














ST. LAWRENCE COUNTY INDUSTRIAL DEVELOPMENT AGENCY -
‘ LOCAL DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2006 AND 2005
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2006 2005
5. Woodruff Block Co., Inc.
Date of loan: 5/1/05
Original loan balance: $59,500.00
Balance as of December 31: 47,567 55,597
Rate: 3.875%
Final maturity: 4/1/12
Monthly payment: $836.00

6. St. Lawrence County Industrial Development Agency - Massena Lot 20
Date of loan: 12/31/05

Original loan balance: $217,204.18

Balance as of December 31: 197,643 217,204
Rate: 3%

Final maturity: 12/1/15

Monthly payment: $2,092.80

7. Ansen Corp.
Date of loan: 7/11/03

Original loan balance: $300,000

Balance as of December 31: 210,119 238,146
Rate: 3%

Final maturity: 8/1/13

Monthly payment: $2,896.82

8. Colonial Village Fun Park
Date of loan: 11/1/03
Original loan balance: $75,000
Balance as of December 31: 48,666 57,306
Rate: 3%
Final maturity: 11/1/08
Monthly payment: $1,347.65

9. Wisebuys, Inc.
Date of loan: 12/24/03

Original loan balance: $235,000 159,356 191,299
Balance as of December 31:

Rate: 3%

Final maturity: 7/1/11

Monthly payment: $3,105.13
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14. Newton Falls Fine Paper #1
Date of loan: 11/27/06

Original loan balance: $200,000

Balance as of December 31: 200,000 -
Rate: 5.13%

Final maturity; 6/1/17

Monthly payment: $2,181.27

15. Newton Falls Fine Paper #2
Date of loan: 12/29/06
Original loan balance: $150,000
Balance as of December 31: 150,000 -
Rate: 5.13%
Final maturity: 7/1/17
Monthly payment: $1,635.73

Restricted Notes Receivable Totals $1,932,000 $ 1,530,421

NOTE 4 - GOUVERNEUR INDUSTRIAL PARK

In November, 1991, the Agency passed a resolution which authorized the construction of a 15,000
square foot light industrial building to be called the First Gouverneur Industrial Building, in the
Gouvemneur Industrial Park in Gouverneur, New York. The building was completed in June, 1993.

On June §, 1992, the Agency authorized borrowings with the Corporation in order to finance the
construction of the building. A grant was also secured from the Farmers Home Administration. In
October, 1993, a final promissory note was executed with the Corporation in the amount of
$273,000 with the loan term set at twenty years, with interest at the rate of one percent (1%) per
annum for years one through five of the term, three percent (3%) per annum for years six through
ten of the term and five (5%) percent per annum for the remainder of the term. (See Note 3)

NOTE 5 - FOURTH MASSENA INDUSTRIAL BUILDING, LOT 13

In 1998, the Board authorized the Corporation, on behalf of the Agency, to construct a 20,000
square foot industrial building. During 1999, construction of the building was complete. The
building was financed by the Corporation, and title is in the name of the Corporation.
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In 1999, the Corporation entered into a lease/purchase agreement with Michele Audio
Corporation. Under the agreement, the purchase price was set at $640,750, being amortized over a
fifteen-year period at an interest rate of 5.25%.

During 2005, Michelle Audio entered into a corporate restructuring plan. As a result, the
Corporation agreed to release Michelle Audio from their 1999 Lease/Purchase obligation on Lot
13 in the Industrial Park. In exchange for the accrued equity in that property, the Corporation
agreed to apply the credit to pay off balances for Michelle Audio as follows:

e The Agency's Lease/Purchase for Lot 16 in the Industrial Park, dated 11/6/98. The balance
at the time of the pay off was $44,887.26.

e The Corporation's loan for Lot 20 in the Industrial Park, dated 2/11/99. The balance at the
time of the pay off was $104,402.83.

NOTE 6 - THIRD MASSENA INDUSTRIAL BUILDING, LOT 11

In July, 1994, the Agency authorized the construction of a 20,000 square foot shell building on lot
#11 in the Massena Industrial Park. In July, 1995, the Agency authorized borrowing with the St.
Lawrence County Industrial Development Agency's Local Development Corporation to finance
the construction of the building. Total advances were made by the Corporation in the amount of
$414,535. In 1999, the Agency authorized an increase in the loan amount to $600,000 to cover
complete cost of the building, plus accrued interest. In May, 1999, permanent financing in the
amount of $300,000 was executed with the Agency. The remaining financing is in the form of a
promissory note for $250,000, over 10 years at an interest rate of 3%.

NOTE 7 - MASSENA LOT 20

On December 7, 2005, the St. Lawrence County Industrial Development Agency (the Agency)
authorized the purchase of Lot 20 located at 63 Trade Road, Massena Industrial Park from
Michele Audio Corporation of America. Also the Agency authorized borrowing with the St.
Lawrence County Industrial Development Agency's Local Development Corporation to finance
the purchase of Lot 20. Total advances were made by the Corporation in the amount of $217,204.
This promissory note receivable from the Agency has a term of 10 years at 3% interest. The
balance due on the note receivable at December 31, 2006 was $197,643.
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