TOWN OF UNION
LOCAL DEVELOPMENT CORPORATION
MEETING MINUTES
THURSDAY, FEBRUARY 17, 2022

SYNOPSIS OF MEETING

#poration remotely met for a regular meeting
»f Union Office Building, located at 3111

The Town of Union Local Development
on Thursday, February 17, 2022 at the IR
East Main Street in Endwell, "'

L. THE MEETING WA&LLED TO ORDER AT 8:01 AM.

MEMBERS PRESENT: Stephen Trichka, Diane Julian, Gary Leighton,
James Peduto, Jeffrey L’ Amoreaux, Timothy Strong

MEMBERS ABSENT: Mary O’Malley-Trumble

OTHERS PRESENT:  Rosemarie Pope (LDC Board Attorney)
Gina Middleton (Coughlin & Gerhart)

STAFF PRESENT: Joseph Moody (LDC Director), Robin Shimer (Admin. Asst.)

II. APPROVAL OF THE MINUTES

The Minutes of the regular LDC Board Meeting of December 16, 2021 were reviewed and
approved, as written.

Motion: Tim Strong

Motion 2":  Jim Peduto

Motion: To approve the regular LDC Board Meeting Minutes of
December 16, 2021, as written.

Vote: Motion approved [6 - Yes, 0 - No, 1 - Absent, 0 - Abstain]

The Minutes of the annual LDC Board Meeting of December 16, 2021 were reviewed and
approved, as written.

Motion: Tim Strong

Motion 2":  Gary Leighton

Motion: To approve the annual LDC Board Meeting Minutes of
December 16, 2021, as written.

Vote: Motion approved [6 - Yes, 0 - No, 1 - Absent, 0 - Abstain]

III. PRESIDENT’S REMARKS

President Trichka cordially greeted all attendees and extended a warm welcome
to Attorney Middleton.
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IV.  DIRECTOR’S REMARKS

Director Moody referenced the meeting agenda items for the Board members’
review and consideration.

V.  OLD BUSINESS ,

wiining to American Rescue Plan Act (ARPA) grant
funds in the amount of $350 Flo promote economic development for the project at
749 West Main Street, EndicSgdn the Town of Union. That site was formerly known as
the Red Carpet Inn, and is currently owned by OM Shirdi Sai LLC. (Mr. Rakesh Shroff,
Principal). Mr. Moody said the project was originally delayed due to Covid-19, and its
renovation costs have risen since the LDC last approved the commercial facade funding.

A. Mr. Moody presented a resoluti

There are three main purposes related to the resolution presented to the LDC Board. The
first resolution pertains to the LDC acceptance of the $350,000.00 in Broome County (BC)
ARPA funds for the proposed economic development project at 749 West Main Street. The
second facet seeks LDC approval for committing the $350,000.00 in BC ARPA funds to
OM Shirdi Sai LLC for the 749 West Main Street project. A third aspect is to extend to
December 31, 2022 the commitment letter deadline of the LDC’s previously approved
$100,000.00 Commercial Fagade loan to OM Shirdi Sai LLC. for the commercial property
located at 749 West Main Street, Endicott (Town of Union), NY.

Following discussion, President Trichka requested a motion to accept Broome County
American Rescue Plan Act (ARPA) grant funding in the amount of $350,000.00 to
promote economic development for the project at 749 West Main Street (Town of Union),

Endicott.

Motion: Jeff L’ Amoreaux

Motion 2™:  Tim Strong

Motion: To accept Broome County American Rescue Plan Act (ARPA) grant
funding in the amount of $350,000.00, with subsequent allocation
by the Town of Union Local Development Corporation, to promote
economic development for the project located at 749 West Main
Street, Endicott (Town of Union), New York formerly known as the
Red Carpet Inn and now owned by OM Shirdi Sal LLC. (Mr.
Rakesh Shroff, Principal).

Vote: Motion approved [6 - Yes, 0 - No, 1 - Absent, 0 - Abstain)].

President Trichka then sought a motion to approve the commitment of the
$350,000.00 in ARPA funds to OM Shirdi Sai LL.C. (Mr. Rakesh Shroff,
Principal) for the project located at 749 West Main Street, Endicott (Town of
Union), with a commitment deadline of December 31, 2022,

Motion: Jeff L’ Amoreaux
Motion 2™:  Gary Leighton
Motion: To approve the commitment of the $350,000.00 in American Rescue

Plan Act (ARPA) grant funds from the Broome County Legislature
to the Town of Union Local Development Corporation to OM Shirdi
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Sai LLC. (Mr. Rakesh Shroff, Principal) for the economic
development project located at 749 West Main Street, Endicott
(Town of Union), New York known as the former Red Carpet Inn
with a commitment deadline of December 31, 2022.

Vote: Motion approved [#%.Yes, 0 - No, 1 - Absent, 0 - Abstain].

President Trichka then requested a g ¥ to approve the revision and extension of the
commitment letter deadline datgefite1.DC’s previously approved $100,000.00
Commercial Facade loan to OM¥#irdi Sal LLC. until December 31, 2022.

Motion: Diane Julian
Motion 2™:  Tim Strong
Motion: To approve the revision and extension of the Commitment Letter

deadline date of the Local Development Corporation’s previously
approved $100,000.00 Commercial Fagade loan
to OM Shirdi Sal LLC. (Mr. Rakesh Shroff, Principal) until
December 31, 2022.

Vote: Motion approved [6 - Yes, 0 - No, 1 - Absent, 0 - Abstain].

V1. NEW BUSINESS

VII. OTHER BUSINESS

A. Mr. Moody shared an update about Sonostics, Inc.’s relocation from 204 Washington
Avenue to 111 Grant Avenue, Endicott, and pending overseas investment.

B. Mr. Moody informed the Board of the March 24, 2022 audit presentation by Piaker
& Lyons. Also, Mr. Strong said National Pipe & Plastics, Inc. recently received a Chamber
Transformative Award, which speaks well of all involved.

C. Mr. Moody noted that an open project application period will soon occur for Endicott’s
$10 million Downtown Revitalization Initiative (DRI) grant award.

VIII. ADJOURNMENT

A. President Trichka asked if there were other topics for discussion. Due to there being no
topics for further review, he then requested a motion to adjourn the meeting.

Motion: Tim Strong

Motion 2";  Jim Peduto

Motion: To adjourn the regular LDC Board meeting of February 17, 2022.
Vote: Motion approved [6- Yes, 0 - No, 1 - Absent, 0 - Abstain].

The meeting was adjourned at 8:28 a.m.

Respectfully submitted,

Joseph M. Moody

Director
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Town of Union Local Development

Corporation Loans
For the Year 2022
e ors)
(+) H 2021
Original 2022 2022 Other Latel
Closing LoaniGrant Payment Balance @ LoaniGrant Principal Ad]ust- Interest Other Date
Nape Rt Amount Amoynt Q1Jang2  Additions  Pavments ments Paid Eees Due
425007 100,000.00 739.69 3,661.34 1,457.40 = 220394 2198 34172022
[:3 60,000.00 33278 4711837 3 430.46 - 45, 682.9% = 235.06
12/232017 230,000.00 X 82,930.43 B 226485 160,665. B 911.83 B 12022
Connofly Companies, (1C 6142011 140,000.00 103556 52,361.12 1,72491 - 50636.21 34621 12022
Fuller Holding Company LLC 1110/2020 162,500.00 968.05 143.218.41 - 1.6¢8.11 141,520.30 237.99 31142022
New Vision Industries, Inc. 12/15/2008 200,000.00 1,479.38 5917211 5917211 . - 222,96 1 _3/172022
[ - . 5 = < . T N
11/18/2018 200,000.00 2504.14 87,944.41 - 4,719.07 - 83225.34 289.21 31/2022
12/9/2016 50.000.00 48195 27,495.94 - 87297 - 26622.97 90.93 2022
- 27,177 4% - 86284 - 2631457 89.88, - 312022
Crosked Mowih Brewing, LLC ST . . . 5 P71 - .
Taylor's Pzza (George & Patricia Taylor) 172472022 - = - 50,000.00 - - 50,000.00 - - 312022
Total TUBA 1,192,500.00 9,129.87 631,079.54 $50,000.00 7320272 - 607,876.82 50,000.00 - 2,445.05 -
1/ Peragreement, interest payments made from December of 2009 thru May 2011; principal and interest resumed in June 2011.
DAG . (]
Total Site Prep Grant - B N R . R - R N R K
- - - - - - 100,000.00 - -
12/23/2016 40.840.37 680.82 680.98 - 680.99 - - - 34172022
12017 100.000.00 1,666.67 18.333.17 - 3,333.34 - 14998.63 - - 312022
Taylor frene Properties, LLC 142017 10.000.00 166.67 1.500.34 - 333.32 - 1,167.02 - - 32022
Total Facade Loans 150,849.37 2514.16 2051450 - 4.347.65 - 16.166.85  100,000.00 - - -
|UDAS . LRC Sall Buginess GAP
Total LDC Small Business GAP - - - - - - - - - - -
[UDAG - Business Assistance Loans
Avenus LLC 672120200 200,000.00 - - - - - - - -
Bada Bing Hosptality, LLC {Souther Tier
Cheesesteak Co.) - 121672021 - - - 10,000.00 10,000.00 - ¥1/2022
122272020 300,000.00 1.663.80 289.821.62 - 188084 - 287940.78 - 144676 3N2022
Total UDAG Business Assistance $500,000.00 1,663.80 289,821.62 10,000.00 1,880.84 - 297840.78 - - 144676 -
Total Loans 13,307.83 941,415.66 60,000.00 7943121 - 921.984.45  150,000.00 - 389281 -




Members of the Board of the
Town of Union Local Development Corporation

We have audited the financial statements of the TOWN OF QCAL DEVELOPMENT

Significant Audit Findings

Qualitative Aspects of Acco

ates include compensated absences and the reserve for doubtful loans. The
process at th n of Union’s Local Development Corporation includes a periodic review
function by management. We have evaluated the key factors and assumptions used to develop
the aforementioned estimates in determining that they are reasonable in relation to the financial

statements taken as a whole.

The financial statement disclosures are neutral, consistent, and clear.



Members of the Board of the
Town of Union Local Development Corporation

Page Two

Difficulties Encouﬁtered in Performing the Audit

We encountered no significant difficulties in dealing wi
completing our audit.

Corrected and Uncorrected Misstatements

Professional standards require us to accumul
during the audit, other than those that are trivial, an¢
management. Management has corrected all such mis
detected as a result of audit procedures and correcteds
in the aggregate, to the Town of Union Local Development Corp

whole.

muynicate them to the 1ihte level of

#In addition, none e misstatements
ere material, either individually or
inancial statements taken as a

Disagreements with Management

For purposes of this letter, professi
financial accounﬁng, reporﬁng, or audit

auditing standards, w1th thanagement each year prior to retention as the Company’s auditors. However,
these discussions occurred in the normal course of our professional relationship and our responses were

not a condition to our retention.



Members of the Board of the
Town of Union Local Development Corporation

Page Three

Other Matters

With respect to the supplementary information accompanying the financial statements, we made

ly accepted accounting principles,
nformation is appropriate and

or to the financial statements themselves.

This information is intended solely for th
Town of Union Local Development Corporat
anyone other than these specified parties.

ER & LYONS, P.C.
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INDEPENDENT AUDITOR

The Board of Directors
Town of Union Local Development Corporation
Endwell, New York

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financia mes UNION LOCAL
DEVELOPMENT CORPORATION (a nonpr \ ] nit of the Town of Union,
which comprise of the statement of financial 9 ) "and the related statements of
activities and cash flows for the year then otes to the financial statements

In our opinion, the financial statem‘"
fmanc1al position of Town of Union Local

with auditing standards generally accepted in the United
le to financial audits contained in Government Auditing

pendent of Town of Union Local Development
thical responsibilities in accordance with the relevant ethical

for the preparation and fair presentation of these financial statements in
accordance with @ tinciples generally accepted in the United States of America, and for the
design, 1mplementat1 "maintenance of internal control relevant to the preparation and fair
presentation of financial'statements that are free from material misstatement, whether due to fraud or

€rTor.

In preparing the fmanc1a1 statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about Town of Union Local

Development Corporation’s ability to continue as a going concern within one year after the date that the
financial statements are available to be issued.



- The Board of Directors
Town of Union Local Development Corporation

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or €izor, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of
therefore is not a guarantee that an audit conducted in accor
standards will always detect a material misstatemen i
misstatement resulting from fraud is higher than fo
collusion, forgery, intentional omissions, misrepr
Misstatements, including omissions, are considerec
individually or in the aggregate, they would influen
the financial statements. o

procedures include examining, o
the financial statements.

¢ Obtain an understanding
that are appropriate in:
effectiveness of the

ing of the audit, significant audit findings, and certain internal control
d during the audit.

S
matters, th ]
related matters

Supplementary Infotia

Our audit was conducted for the purpose of forming an opinion on the financial statements as a
whole. The schedule of loans receivable on page 11 is presented for purposes of additional analysis and is
not a required part of the financial statements. Such information is the responsibility of management and
was derived from and relates directly to the underlying accounting and other records used to prepare the
financial statements. The information has been subjected to the auditing procedures applied in the audit of
the financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance with
auditing standards generally accepted in the United States of America. In our opinion, the information is
fairly stated in all material respects in relation to the financial statements as a whole.



The Board of Directors
Town of Union Local Development Corporation

Report on Summarized Comparative Information

We have pi‘eviously audited the Town of Union Local Development Corporation’s 2020 financial
statements, and we expressed an unmodified audit opinion o ithose audited financial statements in our

lated March 23,
ntrol over

provide an opinion on the effectiveness of Tow;
control over financial reporting or complian

KER & LYONS, P.C.



TOWN OF UNION LOCAL DEVELOPMENT CORPORATION
STATEMENTS OF FINANCIAL POSITION
DECEMBER 31, 2021 AND 2020

Current Assets
Cash and Cash Equivalents
Loans Receivable - Current Portion
Accounts Receivable
Grant Receivable
Prepaid Expense

Total Current Assets

Other Assets
Loans Receivable - Non-Current Portion

TOTAL ASSETS

Current Liabilities
Accounts Payable
Accrued Liabilities

TOTAL LIABILITIES AND NET ASSETS

2021 2020

$  1,056924 $ 929,282
170,960 158,539

3,194 4,960

10,000 300,000

3,032 2,626
1,395,407

1,139,946

$ 2,535,353

$ 2834 $ 3,634
360 1,326

4788 6,973

7,982 11,933

33,973 29,869

41,955 41,802

2,469 2,469
1,970,142 2,491,082
1,972,611 2,493 551

$ 2014566 $ 2,535,353

See the accompanying notes to financial statements.



TOWN OF UNION LOCAL DEVELOPMENT CORPORATION
STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2021
WITH COMPARATIVE TOTALS FOR THE YEAR ENDED DECEMBER 31, 2020

Without With
Restrictions Restrictions Total 2021 2020

Operating Revenues

Federal Aid - CDBG 867 & 50,867 $ 116,042

Loan Interest 30,640 20,135
Miscellaneous Income 150
Contributed Reventie - Town of Union 4,386
Total Operating Revenues 140,713
Operating Expenses

Grant Expense 550,000 -
Salaries 86,720 86,720 84,833
Employee Benefits 20,080 20,080 18,601
Administration Fees 7434 - 7434 8,403
Occupancy 4,386 4,386 4,386
Audit 4,600 4,600 4,600
Provision for Loan Losses - - - 20,312
- 673,220 673,220 141,135
- (521,148) (521,148) (422)

- 208 208 2,124

- (520,940) (520,940) 1,702

2,469 2,491,082 2,493,551 2,491,849

Net Assets - End of Year $ 2,469 $ 1,970,142 $ 1,972,611 $ 2,493,551

See the accompanying notes to financial statements.



TOWN OF UNION LOCAL DEVELOPMENT CORPORATION
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2021 AND 2020

2021 2020
Cash Flows From Operating Activities:
Cash Received from Providing Services 155,064 $ 138,226
Cash Payments for Contractual Expenses (124,699) (118,217)

Cash Advances to Loan Program Recipients (662,500)
Cash Advances to Grant Program Recipients {300,000)
Cash Received from Loan Program Repayment 130,976
Cash Advances to Other Governments -
(811,515)
Cash Flows From Investing Activities:
Interest Income 208 2,124
{
Increase (Decrease) In Cash 127,642 (809,391)
Cash at Beginning of Year 929,282 1,738,673
Cash at End of Year $. 1,056,924 $ 929,282
$ (521,148) $ (422)
- (20,312)
357,069 {490,900)
1,766 (2,487)
Grant Récgiv: 290,000 (300,000)
~ Accounts Payab (800) 3,481
Prepaid Expense (406) (119)
Compensated Absences 1,919 238
Accrued Liabilities (966) (994)

Net Cash Provided By (Used In) Operating Activities $ 127,434 $ (811,515)

See the accompanying notes to financial statements.



TOWN OF UNION LOCAL DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2021

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Nature of Activities - The Town of Union Local Development Corporation (LDC) was
established to aid the Town of Union in growth and development of business concerns by encouraging the
location of industrial, manufacturing, and commercial capacity, and the creation of new and improved job

ies (Topic 958): Presentation of
d to report information
7ithout

Board (FASB) Accounting Standards Update (ASU
Financial Statements of Not-for-Profit Entities. Under
regarding its financial position and activities acco

restrictions and net assets with restrictions. Net As are not subject
to or no longer subject to stipulations. Net assets with se is limited by
time and/or purpose restrictions. o

C. Revenue Recognition - In 2019, the L, andards Codification (ASC)

recogmnon model with a five-step analysis i e and how revenue is

recognized. The core principle is that an entity:sk e revenue to depict the transfer of promised
goods or services to customers in an amoy
entitled in exchange for those goods or sef

from non-operating items. O
interest revenue resulting fro}
not meeting these definitiohs;
earned.

Bloc
coin

"ot liable for income taxes. The LDC files annual informational returns
orm 990) and to New York State Department of Law (Office of the

examination by the Internial Revenue Service.

E. Cash and Cash Equivalents - The LDC considers short-term, highly liquid investments with
original maturities of three months or less to be cash equivalents.

F. Compensated Absences - The LDC utilizes employees of the Town of Union. The amount of
compensated absences as of December 31, 2021 and 2020, represent unused vacation pay and sick leave

based on the Town’s personnel policy.




TOWN OF UNION LOCAL DEVELOPMENT CORPORATION
NOTES TO FIINANCIAL STATEMENTS
DECEMBER 31, 2021

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

G. Use of Estimates - The preparation of financial statements in conformity with generally
accepted accounting principles requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contmgen’c assets and liabilities at the date of
the financial statements and the reported amounts of revenue fises during the reporting penod
Actual results could differ from those estimates.

“providing currently for bad

H. Reserve for Doubtful Loans - The LD
fnent has assessed the

debts in order to maintain an adequate reserve for ;
collectability of loans receivable and determined th
2020.

I. Contributions and Grants - Contribution:
unconditional promises to give, Contributions are conside
specifically restricted by the donor. '

The Town of Union contributes office
financial statements include amounts for thj
was valued at approximately $4,386, by m

whi_ch as of December 31, 2021 and 2020

NOTE 2 - CONCENTRATION

Financial instrum
of deposits with a single fin tution, cash in excéss of FDIC insurance, and loans recelvable The

k with respect to loans receivable are limited due to the large number
any different industries. Also, the LDC requires security to support

5 .

Concentrations
and the dispersion ac
sireceivable.

D CONTINGENCIES

- The LDCHy roved various development loan commitments as of December 31, 2021. Such
commitments will be fiiid a upon the satisfaction of all loan provisions by the applicants and the
availability of funds at the time of closing the loans.

During 2021, Broome County awarded the LDC $1,090,000 of American Rescue Plan Act (ARPA)
funds to be used for various community development projects. Of that amount, $840,000 has been
approved for a certain project, and $250,000 is not yet awarded. The funds have not yet been received by
the LDC nor is there a date available when the funds will be received. Awarded funds will not be
disbursed to recipients until the projects are completed. Thus, there are no receivables or payables related
to these amounts included in the financial statements.



TOWN OF UNION LOCAL DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2021

NOTE 4 - LOANS RECEIVABLE
Loan transactions are summarized as follows:

2021 2020

35

Loans Receivable Balance, Beginning of Period $ 807,585

Year Ended December 31, Activity:
662,500

Loan Advances
Write-Offs
Principal Repayments

(158,539)
$ 1,139,946

Less: Loans Receivable - Current Portion

Loans Receivable - Noncurrent Portig
4

Endlcott New York. The grant was
'fy completing specified performance
sement. Because during 2021, the grantee
erformance measures, full forgiveness was granted. This
d.on the accompanying 2021 statement of activities.

measurements within five yi
successfully met all of the spe
resulted in a.$300,000.G;

:000 grants to local small businesses. The grants were
eriod. Only one of the four businesses requested the

ed $250,000 in CDBG funds to the Town of Union to be used toward
re purposes within the Villages of Johnson City and Endicott. The

to certain proj llages The $250,000 is included in Grant Expense on the accompanying

2021 statement o

NOTE 6 - TOWN OF UNION AGREEMENT

The LDC has an agreement with the Town of Union, regarding the use of CDBG fund for various
economic development programs. The agreement is automatically renewed every two years until either
party gives 60 days’ notice, prior to the expiration date, to end the agreement. Upon termination, all loans
related to funds allocated by CDBG funds become the property of the Town of Union and the LDC shall

assign to the Town related security interest.



TOWN OF UNION LOCAL DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2021

NOTE 7 - FUNCTIONAL EXPENSES

Program  Management
Services and General 2021 Total ~ 2020 Total

550,000 § )
86,720 84,833

Grant Expense $ 550,000 $
Salaries 53,458

Employee Benefits 10,818 20,080 18,601
Administration Fees 7,434 8,403
Occupancy 4,386
Audit 4,600

20,312

Provision for Loan Losses

Total Operating Expenises  $ 673,220 $ 141,135

éen summarized in the
en program services, and management
ie. 2020 costs are summarized in total

The costs of providing program sef
schedule above. Accordingly, 2021 costs ha
and general based on actual costs incurre¢
for comparison purposes.

or 31, 2021 is $1,132,676.

impacting the United Statés. COVID-19 continues to cause significant disruptions in all aspects caused by
required government closures of business and decreased demand for certain products and services.
Additionally, there have been material retractions in economic demand causing a severe macroeconomic
downturn in both financial markets as well as business operations in general. While the full economic
impacts of COVID-19 are unknown as of March 23, 2022, it is at least reasonably possible that the LDC may
experience material impacts caused by this global crisis on its operations during the next operating cycle.

10



SCHEDULE 1

TOWN OF UNION LOCAL DEVELOPMENT CORPORATION
SCHEDULE OF LOANS RECEIVABLE
FOR THE YEAR ENDED DECEMBER 31, 2021

Loan Principal Loan Principal
Balance as of 2021 2021 Balance as of
1/1/2021 Advances Repayments 12/31/2021

CDBG Loans:
17 Kentucky Avenue, LLC $ 182,931
402 Airport Rd. Holding, LLC 47,118
500 North Street, LLC 3,661
Connolly Companies, LL.C 52,361
Fuller Holding Company, LLC 143,218
New Vision Industries, Inc. 59,173
Renaissance Realty & Management -
Sonostics 87,944
Southern Tier Leasing, LLC 27,496
Southern Tier Technologies, LLC 27,178
T&M Enterprises of Broome County, NY Ing -
Subtotal CDBG Loans - 122,042 631,080

UDAG - Facade Loans:

2719-2725 Plaza, LLC 8,850 - 8,169 681
38,333 | - 20,000 18,333
3,500 - 2,000 1,500
50,683 - 30,169 20,514
194,680 - 194,680 -
300,000 - 10,178 289,822
‘Assistance Loans 494,680 - 204,858 289,822
Total Loans $ 1,298485 § - $§ 357,069 941,416
Less: Loans Receivable - Current Portion (170,960)
Loans Receivable - Non-Current Portion $ 770,456

See the accompanying notes to financial statements.
11



INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OQTHER MATTERS BASED ON
AN AUDIT OF FINANCIAL STATE :
IN ACCORDANCE WITH GOVERNMEN

"STANDARDS

Board of Directors
Town of Union Local Development Corporation
Endwell, New York

illy accepted in the United States of

We have audited, in accordance with the auditing standard ‘
ment Auditing Standards

America and the standards applicable to financial audits containe
issued by the Comptroller General of the Unit
Local Development Corporation (a nonprofj
position as of December 31, 2021, and the ‘ sactivities and cash flows for the year then
ended, and the related notes to the financ S

March 23, 2022.

ormal course of performmg thelr assigned funchons, to prevent, or
a timely basis. A material weakness is a deficiency, or a combination of
that there is a reasonable possibility that a material misstatement of
10t be prevented or detected and corrected on a timely basis. A

a combination of deficiencies, in internal control that is less severe
tant enough to merit attention by those charged with governance.

Our conside; ternal control was for the limited purpose described in the first paragraph of
this section and was not.designed to identify all deficiencies in internal control that might be material
weaknesses or significant'deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material weaknesses

may exist that have not been identified.
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To the Board of Directors
Town of Union Local Development Corporation

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether Town of Union Local Development
Corporation’s financial statements are free from material misstatement, we performed tests of its
compliance with certain provisions of laws, regulations, contr grant agreements, noncompliance

with which could havea dlrect and materlal effect on th det ! financial statement amounts.
t an objective of our audit, and

d no instances of
t‘Aud ing Standards.

noncompliance or other matters that are required

Purpose of this Report

The purpose of this report is solely to describe th festing of internal control and

ement, the U.S. Department of

Housing and Urban Development, others Directors, and federal awarding

agencies and pass-through entities
these specified parties. :

PIAKER & LYONS, P.C.
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