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INDEPENDENT AUDITOR'S n F:PORT 

The I3oard of Directors 
ew York Philatelic Exhibition, Inc 

22 East 35•h Street 
1 ew York, ew York 10016 

We have audited the accompanying financial statements of The New York Philatelic Exhibition, Inc. (a 
nonprofit organization). which comprise the statement of financial position as of December 31, 2014, and 
the related statements of activities, functional expenses. and cash nows fo r the year then ended. 

Management 's Responsibility for the Fina ncia l Sta tements 

The Exhibition 's management is responsible for the preparation and fair presentation of these financial 
statements in accordance with accounting principles general ly accepted in the United States of America: 
thi includes the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of financial statements that arc free from material m isstatcmcnt. whether due to 
fraud or en-or. 

A udito r 's Responsibility 

Our responsibility is to express an opinion on these financia l statements based on our audit. We 
conducted our aud it in accordance with auditing standard gcncn11ly 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 statements arc free from material misstatement. 

An audit involves performing procedures to obtain audit ev idence about the amounts and disclosures in 
the financial tatements. The procedures selected depend on the auditor's judgment. including the 
assessment of the risks of material misstatement of the financial statements. whether due to fraud or error. 
In making those risk assessments. the auditor considers internal control relevant to the entity's preparation 
and fa ir pre entation of the financial statements in order to design audit procedures that are appropriate in 
the circumstances. but not for the purpose of expressing an opinion on the crtcctivcncss of the entity's 
internal control. Accordingly. we express no such opinion. An audit also includes evaluating the 
appropriateness or accounting pol icics used and the reasonab leness of .. ign i Ii cant accounting estimates 
made by management. as well as evaluating the ovcral I prcsentat ion of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 

Opinion 

In our opinion. the financial statements referred to above present fair!). in a ll material respects. the 
financial position of The 1 ew York Philate lic Exhibition. Inc. a of l)cccmbcr 31. 201-L and the changes 
in it. net asset. and its cash no" s for the year then ended in accordance "ith accounting principles 
genera II) accepted in the Un ited States of America. 

s~~·a1~~ 
Certified Public Accountants 
Stewa11 Manor, cw York 
July 6. 20 I S 
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NEW YORK PHILATELIC EXHIBITION, INC. 
STAT EMENT OF FINANCIAL POSITION 

AS OF DECEM BER 3 1, 2014 

Assets: 
Cash and cash equi valents: 

Checking 

Savings 

Money market 

Petty cash 

Total cash and cash equi valents 

Pledges receivable 

Deposit - convention center 
f urniture and equipment. (net of $360 accumulated 
depreciat ion) 

T otal Assets 

Liabilities: 
Accounts payable 
De ferred revenues 

Total Liabilities 

Net Assets (Deficit): 
Unrestri cted: 

Unrestricted 
Temporaril y restri cted 
Permanently restricted 

T otal Net Assets 

Total Liabilities and Net Assets 

$ 35.653 
9 1.298 

362.835 

140 

The accompany ing notes are an integral part of the financial statements. 

$ 489,926 

95.2 12 
450.000 

539 

£ 1.035.677 

$ 1.1 44 

526.633 

527.777 

382.688 
125.2 12 

0 

507.900 

s 1.035.677 
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NEW YORK PHILAT ELIC EXHIBITION, INC. 
STATEMENT OF ACTIVITIES 

FOR THE YEAR ENDED DECEMBER 31, 2014 

T emporarily Perm anently 
Unrestricted Restricted Restricted Tota l 

Revenues, Ga ins, and Othe r Support: 
Contribut ions s 277 $ 38.395 $ $ 38.672 
Interest Income 608 608 
Net assets released from restrict ions 105. 100 ( I 05, I 00) 

Total Revenues, Gains, and Other Support I 05,985 (66,705) 0 39.280 

Ex penses a nd Losses: 
Program services 6.555 6.555 
Supporting services: 

Management and Genera l 11. 722 11. 722 
Fundraising 570 570 

Total Expenses 18.84 7 0 0 18.84 7 

C hange In Net Assets 87.138 (66.705) 0 20,433 

'ct assets (deficit) at the beginning of year 325.550 161.917 0 487.467 

Net Assets (Deficit) At E nd Of The Year $ 41 2,688 $ 95,2 12 $ 0 $ 507,900 

The accompanying no1es arc an integra l part of the fi nancial statements. 
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Ex penses : 

Consulting fees 

NEW YORK PHILATELIC EXHIBITION, INC. 
STATEMENT OF FUNCTIONAL EXPENSES 

FOR THE YEAR ENDED DECEMBER 31, 2014 

Management 

Program a nd 

Services Gene ral 

$ 0 0 $ 

Fund-

ra is ing 

0 
Printing. postage and promotion 1.911 267 0 
Trave l 938 4.902 0 
Pro fess ional lees 3 19 3,835 0 
Website 0 0 0 
13ank and credit card fees 0 399 570 
Telephone 1.948 0 0 
Supplies 1.246 522 0 
Insurance 0 1.4 10 0 

Depreciation expen e 90 90 0 

I iscel laneous 103 297 0 

Total Expenses s 6.555 s 11. 722 $ 570 

The accompany ing notes arc an integral part o f the linancia l sta tements. 

Total 

$ 0 

2.1 78 

5.840 

4, 154 

0 

969 

1.948 

1.768 

1.4 10 

180 

-IOO 

$ 18.847 
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NEW YORK PHILATELIC EXHIBITION, INC. 
ST A TEMENT OF CASH FLOWS 

FOR THE YEAR ENDE D DECEMBER 31 , 2014 

Cash Provided By (Used For) Opera ting Activities: 
Change in net assets 

Adjustments lo reconcile change in net assets to net 
cash used by operating activities: 

Depreciation 

Changes in assets and liabilities: 
Pledges receivable 

Prepaid expenses 
Deposit 
Accounts receivable 

Def erred revenues 

Accounts payable 

Net Cash Provided By (Used for) Operating Activities 

Cash Provided By (Used For) Investing Activities: 

Cash Provided By (Used For) Financing Activities: 

Net Increase (Decrease) In Cash 

Cash balance - beginning of year 

Cash Balance - End Of Year 

Supplemental disclosures: 

Cash paid for income taxes 

Cash paid for interest 
$ 0 
$ 0 

The accompanying notes arc an integral part of the financial statements. 

$ 20,433 

180 

66,705 
1,323 

(350,000) 
237 

169.692 
(3,579) 

(95,009) 

0 

0 

(95,009) 

584.935 

$ 489,926 
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NOTE 1: 

A. 

NE\V YORK PlllLATELIC EXHIBITION, INC. 
NOTES TO FINANCIAL ST A TEMENT S 

DECEMBER 31, 2014 

Summarv of Significant Accounting Policies 

Reporting Entitv: 1 ew York Philatelic Exhibition. Inc. is a newly formed 
not-for-profit corporation that is funded primarily by grants and charitable 
donations. It is exempt from income taxes under Section 50 I (c) (3) of the 
Internal Revenue Code. 

New York Philatelic Exhibition. Inc. will plan and host an international philatelic 
exhibition in New York City, New York in the year 20 16. The New York 20 16 
exhibition is planned to be an 8-day event and is expected to draw over 200.000 
people. The exhibition will fulfill an educational role by bringing to the United 
States collectors and students from around the world as well as through the 
display of world renowned collections. Programs will be developed to bring the 
art and history of philately tone" audiences with a special emphasis on school 
age children. special tours. visiting experts and an interactive website. 

B. Basis of Accounting: The linancia l statements of New York Philatelic 
Exhibition. Inc. have been prepared on the accrual basis of accounting and 
accordingly reflect all significant receivables. payables. and other liabilities. 

C. Basis of Presentation: financial statement presentation follows the 
recommendations of the Financial Accounting Standards Board in its Statement or 
Financial Accounting Standards (SF AS) o. 117. Financial tatements of J ot
for-Profit Organizations. Under Sf AS l o. 117. the Organization is required to 
report information regarding its financial position and activities according to three 
classes of net assets: unrestricted net assets, temporarily restricted net assets. and 
permanently restricted net assets. 

D. Dona ted Sen1ices: No amounts have been reflected in the financial statements 
for donated services. The Organization generally pays for services requiring 
specific expertise. However. many individuals volunteer their time and perform a 
variety of tasks that assist the Organization. 

E. Expense Allocation: Directly identifiable expenses arc charged to programs 
and supporting services. Expenses related to more than one function are charged 
to programs and supporting services on an estimated basis of time. space and 
expense considerations. Management and general expenses include those 
expenses that arc not directly identifiable wi th any other specific function but 
provide for the overall support and direction of the Organi7.ation. 
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NOTE 1: 

F. 

G. 

H. 

I. 

NOTE 2: 

NEW YORK PIHLATELIC EXHIBITION, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2014 

Summan1 of Significant Accounting Policies (continued) 

Use of Estimates: The preparation of financial statements in confom1ity with 
generally accepted accounti ng principles requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabil ities at the date of the financial statements 
and the reported amounts or revenues and expenditures during the period. Actual 
results cou ld d iffer from those estimates. 

Restricted and Unrestricted Revenue: Revenues that are restricted by the 
donor arc reported as increases in unrestricted net assets if the restrictions expire 
(that is. when a stipulated time restriction ends or purpose restriction is 
accomplished) in the reporting period in which the revenue is recognized. All 
other donor-restricted contributions are reported as increases in temporarily or 
permanently restricted net assets. depending on the nature of the restrictions. 
When a restriction expires, temporarily restricted net assets are rec lassified to 
unrestricted net assets and reported in the Statement of Activ ities as net assets 
released from restrictions. 

Cash and Cash Equivalents: For purposes of the Statements of Cash Flows. 
the Organization considers all unrestricted highly liquid investments with an 
ini tial maturity of three months or less to be cash equivalents. 

Concentration of Contributions and Grants: During 2014 the Organization 
received approximately 62% of its total revenue from five donors. 

Concentration of Credit Risk 

The Organization maintains all of its cash balances at two banks and a brokerage house. 
/\t year end, the Organization ·s carrying amount of deposits was $489. 786 (excluding 
petty cash) and the bank balance was $469,603. Of the bank balance. $340.067 was 
covered by the Federal Depository Insurance Corporation. The remaining balance of 
$129.536 was neither insured nor guaranteed by the Federal Depository Insurance 
Corporation or any other government agency. 

NOTE 3: Pledges Receivable 

/\s of December 31, 20 14 the organization had unconditional promises to give in the 
amount o f $95.212. This entire amount is expected to be collected within one year. 
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NOTE 4: 

~EW YORK PHILATELIC EXHIBITION, INC. 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 3 1, 2014 

Subsequent Events 

In accordance with generally accepted accounting principles (ASC Topic 855), 
subsequent events have been eYaluated through July 6 . 2015 which is the date the 
financial statements were available to be issued. 

BALDESSARI & COSTER LLP 
10 


