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IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION
NEW IBERIA, LOUISIANA

STATEMENT OF FINANCIAL POSITION
DECEMBER 31, 20623

ASSETS

CURRENT ASSETS
Cash and cash eqguivalents
Hotel/motel tax receivable
Other recewvables
Prepaid expenses
Total current assets

NON-CURRENT ASSETS

Certificates of deposit
Intangible asset, net

Property and equipment:
Land
Building
Building mmprovements
Furnsture and equipment

Less accumulated deprec:ation
Net property and equipment

Total non-current assets

Total Assets

LIABILITIES AND NET ASSETS

228,667
16,153
7574
17,267

269,661

127,318

11,546

11.000
71.530
91.306
65,024

238.860
{200.851)

38.009

176,873

446,534

CURRENT LIABILITIES
Accrued expenses and other liabilities
Accrued interest payable
Note payable, current portion
Total current liabilities

NON-CURRENT LIABILITIES
Note payable

Total Liabilities

NET ASSETS

Net assets, without donor restriction
Total net assets

Total Liabilities and Net Assets

See accompanying notes and independent accountanis’ review report.

3,080
6,668
3,620

13,368

139,431

152,799

293,735

283,735

446.534




IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION
NEW IBERIA. LOUISIANA

STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS
YEAR ENDED DECEMBER 31, 2023

Without Donor

Restrictions

OPERATING REVENUES AND OTHER SUPPORT
Hotel/motel tax revenue $ 196,462
Membership dues 48,250
Confributions of nonfinancial assets in exchange for membership dues 4,500
Fee revenue 217,000
Rental income 4 500
Miscellaneous income 1.182
Total operating revenue and other support 471,894

EXPENSES

Program 291,131
Management and general 150,260
Loss on disposal of property and equipment 2073
Total expenses 443,464
Change in net assels 28,430
Net assets at beginning of year 265,305
Net assets at end of year 3 293735

See accompanying notes and independent accountants’ review report.



IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION

NEW IBERIA L OUISIANA

STATEMENT OF FUNCTIONAL EXPENSES
YEAR ENDED DECEMBER 31, 2023

Management

Program and General Total

Salaries, benefits and taxes 3 227227 % 87079 314,306
Business and job development 17,613 - 17,613
Telephone and internet 9133 1,000 10,133
Office 5,801 2,486 8,287
Professional fees - 13.000 13,000
Automobile allowance 7,560 840 8,400
Insurance 3,562 7,918 11,510
Utilities - 8,097 8,097
Repairs and maintenance - 10,903 10,903
Dues and subscriptions 7,922 880 8.802
Depreciation and amottization - 9,863 9,863
Advertising and marketing 3,802 500 4,302
Interest Expense - 4170 4170
Miscellaneous B.481 2,050 10,531
Service charges - 1,474 1.474

Total expenses $ 291,131 % 150,260 441,381

See accompanying notes and independent accountants' review report.



IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION
NEW IBERIA, LOUISIANA

STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets $ 28,430
Adjustments 1o reconcile the change in net assets to net
cash used in operating activities:
Depreciation and amortization 4,863
Loss on disposatl of property and equipment 2,073
Changes in assets and liabilities -
(Increase) decrease in assets:

Hotel/mole! tax receivable {3,171)
Other receivables 3.762
Prepaid expenses (3,121}
increase (decrease} in labilities:
Accrued expenses and other hahilities 408
Net cash provided by operating activities 38,244

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of certificate of deposit (100.004)
Purchase of property and equipment (9.750)
Net cash used in investing activities (109,754}

CASH FLOWS FROM FINANCING ACTIVITIES

Principal payments on note payable (3,522}

Net cash used in financing activities {3,522)

Net change in cash and cash equivalents {75,032)
Cash and cash equivalents - beginning of year 303,699
Cash and cash equivalents - end of year $ 228,667

Supplemental Information:

Cash paid for interest during the year $ 4,170

See accompanying notes and independent accountants’ review report.



IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION
NEW IBERIA, LOUISIANA

NOTES TO FINANCIAL STATEMENTS
{See Independent Accountants' Review Report)

1. Significant Accounting Policies

Nature of business

The Iberia indusinal Development Foundation {the "Foundation”) is a nonprofit corporation which was
organized under the laws of the State of Lowsiana for the purpose of promoting industrial and
economic development for the Parish of lberia. The Foundation derives most of its revenue and
support through a hotel/motel tax, membership dues, and agreements with other agencies. The
Foundation's major program service is economic development which includes job and business
development services, business retention and expansion services, and ndustrial park support,
marketing, and development services.

Use of estimates

The preparation of financial statements in conformity with accounting principles generally accepled in
the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabiliies and disclosure of contingent assets and labilities at the date
of the financial statements and the reported amount of revenues and expenses during the reporting
period. Actual results could differ from those estimates.

Cash and cash equivalenis

For purposes of financial statement presentation, the Foundation considers all highly liquid investments
with an original maturity of three months or less to be cash equivalents. Certificates of deposit are
considered for classification as a cash equivalent based on their maturity.

Receivables and allowance for credit losses

The Foundation records the hotel/motel taxes collected on its behalf by the parish government for the
calendar year but not yet received by the Foundation at year end as hotel/motel tax receivable. Other
receivables are recorded when performance obligations have been satisfied and primarily relate to fee
revenue and rental income. Given the nature of these transactions, historical information, current
conditions, and reasonabie and supportable forecasts, amounts are deemed collectible, and
management believes an allowance for credit losses is deemed immaterial at December 31, 2023,

Intangible asset

The Foundation's intangibie asset includes website development costs that are amortized over the
expected economic benefit period of the asset, which is expected to be five years. Accumulated
amortization and amortization expense at December 31, 2023 are $4,754 and $3.260, respectively.

Property and equipment

Property and equipment are recorded at cost. Donated assets are recorded at the estimated fair value
at the date of donation. Depreciation is provided over the estimated useful lives of the assets using the
straight-iine method. The estimated useful lives are as foliows:

Years
Building 25
Building Improvements 3-25
Furniture and Equipment 3-10



IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION
NEW IBERIA, LOUISIANA

NOTES TO FINANCIAL STATEMENTS
{See Independent Accountants' Review Report)

1. Significant Accounting Policies {continued)

Property and equipment (continued)

Maintenance and repairs are expensed as incurred. Costs which significantly increase asset values or
extend useful lives are capitlalized. Management reviews the carrying vaiues of property and equipment
for impairment whenever events or circumstances indicate that the carrying value of an asset may not
be recoverable from the estimated future cash flows expected to result from its use and eventual
disposition. Management's review resuited in no indicators of asset impairment at December 31, 2023.

Net assels

Net assels, revenues, gains, and losses are classified based on the existence or absence of donor or
grantor restrictions. Accordingly, net assets and changes therein are classified and reported as follows:

+ Net assets without donor restrictions: Net assets available for use in general operations and
not subject to donor (or cerain grantor} restrictions.

o« Net Assets with donor restrictions. Net assets subject to donor {or certain grantor) restrictions.
Some danor {or grantor) impaosed restrictions are temporary in nature, such as those that will
be met by the passage of time or other events specified by the donor. Other donaor restrictions
are permpetual in nature, where the donor stipulates that resources be maintained in perpetuity.
The Foundation does not have net assts with donor restriction at December 31, 2023.

The Foundation reports contributions restricted by donors as increases in net assets with donor
restrictions if they are received with donor stipulations that limit the use of the donated assets. When a
donor restriction expires, that is, when a stipulated time resiniction ends, or purpose restriction is
accomplished, net assets with donor restrictions are reclassified to net assets without donor restrictions
and reported in the statement of achivities as net assets released from resirictions. The Foundation
reports contributions restricted by donors as increases in net assets without donor restrictions if the
restrictions expire simultaneously in the reporting period.

Revenue and revenue recognition

Contributions are recognized when cash, other assets, or an unconditional promise to give is received.
Conditional promises to give, that is, those with a measurable performance or other barrier, and a right
of return, are not recognized until the conditions on which they depend have been substantially met.

Ordinance 87-08-552 of Iberia Parish (the Parish) Council, passed on September 9, 1987, called for
the imposition of a 2% hotel/motel tax in Iberia Parish for the benefit of the Foundation. Under an
agreement with the same, the Ibena Parish School Board acts as collecting agent for the Parish for the
tax withholding and retains a 2% fee for admunistrative purposes. Collection fees totaled approximately
$4,009 during 2023. The tax revenue received is used to encourage economic development within the
Parish directly benefiting the general public and therefore represents a nonexchange transaction.
Revenue is recognized by the Foundation when received by the collecting agent.

Membership dues are recognized when the performance obligations of providing the membership
services are met over the membership period. Membership dues, which are nonrefundable, are
comprised of an exchange element based on the benefits received which are considered to be
commensurate with amounts paid. Membership dues are recognized over time, ratably over the
membership period, which is based on the calendar year. Payments are required at the time of the start
of the membership period; amounts received in advance are deferred to the applicable period.
Membership is voluntary and dues are decided by the member-elected board of directors.



IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION
NEW IBERIA, LOUISIANA

NOTES TO FINANCIAL STATEMENTS
{See Independent Accountants' Review Report)

1. Significant Accounting Policies {continued)

Revenue and revenue recognition {continued)

Contributed nonfinancial assets recognized withun the Slatement of Activities inciude contributions of
services in exchange for membership dues. Coninbuted services are recognized as revenues at therr
estimated fair value if they create or enhance nonfinancial assels or they require specialized skiiis that
would need to be purchased if they were not donated. The Foundation receives contributed advertising
and security services which are reported using current rates for similar services provided by the
contributor.

Fee revenue is recognized when the performance obligation of rendering the agreed-upon services has
been met, and in accordance with contractual agreements as discussed in Notes 8 and 9. Fee revenue
is recognized over time, ratably over the contractually agreed-upon period as services are
simultaneously received and consumed by the contracting party over the period, and generally
correspond with monthly payments received by the Foundation. Payment terms vary with each
agreement and are generally received each month as services are rendered. Amounts received in
advance, if any, are deferred to the applicable period.

Functional allocation of expenses

The costs of providing various programs and other activities have been summarized oh a functional
basis in the Statement of Activities and Changes in Net Assets and in the Schedule of Functional
Expenses. Accordingly, certain costs have been allocated among the programs and supporting
services benefited. Salaries, benefits, and related expenses are based on estimated time and effort.
Other expenses have been specifically identified with directly benefiting a program or determined to be
a supporting in nature.

Advertising

Advertising costs are expensed as incurred. Total advertising expense was $4,302 for the year ended
December 31, 2023.

Income taxes

The Foundation is an exempt organization for federal income tax purposes under Section 501{c}(6} of
the Internal Revenue Code. Management has determined that the Foundation does not have any
uncertain tax positions or associated unrecognized benefits that materially impact the financial
statements or related disclosures. Since tax matters are subject to some degree of uncertainty, there
can be no assurance that the Foundation’s tax returns will not be challenged by the taxing authorities
and that the Foundation will not be subject to additional tax, penaities, and interest as a result of such
challenge.



IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION

NEW IBERIA, LOUISIANA

NOTES TO FINANCIAL STATEMENTS

{See Independent Accountants' Review Report)

1.

2.

3.

Significant Accounting Policies {continued)

Change in accounting principle

Effective January 1, 2023, the Foundation adopted FASB ASU 2016-13, Financial Instruments — Credit
Losses (Topic 326) which significantly changed how entities will measure credit losses for most
financial assets and certain other instruments that are not measured at fair value through net income.
The most significant change in this standard is a shift from the incurred loss model to the expected ioss
model. Under the standard, disciosures are required to provide users of the financial statements with
useful mformation in analyzing an entity’s exposure to credit risk and the measurement of credit losses.
Financial assets held by the Foundation that are subject to the guidance in FASB ASC 326 are other
receivables. The Foundation adopted the Financial Accounting Standards Board Accounting Standard
Codification, Financial Instruments-Credit Losses (CECL) for the year ended December 31, 2023. The
Foundation has determined there is no material impact of the standard on the financial statements.

Availability and Liquidity of Resources

The Foundation's general policy is to try to maintain at least 30 days of operating expenses made up of
funds received for membership dues, special project activities, a contract for staff services with the
local Economic Development Authority, and a portion of the local hotel/motel tax. Any additional funds
received in excess of monthly obligations may be deposited into the liquid reserve accounts consisting
of certificates of deposits and a money market account.

The following table reflects the Foundation's current financial assets as of December 31, 2023. These
are the amounts that are available to meet general expenditures within one year of the statement of
financial position date. There were no net assets with donor restrictions at December 31, 2023,

Cash and cash equivalents 5 228,667
Hotel'mole! tax receivable 16,153
QOther receivabies 7,574
Total financial assets available to meet cash needs for

general expenditures within one year 3 252 394

In addition to the above assets, the Foundation has three certificates of deposit otaling $127,318 that
may be drawn upon, with penalty, if financial resources are required. To meet any additional revenue
shortfalls, the Foundation maintains several lines of credit (see Note 4) with local financial institutions
that can be drawn from when needed.

Concentrations of Credit Risk

Financial instruments that potentially subject the Foundation to significant concentrations of credit risk
consist primarily of cash and certificates of deposit. At December 31, 2023, these balances were
covered by Federal Deposit insurance Corporation (FDIC) insurance.

-10 -



IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION
NEW IBERIA, LOUISIANA

NOTES TO FINANCIAL STATEMENTS
{See Independent Accountants' Review Report)

4. Lines of Credit

The Foundation has a $50,000 hne of credit with a financial institution. The line of credit expires on
October 31, 2025 Interest is due monthly at a variable rate based on the Pnime Rate published in the
Wall Street Journal, plus 3.00%. The interest rate at December 31, 2023 was 11.50%. At December
31, 2023, the balance on this line of credit was zero.

The Foundation had a second $50,000 line of credit with a financial institution, secured by the
Foundation’s land, building, and improvements. The line of credit expires on March 21, 2024, and was
not renewed. Interest was due monthly at a rate of 8.25%. At December 31, 2023, the balance on this
line of credit was zero.

In June 2024, subsequent to year end, the Foundation signed a $50,000 line of credit agreement with a
financial institution. The agreement has a maturity on demand and an interest rate of 8.5%.

5. Note Payable

In June 2020, the Foundation obtained an Economic Injury Disaster Loan totaling $150,000 from the
Small Business Administration (SBA). Monthly payments, including principal and interest, of $641
began in January 2022, The loan has an interest rate of 2.75% and matures in June 2050. The
outstanding balance at December 31, 2023 was $143,051, of which $3,620 is classified as a current
liability in the Statement of Financial Position. The note is secured by property and equipment,
receivables, and deposits of the Foundation. Future payments on the note payable as of December 31,
2023 are summarized as foliows:

Year Ended December 31, Amount
2024 $ 3,620
2025 3,721
2026 3.825
2027 3,931
2028 4,041
Thereafter 123.913
143,051
Less: current portion (3,620)
Note payable, non-current portion ] 139,431

6. Membership Dues — Government Agencies

Included in membership dues revenue are dues received from local governmental bodies as follows:

City of New iberia 3 5,000
tberia Parish School Board 5,000
Twin Parish Port Commission 1,000
iberia Parish Airport Authority 2,500
iberia Parish Government 2500

$ 16,000

-11 -



IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION

NEW IBERIA, LOUISIANA

NOTES TO FINANCIAL STATEMENTS

{See Independent Accountants' Review Report)

7.

10.

Concentration of Revenues

The Foundation’s major source of ongoing revenue is a 2% hotel/motel tax within the boundaries of
Iberia Pansh. This tax accounted for approximately 42% of total operating revenue and other support
for the year ended December 31, 2023. Additionally, fee revenue from agreements with the Iberia
Economic Development Authority (Note 8), Economic Development District No. 1 of iberia Parish (Note
9), and iberia Parish Tourist Commission {(Note 9) accounted for approximately 46% of total operating
revenue and other support for the year ended December 31, 2023.

Related Party Transactions

Members of the Foundation's board also sit on the board of the Iberia Economic Development Authority
(IEDA). However, the related board members do not make up a majority of the IEDA board and thus,
the Foundation is not required to consolidate with IEDA for financial statement reporting purposes.

A memorandum of understanding was signed with IEDA in 2013 and amended in 2014 and 2020,
which establishes a monthily supply and service fee to be paid by IEDA to the Foundation. For the year
ended December 31, 2023, the monthly fee is $8,500. Total revenues received from IEDA related to
this agreement total $102,000 during 2023. This revenue is included in fee revenue in the Statement of
Activities and Changes in Net Assets. The memorandum of understanding may be cancelled with thirty
days advanced naotice.

Cooperative Endeavor Agreements (CEA)}

In March 2021, the Foundation signed a CEA with Economic Development District No. 1 of Iberia
Parish {the District}. In the terms of the CEA, the Foundation rendered professional economic
deveiopment, infrastructure development and improvement, marketing, promotional, research,
demographic, statistical, and other services on behalf of the District. Fee revenue recognized by the
Foundation related this CEA during 2023 was $67,000.

In October 2022, the Foundation signed a CEA with Iberia Parish Tourist Commission (IPTC). In the
terms of the CEA, the Foundation’'s President and Chief Executive Officer shall serve as the Executive
Director of the lberia Parish Tourist Commission and perform the normal and essential duties and
responsibitities of such position. In exchange, IPTC provides funding of $4,000 per month. The CEA
may be cancelled with at least 120 days advanced notice. Fee revenue recognized by the Foundation
related this CEA durning 2023 was $48,000. At December 31, 2023 and 2022, respectively, $4,000 and
$8.,000 related to this CEA was included in other receivables.

Subsequent Events

In June 2024, the Foundation signed a $50,000 line of credit agreement with a financial institution. The
agreement has a maturity on demand and an interest rate of 8.5%.

Management has evaiualed eventis through the date the financial statemenis were available to be

issued, June 18, 2024, and determined that there were no additional disclosures necessary. No events
accurring after this date have been evaluated for inclusion in these financial statements.

- 12 -
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IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION
NEW IBERIA, LOUISIANA

SCHEDULE OF COMPENSATION, BENEFITS, AND OTHER PAYMENTS
TO THE CHIEF EXECUTIVE OFFICER

YEAR ENDED DECEMBER 31, 2023

Name: Michael J. Tarantino, President/CEQ

Purpose Amount
Salary $ 144,388
Stipends 3.712
Benefits-insurance 17,706
Benefits-retirement 10,011
Car allowance 8,400
Business meeting expenses 773
Mobile phone and data expenses 3,072
Registration fees 5575
Conference travel 11.265
TOTAL 3 204,902

Note: The amounts above include payments directly to the Chief Executive Officer of approximately $184 217,
Other amounts noted above are paid on the Chief Executive Officer's behalf.

See independent accountants' review report.
13-
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IBERIA INDUSTRIAL DEVELOPMENT FOUNDATION

AGREED-UPON PROCEDURES PERFORMED AND ASSOCIATED FINDINGS

FISCAL PERIOD JANUARY 1, 2023 THROUGH DECEMBER 31, 2023

Schedule A

Open Meetings

8.

Obtain evidence from management that agendas for meetings recorded in the minute book were
posted as required by Louisiana Revised Statute 42:11 through 42:28 {the open meetings law), and
report whether there are any exceptions.

The Foundation is not subject to the open meetings law. Thus, this procedure is deemed not
applicable and was not performed.

Budget

9.

For each grant exceeding five thousand doliars, obtain the comprehensive grant budgets that the
agency provided to the applicable federal, state or local grantor agency. Report whether the budgets
for federal, state and local grants included the purpose and duration of the grants; and whether
budgets for state grants also included specific goals, objectives, and measures of performance.

Resufts: No exceptions noted.

State Audit Law

10. Report whether the agency provided for a timely report in accordance with R.S. 24:513.

11

Results: No exceptions noted.

Inquire of management and report whether the agency entered into any contracts that utilized state
funds as defined in R.S. 39:72.1A.(2); and that were subject to the public bid iaw (R.S. 38:2211 et
seq.}, while the agency was not in compliance with R.S. 24:513 {the audit law).

Resufts: Inquiry of management of the Foundation was performed. Management of the Foundation
represents that no such contracts were entered infto by the Foundation during the fiscal period
January 1, 2023 through December 31, 2023, Additionally. management represents that the
Foundation was in compliance with the audit law during the fiscal period January 1, 2023 through
December 31. 2023.

Prior Comments and Recommendations

12.

Obtain and report management's represeniation as to whether any prior year suggestions,
recommendations, and/or comments have been resolved.

The Foundation had no prior year suggestions. recommendations. or comments. Thus. this procedure
is deemed not applicable and was not performed.
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