Anthony M. Carello

From: Kaufman, Judith <Judith.Kaufman@ag.ny.gov>
Sent: Friday, October 13, 2023 3:20 PM

To: Anthony M. Carello

Cc: REF Acceptance

Subject: HO08-0522 Villas at Canandaigua HOA A19

The Department of Law (“DOL”) has accepted and filed the above-referenced amendment as of 10/13/2023. This
amendment extends the term of the offering plan for 12 months from the date of filing of this amendment.

However, any material change of fact or circumstance affecting the property or offering requires an immediate
amendment. Any misstatement or concealment of material fact in the materials submitted as part of this amendment
renders this filing void ab initio. The DOL has relied on the truth of the certifications of sponsor, sponsor's principals, and
sponsor's experts, as well as the transmittal letter of sponsor's attorney.

Filing this amendment shall not be construed as approval of the contents or terms thereof by the Attorney General of the
State of New York, or any waiver of or limitation on the Attorney General's authority to take enforcement action for
violation of Article 23-A of the General Business Law or other applicable law. The issuance of this acceptance email is
conditioned upon the collection of all fess imposed by law. This email is your receipt for the filing fee.

This email shall serve as the DOL’s official acceptance for filing letter for the above-referenced amendment; the DOL’s
Records Management Section will not issue an official acceptance for filing letter for the above-referenced

amendment. However, the DOL’s Records Management Section may issue additional deficiencies while processing this
amendment’s acceptance for filing. It is the sponsor’s responsibility to cure all such deficiencies in an expeditious
manner. Notwithstanding, this will not impact the amendment’s date of acceptance for filing.

Judith Kaufman | Assistant Attorney General

Real Estate Finance Bureau

Office of the New York State Attorney General

28 Liberty Street, New York, NY 10005

7 212-416-8959 | & 212-416-8179

>4 Judith.Kaufman@ag.ny.gov
http://www.ag.ny.gov/bureau/real-estate-finance-bureau

To receive updates from the Bureau, click HERE.

IMPORTANT NOTICE: This e-mail, including any attachments, may be confidential, privileged or otherwise
legally protected. It is intended only for the addressee. If you received this e-mail in error or from someone who
was not authorized to send it to you, do not disseminate, copy or otherwise use this e-mail or its attachments.
Please notify the sender immediately by reply e-mail and delete the e-mail from your system.



NINETEENTH AMENDMENT
TO OFFERING PLAN FOR
THE VILLAS AT CANANDAIGUA ASSOCIATION, INC.

Dated: October 13, 2023

This is the Nineteenth Amendment to the Offering Plan for The Villas at Canandaigua
Homeowners Association, Inc. (“HOA”), which Offering Plan was accepted for filing on March
3,2009. The First Amendment was accepted for filing on March 3, 2009. The Second Amendment
was accepted for filing on October 1, 2009. The Third Amendment was accepted for filing on
March 22, 2010. The Fourth Amendment was accepted for filing on June 15, 2010. The Fifth
Amendment was accepted for filing on November 23, 2010. The Sixth Amendment was accepted
for filing on April 25, 2011. The Seventh Amendment was accepted for filing on July 28, 2011.
The Eighth Amendment was accepted for filing on April 18, 2012, The Ninth Amendment was
accepted for filing on March 18, 2013. The Tenth Amendment was accepted for filing on March
14, 2014. The Eleventh Amendment was accepted for filing on March 12, 2015. The Twelfth
Amendment was accepted for filing on February 9, 2016. The Thirteenth Amendment was
accepted for filing on January 23, 2017. The Fourteenth Amendment was accepted for filing on
December 18, 2017. The Fifteenth Amendment was accepted for filing on December 20, 2018.
The Sixteenth Amendment was accepted for filing on December 10, 2019. The Seventeenth
Amendment was accepted for filing on March 30, 2021. The Eighteenth Amendment was accepted
for filing on March 30, 2022. This Nineteenth Amendment is made to extend the term of the
Offering Plan.

1. STATUS OF SALES

As of the date of this Nineteenth Amendment, all lots in Phase I, Phase II and Phase III of
the HOA have been sold by Sponsor. A list of the unsold Lots in Phase I'V of the HOA is attached
to this Amendment as Exhibit XIX-A. As of the date of this Nineteenth Amendment, there are
two (2) Lots under contract.

2. SPONSOR CONTROL OF BOARD OF DIRECTORS

The Sponsor relinquished control of the HOA Board of Directors of the homeowners on
December 24, 2014. The members of the Board of Directors and officers of the HOA and their
relationship to Sponsor are:

President/Director: Paul Keitz, 5083 Cheshire Glen, Canandaigua, New York 14424. Mr.
Keitz is a homeowner,

Treasurer/Director: Dan Kwarta, 5092 Cheshire Glen, Canandaigua, New York 14424,
Mr. Kwarta is a homeowner.

Secretary/Director: Patti Winn, 5108 Cheshire Glen, Canandaigua, New York 14424,
Ms. Winn is a homeowner.



Member at Large: Ken Carbone, 3264 Abbey Road, Canandaigua, New York 14424, Mr.
Carbone is a homeowner.

Member at Large: Jim McMurray, 3275 Abbey Road, Canandaigua, New York 14424,
Mr. McMurray is a homeowner.

3. ASSOCIATION CHARGES

The aggregate monthly association changes for all Lots owned by Sponsor in Phases I-IV
is $0.00.

4, BUDGET
The current budget of the HOA is attached hereto as Exhibit XIX-B.

5. FINANCIAL STATEMENTS

Financial statements for the fiscal year of the HOA’s operations ending on March 31, 2023
are attached hereto as Exhibit XIX-C.

6. FINANCIAL DISCLOSURE UPDATE

A. The Sponsor is only obligated for the lesser of (i) the difference between the actual
HOA expenses (including budgeted amounts for reserves) and the HOA charges levied on Lot
Owners who have closed title to their Lots; or (ii) assessments on all unsold Lots. The Sponsor is
currently funding deficits in lieu of paying monthly assessments for the unsold Lots still owned by
Sponsor.

B. The aggregate monthly real estate taxes payable by the Sponsor on the unsold Lots
which it owns as of the date of this Nineteenth Amendment, based on the current tax rates, are
approximately $453.53 per month.

C. There are no Lots occupied by the Sponsor or by tenants.

D. The Sponsor will not be obligated to the HOA for any financial obligations within
the next 12 months other than the payment of HOA assessments, or the budget deficit (if one exists
at the end of the fiscal year).

E. All unsold Lots set forth on Exhibit XIX-A are subject to mortgages or financing
liens as follows, all of which are held by Genesee Regional Bank, with an address of 3380 Monroe
Avenue, Rochester, New York 14618:

1. Construction Revolving Line of Credit Loan with a current outstanding
principal balance of approximately $745,627.81. The monthly payments are interest only at an
interest rate of 10.00%. This loan matures on July 14, 2024.



F. The Sponsor will pay the obligations set forth in (A), (B) and (E) above out of the
proceeds from the rental and sale of the Lots, or in the event the proceeds available from the rental
and sale of the Lots is insufficient, from the Sponsor’s own funds.

G. The Sponsor is current and has been current in the last twelve (12) months on all of
the Sponsor’s financial obligations relating to the HOA.

H. The Sponsor has no interest in and is not the sponsor of any other cooperatives,
condominiums or homeowners associations, except a principal of Sponsor, Edwin Jay Wegman,
is also a principal in The Gardens at Fieldstone, in Greece, New York (File No. H10-0009). The
above named principal is current in all obligations on this project and has been for the last twelve
(12) months.

7. LITIGATION

To the best of the Sponsor’s knowledge, as of the date hereof, there are no lawsuits,
administrative proceedings or other proceedings pending, the outcome of which may materially
affect the offering, the property, the rights of home or Lot owners, the Sponsor’s capacity to
perform all of its obligations under the Offering Plan, the HOA, or the operation of the HOA.

8. NO OTHER MATERIAL CHANGES

As of the date of this Amendment, there are no other material changes to the state of facts
as set forth in the original Offering Plan except as indicated herein, known to Sponsor.

[Signature on the following page]



WEGMAN FAMILY (CANANDAIGUA) LLC XV,
Sponsor

By: (”(’WV/“

Name: Edwin Jay/Wegman
Its: Manager




EXHIBIT XIX-A

LIST OF UNSOLD LOTS

Phase IV - Lot Number

Lot No. 240A
Lot No. 240B
Lot No. 240C
Lot No. 240D
Lot No. 250B - under contract
Lot No. 250C
Lot No. 250D - under contract
Lot No. 260A
Lot No. 260C

9 Total Unsold Lots



EXHIBIT XIX-B

BUDGET

CROFTON PERDUE

ASBOCIATES, INC.

Pebruary 8, 2023

Dear Villas at Canandaigua Homeowner:

The Villas at Canandaigua HOA Board of Directors has approved the enclosed budget for the 2023 /
2024 fiscal year. The Board's sacrifice of personal time and their continued conscientious efforts have
resulted in another solid budget in some very diffleult inflationary times. Many hours of discussion
and preparation went into this plan, and the Board is confident that the maintenance needs of the
community will be well-served with this budget.

Enclosed is your copy of the 2083/2024 budget, which includes notes explaining each budget
category. This Board-approved budget includes a $21 increase in the monthly HOA fee,
making the new monthly fee $331.

Checks to cover your monthly HOA fees are to be made payable to Villas at Canandaigua HOA
and mailed to Crofton Perdue Associates, Inc. Please be sure your Villas at Canandaigua address is
on the face of the check to ensure proper erediting to your account. A late fee of $33.00 (10% of the
HOA fee) will he assessed for paymients received atter the 10 of the month,

For those of you who participate in our direct debit program, you do not need to make any
adjustments as our Accounting Department will make the monthly deduction change. For those not
already taking advantage of the direct debit option for the monthly fees, enclosed is a Direct Debit
Payment Authorization form. To participate, your completed form, with a voided check attached,
should be mailed to Crofton Perdue Associates Inc. at the address below.

Crofton Perdue Associates, Inc. and the Villas at Canandaigua HOA Board of Directors look forward
ta working together on another successful and productive year for the Association,

If you have any questions regarding the budget or other concerns about your Association, please feel
frae to contact our office.

Respectfully,

CROFTON PERDUE ASSOCIATES, INC.

James Manetta
Property Manager

JM/ip

Ene.

Property Management Condominiums Townhouses  Office Parks
111 Marsh Road, Suite 1ePittsford New York 14534
J585,248.3840 K585.248.3666
E-mail: Info@Croftoninc.com « www.Croftoninc.com




Villas at Canandaigua

HOMEOWNERS ASSOCIATION
oS
Budget
202372024
110 Homes
{$331/mo) $21imonth increase (6.8%}
INCOME
HOA Maintenance Fees % 436,820 |110 homes x $331/month x 12 months
Clubhouse Rental Fees $ 450 |Momeowner use of clubhouse
Operations Savings Cartiad Prior $ 26,325
Total Incoms $ 453,635
Operating Fund Basic Fund Description
1 Audit/ Legal / Pro Eng $ 7,000 | Combines audit, legal and engineering
2 Clubhouse § 18,125 | Cleaning, equipment maintenance repairs and supplies
3  Fertilization ] 8,300 | Professionally applied lawn chemicals
4 Insurance 3 51,000 | HOA obligated insurance coverage, common areas / buildings
5 lrrigation $ 3,000 | Lawn sprinkling system: maintenance and repair
6 Landscaping $ 57,000 | Mowing, mulching, weeding, trimming, bed maintenance
7  Management $ 29,464 | Crofton Perdue: professional property management
8 Office $ 4,200 | Office expenses plus committees
$ Pond % 5,000 | Chemicals, aerator installatior / removal
10 Pool $ 5400 | Pool Maintenance, supplies, signage, openfclose, fumiture, repair
11 Refuse 3 28,000 | Refuse and recycle disposal
12 Repairs / Maintenance $ 49,050 | HOA common areas and HOA home repairs / supplies
13 Snow $ 50,000 | Snow removal: roads & driveways plus street salting on request
14 Taxes-Real Estate/Corporate | $ 4,200 | Corporate and real estate taxes
16 Utilitles % 23,500 | Common area phone, cable, electric, gas, water, sewer
16 Unanticipated Expenses $ 14,858 |Covers operating expenses that have exceeded plan
Totai Operating ¥ 352,085 |Operational Expenses
Reserve Fund Contribution| $ 114,600 | Defined Maintenance / Replacement
Total Budget |$ 463,695




EXHIBIT XIX-C

FINANCIAL STATEMENTS

THE VILLAS AT CANANDAIGUA
HOMEOWNERS ASSOUCIATION, INC.

FINANCIAL STATEMENTS
MARCH 31, 2023 AND 2022
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INDEPENDENT AUDITORS BEPORT

T the Board of Directors and the Homeownees
The Vitlas at Canandaigus Homeowners Association, Ing,
Cavandaigua, Mew Yok

Opinfon

We have audied the accompanying finencial swtements of The \-‘:i las Ar Canandaipaa
Homeowners Association, Ine. which comprise the balanse sheels as of March 31, 2023 and
2022, and the related siatements of revenuss, expenses, and changes 1o fund balances and cash
flows tor the years then ended, mxd the related notes (o the nancial statenents,

g s referred 1o above peesent falely, 10 all material re
tton of The '\"ﬂiaa «t Canandiigon Homeowners ;‘»‘awwcm‘mw& e, ag of Mareh
. and the resuls of its operations and its cash Hows for the years then eruded in
ardance with accounting prineiples gencrally scvepted in e Uniled States s}f’ Amenva.

Basis for Opiofen

We condaotod our andits i ascerdance with auditing stindands generally accepted in the Unitad
Swles of Awmcrica. Our r‘t‘"]”fm'm bilitles under those standards are further deseribed in the
Auditor’s Responsibilivies for the Audit of the Financial Stdements soction ol our report, We are
required o by independent of The Villas At Canandaiga Homeswnors Association, Ine. and G
meel our othar othical respc ;siﬂhum in accordanee with the ¢ ethiosl reguiremes
relating to our audits, We b v oaicdht evidense we have abtained s sahoent and
appropriste o provide o basis for cur audit opinion.

Responsibiiities of Munapement for the Financial Statementy

noagl statemenis in
5 of Asnerica, and
it 1o the preparation
misstaterment, whether

Management s responsible for the preparation and fair presentation of the 1
aceordance with accounting principles 4 cpted ur the |
for the sesipn, implementation, and maintenance of ternal cont
and fair p tation of foanckal staternents that ave free frons oaderia
duz to fraud or erpor,

2o

In prepaning the foane

conditiony or eveniy
{apng
year alier

-10 -



Auditors’ Respousibilities for the Audit of the Floancial Statements

Our objectives are to oldain reasonable assurance aboul whother the Dnancial siatements as a
whote are free from material misstetement, whether due to fuud or error, and o issue an
auditor's report that includes owr opindon. Reasonable assurance 15 a high level of assurance bt
is not absolute assurance and therefore 1s not a guarantes that an sudit condudted i accordance
with generally accepted auditing standards will always detect a material misstatement when if
exists, The risk of not detecting a material misstaienent resulting from faud is hgher than for
one reswlting from error, as fraud may ipvalve collusion, {orpery, intentional omissions,
misreprosentations, or the override of internal control. Misstatements are considered matenial if
there is a substartial likelthood that, individually or in the aggregate, they would influence the
sudgment made by a reasonable user based on the Mnnclal saleny

T performing an apdit in aceordance with generally aceepted auditing standards, we;

& Haercise professional judgment and maintain professional skepticigm througbout the
auclit,

s Identify and assess the visks of material misstatoment of the fnancial statements, whether
due to fraud or ervor, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidenge regarding the amounts and
disclosures in the financial ststements,

e Ubtain an understanding of internal control relevant to the audil it order to design audit
procedures that are appropriate in the ciroumstances, but not for the purpose of
gypressing an oplaion on the effectivencss of The Villas At Canandaigua Homeowners
Assovtation, Ine,"s inlernal conteol, Accordingly, no such opinion is expressed.

¢ Penluate the appropriateness of accounting policies vsed and the reasonahleness of
significant accounding estitates made by management, as well ay evaluate the averall
presentation of the foaneial statlements,

«  Conclude whether, in our judgment, there are conditions or events, considered in the
aggrepste, that rase substantial doubd sbout The Villas At Canandaigus Homeowners
Association, Ine’s sbility o continge as 4 going consern for a reasonable period of time.

We are reguired to communicate with those charged with governance regasding, among oiher
matters, the planned scope and Wming of e andit, significant sudit findings, and certain internal
controd related matiers that we fdentified during the audit,

-11 -



&

Bselzimer of Opinion on Requived Supplementary Tnfovmation

pz’imigﬂe% generall
supplementary informati
supplement the l»m g : 3
andd, although not Wm;u Ji ,mmwmtx §5 mgnum *n the Financiad f\csxjiaivsi'zling

¢ i essentinl part of fins reporting for placing the
braase financial ; mmmzatx i a0 appropriate operationsl, monmmm m h.i”*zam:;ii comtert. We have
appliad certain Hmited procedures to the requl :zippl : srdancs with
auditing ﬂmad&d' accepted m the United ¢ y%x?’m?& cuz&s»;ma:d of
iy > of rmanagemer a& out the methods of prepa '

accepted in the United States of Amencs reguie tha
: E’chﬁit“? arul ?”f‘;ﬂﬁ&i’-t}‘n?ﬁi‘;fs o page 1 im mv anted

wefrmation for eor "is’;tn.z;y with management's n,&;;tsx.aatww to émgm 1%, l?w Mw financial
staerments, and oter knowledge we olained during our audit of the basic financial stalements,

We do nol eepress an opinion ar provide any sssurance o the fnformation bocause the hmited
srocedures do not provide vy with sufficlent evidence o expr
SRERTANLE,

A i‘)@ﬁ’zii}i'& (4 ;)’f’f@’?iiﬁ& iy

Boche
May 16

-12-



THE VILLAS AT CANANDAIGUA
HOMEOWNERS ASSOCIATION, INC.

BALANCE SHEETS
MARCH 31, 2023 AND 2022

ASSETS

Assels
{ash and cash equivalents 17 434
Investienis 4435 000

Aceounts recetvable from homeowners 682
Acorued mterest yecaivable 5,961

Prepaid expanses 14,610

Total ausets b G653 687

613,400

TIABILITIES AND FUND BALANCES

Eialvlities
Accounts payable § 2,505
Advance payments fom homeowners 10,169
Contrat abilities - maior mainiensnes fund 594078
Acorued income taxes 1,543

1,704
11460
546,998

Total liahilities G08, 295

Fand balances

{perating 55,382
Major maintenance i
Total fund balances 35,392

§ 663,687 %

613,400

See wevompanying notes and independent auditors' report.

2
&

-13 -
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THE VILLAS AT CANANDAIGUA
OMEQWNERS ASS0OCI4ATION, INC.

STATEMENTS OF CASH ¥
FOR THE YEARS ENDED MARCH 31,

LOWS
023 AND 2022

Cash fows from operating aotivities
Fxeess of revenues over (under) expenses £ 2,134 % 13,102
Adiustments to reconcile exsess of revinmees over

funder) expenses o net cash provided (used)
by operaling activitiss
{Incesage) decrease i

Accounts receivable from homeowners {251) {161}
Agerund mterest receivable (&, %1 i
Prepaid expet 9,597
Inceease (decrease) i
Acvounts payable 801 (3315
Advance pavinents from hormeswners (1,297 2,733
Contract Habilities « mugor martenames find *3?}}& 16,086
Agorued ncorme faxes 1,543 {280y
Met ensh and cash equivalents provided
(used) by oparaling activities 31,840 107,762
Cash Hows Fom investing activities
Purchase of wvestments {448 T 0
Dot increase {decrease) in cash and cash equivalents {413,150 107,762
Cash and cash equive - beginning of year §02, 8312
Cast and cash equivalenly - end of year S 9T 4534 § H11),504
Supplementsl disclosure of cagh flow information:
Cush puid for inceme taxes b4 0 % IR0

Sew acvonoprnying notes snd independent auditors

-15 -



NOTE © SUMMARY OF C

Asseciation was meorparated under Seation 402 s Pow York .‘%-%;-fiq:: Haob-For Profi
i

i

ation Law on Fuly 22, 2008, for the purposs of mal
pool, club ‘mw‘
jid twn '%m S

iH mnn;s the common sreas (consisting
exteriors, wsphall, grounds and lawns) of one Em drad bwenty
one hundred three are sold } w Cansgmdmpus, Now ‘”f*rk lhn

s who hire an independent property mana

“”C}

FICANT AVUOUNTING

FOLIC

hoassd Cash Bovivalents - The Assaciation considers all &y
soprivalents,

by biguid vvestonts o be cash

Fand Accounging - The Association's goveraing documents provide certain gaidelines for
governing s financial activiges, which requives that funds, such ay operating funds and Rands
designated for future major repairs and replacements, be classifiod separately for accauntin
reporting purposes. Financial resources are classified for sccounting and reporting purpes
the following funds established according to thetr nature amd purpose:

Operating Fared - This ford 35 used 10 gecount for fmanend resources available for the
weneral operation of the Assoud m(m

Major Mainle
O FRRETS

wanes Fond - This fund is used o scourpulate Hnancial resoure
1 replacesrents,

for future

o monthly &
L CKPENSS.

Ml fation mermbars
s For the Asgs ceading and mugor madntens
! ‘sé;au:g} as ?;%é,x:, related porformance obligstions rel
wited,

are subj

ents o provide
FENt rEVERIS 18
d to iy operating and maior maintenance

Assessments reccivable ae the balsnee sheel dmte sre shded st the amounts exposted w be
collenwed from mz*&i'zmiiﬁ;ﬁ. o owners, The A i s pobicy w10 retaln fegal

sk wnd place
A ;sifr;_m»’zﬁ

Al fhx‘, props NV in

: f:é"sr st fe

H

asiderstion
iy outside the

See independent auditors” veport,
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THE VILLAS AT CANAND §§ ?%
HOMEQWNERS ASSOCIATION, INC.

NOT

5 TO FINANCIAL STATEMENTS
MARCH 31, 2023 AND 2022

NOT

SEMMARY OF SIGNIFICANT ACCOUNTING POLICIER (CONTINUED)

Tnoome Taxes ~ Pursuant to the Tax Reform Aot of 1976, homeowner associations are permitiad
i make an anmoalb election  be roated as 8 regular corporation or 1 tax-exempt organtzation
Fagh year the Assoc mmn Wi ?% §s§ny its tax retrny under the election which is most beaseficial
the ovgandzation. Under 5 of the Iatermnal Revenue Code, taxes are paid on noo-
exgmpt function income (;’ariw;ipally interest and remtal, net of expenses),

The Association's iy returms for the years ending
examination by the TRE, generally for three yvears afler they were fled,

are subject fo

Revenue Recognition « The Association follows the guidance set forth by the Finanoal
Accounting Standards Board (FASBY that created Topic 608, Revenue Contraly  with
Customerg, m the Accounting Standards Codification (ASCY Tople requires the recognition of
revenue when promised goods or services are transferred o customers in an amount that reflects
the considerstion to which s CIRA expects to be entitled in exchange for those goods ar services,
Revenues collectad prior to the transfer of goods oy services are retained as contract Habitities.

Use of Hstimiies » The preparation of financial statements i cenformity with accounting
yxr‘irzf*i"plw generilly acoepted in the United States of Ameriea, requires mumnagement o make

estimates and agsumptions thay affect the reported ADOUNLS of assets and liabilites and disclosure
of eontingont assets and Habilitiss ot the date of the financial siatements and the reported
arpounts of revenues and expenses during the reporting period, Actual results could difter from
thise estimaes.

&

wents - In preparing these fmancial statementy, the Association has evaluated
A mix cmsi frarmsactions for potentiel weognition and disclosure through May 16, 2023, the date
ihe financial gtalernents were available o be issued.

NOTE 3 MARKETARLE SECURITIES

4y

The Association has adopied FPASE ASC 820 « “Fair Value Mewswromenss and Disclosnores,
which provides a Tramework oy meaguring falr vabue ander GAAP, ASC 820 defines falr value
ax the ﬁ,,mmg} pricg that would be received for an asset or paid 1o transfor x Nabilify (an exit
price} i the principad or wost adventageous market for the asset or Hability i oan orderly
fransaction botween market participants on the meanwement date. ASC 820 requires thal
valustion feclmiques mwdmize the wse of observable nputs and minimdze the wse of
unehservible nputs, R20 adsn establishes a fabr valoe bierarchy, which prioritizes the
wluabion mpuls inig {im ¢ broad levels,

See independent auditors” report,

-17 -



NOTE S MARKETABLE sSECURITIES (OODNTINUED}

valuation tec a measure faty valug

fgues that may be us

A Market Appre information penerated by warker

Prices may be

¢ Approack - Based an the amount thar currently we s o replace the

service capueity of an asset {replacerment onst), and

C) Inoome Appn
present anwount b
pres
approach where g s
it benic

s valiearion technigues o convert future amouts 10 2 single
sed on current market seeations about the fature amounts (nelodes
it valse Is an income
ounted Al an appropriale market

5

b value technigues and option-pricing models). Net o

Wy s dis

sxpected cash flo

ey various risks, such ay interest rate, warket and oredd ezl Dhie o the
el with invis i narkel valoe, it

Investments are exposed

piaks mssnois

stivients and the uncertainty reinted to chang
b that changes innsk could affect the Assovintio

asured at faly valoe during the yvew

Azupts ennzed below were

Eair Valye Mensuremnuents Using

Oupotad

Bdarkel Prices Ohthr
in Active Ohservalls Ulnobservabile
Murkets topuls Lrpsty
{Level 1y £ cvel 23 {Level

5

4

vepint,
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THE VIELAS AT CANANDAIGUA
HOMEOWNERS ASSOCIATION, INC,

NOTES TO FINANCIAL STATE
MARCH 31,2023 AND 20

MENTS

NOTE 3 MARKETABLE SECURITIES (CONTINUED

Farr Vadue Messursmaenis Using

Quoted
Barket Prices Other
in Active Ohbservable Unobservable
Markets Tnputs Inpats
Falr Vialue {Level 1Y (Level D {Lovel 33

{ash 5 4% 0% 03 ]
Certificates of deposiis { { 0 8

% 0 s a8 LV S |

2

The cost basis pad farr value of markelable seouritios was a8 follows:

Cumulative
Mlarket Unrealized
Yalue Craind Loss)

March 31, 2028

Cerlificutes of deposits oonads 000 8

Chirpalized gain (Joss) an myvestments ay of Mareh 38, 2023, smounted 1o §1,697.

Mareh 31,30

Cetificuivs of deposits

BE b3 .

Ulrveadized gain (lossy on investmenis as of BMareh 31, 2022, amounted 1o $

See independent auditors” report,
¥ S

W
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INTRACT LEABHITIERS » MAJOH MAINTENANCE FUND

NOTE 4 O

Cnmienet habilitiog «

rrntenance umd

As ol Maroh 31, 2023 and 2022, maior mandenange ¢

Nents ;3 104,400 % 106,800
o (47 DR {86,086)
g

s

8 20,714

As of Muarch 31, 2023 and 2022, contract Labilities - major mainterance fund 8 recorded as

follovws:

saning contract Hubilities b 346,998 % 460,917
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HOMEOWNERS ASSOUIATION, INC,

IAL STATEMENTS
2003 AND 2022

BOTE B PUTURE MAJOR REPAIRS AND REPLACEMENTS

The Axsociation has elveted to accumulate funds for future maior vepaiss and replacements.
Accumulated funds are accounted for separdely and generally are not available for expenditures
for normal operations,

The baard of directors and the maragement company determing amounts 1o be allocated to the
major maintenance fund, Actosl expendiures may vary from the extimated future expenditures,
and the variations may be matertal. Therefore, amounts accumulated in the major matntenance
fund may not be adeguate to meet sl future needs for major repairs and replacewments, I
adiditional funds are needed, the Association has the right o increase regular assessmenis, pass
special assessments, or delay major repairs and replacements until funds are available.

NOTE & CONUENTHATIONS OF CREDVE RISK

The Association’s fnaneial instrarsents that ase exposed o concentrations of oredit risk consist
privaarily of cash and cash equivalents. The Association places Hs cash investinents with high
cradit quatity inghitutions. At imes, such investments may be in excess of the FDIT insurance
limit. The Assoviation routinely 2 5 the Tnancial strength ol these organivations and, a5 a
sonsequency, belleves that ity cvedit rlsk exposure 15 Timited.
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