
13,548
4,580
498
280
3,504

52,872

50,588

52,019

51,441

Total High School
Total All Schools

$

87,558

The accompanying note is an integral part of the financial statement.
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$

57,382

$

54,896

$

90,044

Putnam Valley Central School District, New York
Extraclassroom Activity Funds
Note to Financial Statement
June 30, 2021
Note 1 - Summary of Significant Accounting Policies
The transactions of the Extraclassroom Activity Funds are considered part of the reporting entity of the
Putnam Valley Central School District, New York (“School District”). These funds are reflected in the
financial statements of the School District within the Special Purpose Fund.
A.

Basis of Accounting
These financial statements were prepared on the basis of cash receipts and cash disbursements
in conformity with the accounting principles prescribed by the New York State Department of
Education, which is a comprehensive basis of accounting other than generally accepted
accounting principles. Under this basis of accounting, revenues are recognized when cash is
received and expenditures are recognized when cash is disbursed.

B.

Cash and Equivalents, Investments and Risk Disclosure
Cash and equivalents Cash and equivalents consist of funds deposited in demand deposit
accounts, time deposit accounts and short-term investments with original maturities of less than
three months from date of acquisition.
The Extraclassroom Activity Fund’s deposits and investment policies follow the School District’s
policies. The School District’s deposits and investment policies are governed by State statutes.
The School District has adopted its own written investment policy which provides for the deposit of
funds in FDIC insured commercial banks or trust companies located within the State. The School
District is authorized to use demand deposit accounts, time deposit accounts and certificates of
deposit.
Collateral is required for demand deposit accounts, time deposit accounts and certificates of
deposit at 100% of all deposits not covered by Federal deposit insurance. The School District has
entered into custodial agreements with the various banks which hold their deposits. These
agreements authorize the obligations that may be pledged as collateral. Such obligations include,
among other instruments, obligations of the United States and its agencies and obligations of the
State and its municipal and school district subdivisions.
Investments - Permissible investments include obligations of the U.S. Treasury, U.S. Agencies,
repurchase agreements and obligations of New York State or its political subdivisions.
The School District follows the provisions of Governmental Accounting Standards Board
(“GASB”) Statement No. 72, “Fair Value Measurement and Application”, which defines fair value
and establishes a fair value hierarchy organized into three levels based upon the input
assumptions used in pricing assets. Level 1 inputs have the highest reliability and are related to
assets with unadjusted quoted prices in active markets. Level 2 inputs relate to assets with other
than quoted prices in active markets which may include quoted prices for similar assets or
liabilities or other inputs which can be corroborated by observable market data. Level 3 inputs
are unobservable inputs and are used to the extent that observable inputs do not exist.
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Putnam Valley Central School District, New York
Extraclassroom Activity Funds
Note to Financial Statement (Concluded)
June 30, 2021
Note 1 - Summary of Significant Accounting Policies (Continued)
Risk Disclosure
Interest Rate Risk - Interest rate risk is the risk that the government will incur losses in
fair value caused by changing interest rates. The School District does not have a formal
investment policy that limits investment maturities as a means of managing its exposure
to fair value losses arising from changing interest rates. Generally, the School District
does not invest in any long-term investment obligations.
Custodial Credit Risk - Custodial credit risk is the risk that in the event of a bank failure,
the School District’s deposits may not be returned to it. GASB Statement No. 40, “Deposit
and Investment Risk Disclosures – an amendment of GASB Statement No. 3”, directs that
deposits be disclosed as exposed to custodial credit risk if they are not covered by
depository insurance and the deposits are either uncollateralized, collateralized by securities
held by the pledging financial institution or collateralized by securities held by the pledging
financial institution’s trust department but not in the School District’s name. The School
District’s aggregate bank balances that were not covered by depository insurance were not
exposed to custodial credit risk at June 30, 2021.
Credit Risk - Credit risk is the risk that an issuer or other counterparty will not fulfill its
specific obligation even without the entity’s complete failure. The School District does not
have a formal credit risk policy other than restrictions to obligations allowable under
General Municipal Law of the State of New York.
Concentration of Credit Risk - Concentration of credit risk is the risk attributed to the
magnitude of a government’s investments in a single issuer. The School District’s
investment policy limits the amount on deposit at each of its banking institutions.

*****
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