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- Prepaid Expenses reflect insurance premiums paid to Selective Insurance at the beginning of the
year to avoid installment payments. The expense is then recognized monthly throughout the year.

- Line 47 increased in relation to the carpet installation in the office space (Suite 106) in the
MedTech building, which was capitalized on the Balance Sheet.

- There was a significant decrease in accounts payable from year end which was mostly related to
$56M in relation to the STAMP expenditures that were paid in the first quarter.

- Line 82 shows an Empire Pipeline PIF payment that was collected and is utilized for the debt
service to the County.

- The Operating Fund expenditure line items are mostly at 25% of budget as expected. There a few
that are front loaded and balance themselves out through the year and in line with the budget.

L. Farrell noted that, during a prior meeting, discussions were held regarding closing out the RLF #1
Fund, as the only remaining activity consisted of a due to/due from balance between the STAMP Fund
and the Revolving Loan Fund. This balance will be forgiven as part of the closeout process. She
explained that the amount is an internal balance that is tracked and has been provided to New York State
in the past as it reflects the GCEDC's investment in STAMP development.

L. Mancuso made a motion to recommend to the full Board the approval of the 15t Quarter
Financial Statements as presented; the motion was seconded by P. Zeliff. Roll call resulted as
follows:

P. Battaglia - N/A (Video Conference)

L. Mancuso -Yes
P. Zeliff -Yes
K. Manne -Yes

The item was recommended for approval as presented.

3b. Batavia Home Fund Application — The homeowner is looking to make improvements to the exterior
(new windows) which qualifies under Eligible Activities item #6 Grants to support owner occupied single
family exterior rehabilitation (maximum award of $10,000). They are seeking a grant of $3,515. Their total
cost of construction is $8,789. This grant and homeowner improvement to the residence would improve
the blighted look of the existing windows.

Fund Commitment: $3,515 from the Batavia Home Fund contingent upon all terms and conditions of the
work being completed in accordance with the policy.

Committee Action Request: The Housing Oversight Committee of the Batavia Home Fund approved
this application. Seeking Board authorization to release the funds in accordance with the terms and
conditions of the Batavia Home Fund.

P. Zeliff made a motion to recommend to the full Board the approval of the Batavia Home Fund
grant as presented; the motion was seconded by L. Mancuso. Roll call resulted as follows:

P. Battaglia - N/A (Video Conference)
L. Mancuso -Yes
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P. Zeliff -Yes
K. Manne -Yes

The item was approved as presented.

3c. Bellwether Advisors, LLC Consulting Contract Extension — The GCEDC currently maintains an
agreement with Bellwether Advisors, LLC to assist with information requested by New York State related
to completion of the $56 million grant and associated MWBE requirements. The original contract with
Bellwether Advisory, LLC, which was approved in 2024, included a not-to-exceed amount of $5,000. This
was intended to evaluate the firm’s services, as this type of service had not been utilized previously.
Based on satisfactory performance and progress, the Board approved an additional not-to-exceed
amount of $15,000 in January 2026 to continue these services.

The waiver request is now nearing completion; however, the remaining work required to finalize and
submit the request, along with the potential for follow-up inquiries and revisions from New York State,
may exceed the currently authorized contract amount. To ensure successful completion of the waiver
process and provide for any necessary post-submission support, staff is requesting an additional not-to-
exceed amount of $5,000.

Fund Commitment: $5,000 — Professional Services Budget.

Committee Action Request: Recommend approval of an additional not-to-exceed amount of $5,000 for
services provided by Bellwether Advisors, LLC.

L. Farrell expressed her satisfaction with working with the company and appreciated the assistance
throughout the waiver preparation process. M. Masse echoed those sentiments and also complimented
the company on its meticulous documentation and consistently detailed approach.

L. Mancuso made a motion to recommend to the full Board the approval of the additional not-to-
exceed amount of $5,000 for Bellwether Advisors, LLC as presented; the motion was seconded by

P. Zeliff. Roll call resulted as follows:

P. Battaglia - N/A (Video Conference)

L. Mancuso -Yes
P. Zeliff -Yes
K. Manne -Yes

The item was approved as presented.

4. ADJOURNMENT
As there was no further business, L. Mancuso made a motion to adjourn at 8:39 a.m., seconded by P.
Zeliff and passed unanimously.
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Ideally, all members of the audit and finance committee shall possess or obtain a basic
understanding of governmental financial reporting and auditing.

The audit and finance committee shall have access to the services of at least one financial expert.

The audit and finance committee’s financial expert should have 1) an understanding of generally
accepted accounting principles and financial statements; 2) experience in preparing or auditing
financial statements of comparable entities; 3) experience in applying such principles in
connection with accounting for estimates, accruals and reserves; 4) experience with internal
accounting controls; 5) experience with debt issuances, and 6) an understanding of audit and
finance committee functions.

Meetings

The audit and finance committee will meet a minimum of twice a year, with the expectation that
additional meetings may be required to adequately fulfill all the obligations and duties outlined
in the charter.

Members of the audit and finance committee are expected to attend such committee meeting.
The audit and finance committee may invite other individuals, such as members of management,
auditors or other technical experts to attend meetings and provide pertinent information as
necessary.

The audit and finance committee will meet with the authority’s independent auditor at least
annually to discuss the financial statements of the GCEDC.

Meeting agendas will be prepared for every meeting and provided to the audit and finance
committee members along with the briefing materials 2 business days before the scheduled audit
committee meeting. The audit and finance committee will act only on the affirmative vote of a
majority of the members at a meeting. Minutes of those meetings will be recorded.

Responsibilities

The audit and finance committee shall have responsibilities related to: (a) the independent
auditor and the annual financial statements; (b) the GCEDC’s internal auditors (if any); (c)
oversight of management’s internal controls, compliance and risk assessment practices; (d)
special investigations and whistleblower policies; (e) issuances of debt and (f) miscellaneous
issues related to the financial practices of the GCEDC.

The audit and finance committee shall also be responsible for reviewing financial statement
accuracy and review of Revolving Loan Fund requests.

A. Independent Auditors and Financial Statements
The audit and finance committee shall:
e Recommend to the board of the GCEDC the appointment of independent auditors
retained by the GCEDC and pre-approve all audit services provided by the independent
auditor.



B.

Establish procedures for the engagement of the independent auditor to provide permitted
audit services. The GCEDC’s independent auditor shall be prohibited from providing
non-audit services unless having received previous written approval from the audit
committee. Non-audit services include tasks that directly support the GCEDC’s
operations, such as bookkeeping or other services related to the accounting records or
financial statements of the authority, financial information systems design and
implementation, appraisal or valuation services, actuarial services, investment banking
services, and other tasks that may involve performing management functions or making
management decisions.

Review and approve the GCEDC’s audited financial statements, associated management
letter, report on internal controls and all other auditor communications.

Review significant accounting and reporting issues, including complex or unusual
transactions and management decisions, and recent professional and regulatory
pronouncements, and understand their impact on the financial statements.

Meet with the independent audit firm on a regular basis to discuss any significant issues
that may have surfaced during the course of the audit.

Review and discuss any significant risks reported in the independent audit findings and
recommendations and assess the responsiveness and timeliness of management’s follow-
up activities pertaining to same.

Internal Controls, Compliance and Risk Assessment

The audit and finance committee shall:

C.

Review management’s assessment of the effectiveness of the GCEDC’s internal controls
and review the report on internal controls by the independent auditor as part of the
financial audit engagement.

Special Investigations

The audit and finance committee shall:

D.

Ensure that the GCEDC has an appropriate confidential mechanism for individuals to
report suspected fraudulent activities, allegations of corruption, fraud, criminal activity,
conflicts of interest or abuse by the directors, officers, or employees of the authority or
any persons having business dealings with the GCEDC, or breaches of internal control.
Develop procedures for the receipt, retention, investigation and/or referral of complaints
concerning accounting, internal controls and auditing to the appropriate body.

Request and oversee special investigations as needed and/or refer specific issues to the
appropriate body for further investigation (for example, issues may be referred to the
State Inspector General or, other investigatory organization.)

Review all reports delivered to it by the Inspector General and serve as a point of contact
with the Inspector General.

Other Responsibilities of the Audit and Finance Committee

The audit and finance committee shall:

Present annually to the GCEDC’s board a report of how it has discharged its duties and
met its responsibilities as outlined in the charter.

\\



fe)e

Obtain any information and training needed to enhance the committee members’
understanding of the role of internal audits and the independent auditor, the risk
management process, internal controls and a certain level of familiarity in financial
reporting standards and processes.

Review the committee’s charter annually, reassess its adequacy, and recommend any
proposed changes to the board of the authority. The audit committee charter will be
updated as applicable laws, regulations, accounting and auditing standards change.
Conduct an annual self-evaluation of its performance, including its effectiveness and
compliance with the charter and request the board approval for proposed changes.
Review proposals for the issuance of debt and to make recommendations.
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