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To the Board of Directors

Wyoming County Business Center, Inc.

Warsaw, New York

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Wyoming County Business Center, Inc. as of and for
the years ended December 31, 2025 and 2024, and the related notes to the financial statements, which collectively
comprise Wyoming County Business Center Inc.’s basic financial statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of Wyoming County Business Center, Inc., as of December 31, 2025 and 2024, and the
respective changes in financial position, and, where applicable, cash flows thereof for the years then ended in
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America
and the standards applicable to financial audits contained in Government Auditing Standards issued by the
Comptroller General of the United States. Our responsibilities under those standards are further described in the
Auditor’'s Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Wyoming County Business Center, Inc. and to meet our other ethical responsibilities, in accordance
with the relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and
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 error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Wyoming County Business Center, Inc.’s ability
to continue as a going concern for twelve months beyond the financial statement date, including any currently
known information that may raise substantial doubt shortly thereafter.

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 error, and to issue an auditor’s report that includes our opinions.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordance with generally accepted auditing standards and Government Auditing
Standards will always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered material
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.



In performing an audit in accordance with generally accepted auditing standards and Government Auditing
Standards, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Wyoming County Business Center, Inc.’s internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Wyoming County Business Center, Inc.’s ability to continue as a going concern
for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified
during the audits.

Required Supplementary Information

Management has omitted the management’s discussion and analysis that accounting principles generally accepted
in the United States of America require to be presented to supplement the basic financial statements. Such missing
information, although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board who considers it to be an essential part of financial reporting for placing the basic financial
statements in an appropriate operational, economic or historical context. Our opinion on the basic financial
statements is not affected by this missing information.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated March 13, 2026, on our
consideration of the Wyoming County Business Center, Inc.’s internal control over financial reporting and on our
tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other
matters. The purpose of that report is solely to describe the scope of our testing of internal control over financial
reporting and compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
Wyoming County Business Center, Inc.’s internal control over financial reporting or on compliance. That report is an
integral part of an audit performed in accordance with Government Auditing Standards in considering Wyoming
County Business Center, Inc.’s internal control over financial reporting and compliance.

EFPR Group, CPAs, PLLC

EFPR Group CPAs, PLLC
Rochester, New York
March 13, 2026



WYOMING COUNTY BUSINESS CENTER, INC.
Statements of Net Position
December 31, 2025 and 2024

2025 2024
Current Assets
Cash and cash equivalents $ 386,246 $ 375,977
Certificates of deposit 142,446 138,867
Accrued interest receivable 3,363 970
Notes receivable - current portion 111,801 123,475
Total current assets 643,856 639,289
Noncurrent Assets
Notes receivable - net 271,466 278,967
Land held for investment 5,100 5,100
Total noncurrent assets 276,566 284,067
Total Assets 920,422 923,356
Current Liabilities
Accounts payable and accrued liabilities 1,813 51,831
Net Position
Unrestricted $ 918,609 $ 871,525

The accompanying notes are an integral part of these financial statements.
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WYOMING COUNTY BUSINESS CENTER, INC.

Statements of Revenues, Expenses and Changes in Net Position

For the Years Ended December 31, 2025 and 2024

Operating Revenue
Wyoming County
Project income

Interest income on notes receivable

Business accelerator program income

Micro HUD program revenue
FastTrac program revenue
Recovery of bad debt

Total operating revenue

Operating Expenses
Management and general
Administrative fees
Dues and subscriptions
Insurance
Marketing
Office expense
Professional fees
Website maintenance
Program services
Administrative fees
Bad debts
Business accelerator academy
Business mentorship program
FastTrac program
Meetings and travel
Professional fees
Project expense
Total operating expenses

Operating Income (Loss)

Nonoperating Revenue
Interest income

Change in Net Position
Net Position - Beginning

Net Position - Ending

2025 2024
$ 80,000 80,000
- 526,042

7,443 5,916

1,000 4,600

400 600

24,530 15,840
1,008 4,014
114,381 637,012
9,000 9,000

171 610

513 475

6,357 6,171

1,700 912

4,501 4,358

178 164

21,000 21,000

- 11,028

2,211 4,530

4,717 3,667

13,478 11,357

689 477

10,502 10,170

- 634,146

75,017 718,065
39,364 (81,053)
7,720 14,824
47,084 (66,229)
871,525 937,754

$ 918,609 871,525

The accompanying notes are an integral part of these financial statements.
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WYOMING COUNTY BUSINESS CENTER, INC.

Statements of Cash Flows

For the Years Ended December 31, 2025 and 2024

Cash Flows from Operating Activities

Receipts from Wyoming County

Receipts from programs

Interest income on notes receivable

Issuance of notes receivable

Collections on notes receivable

Payments to service providers and suppliers
Net cash flows from operating activities

Cash Flows from Investing Activities
Interest income
Proceeds from certificates of deposit
Purchase of certificates of deposit

Net cash flows from investing activities

Net Change in Cash and Cash Equivalents
Cash and Cash Equivalents - Beginning
Cash and Cash Equivalents - Ending

Reconciliation of Operating Income (Loss) to Net Cash
Flows from Operating Activities

Operating income (loss)

Bad debt expense

Adjustment to reconcile operating income (loss) to net cash
flows from operating activities:
Change in receivables
Change in notes receivable
Change in accounts payable
Net cash flows from operating activities

025 2024
$ 80000 $ 80,000
26,938 563,041
7,443 5,916
(100,000) (142,000)
119,175 93,471
(125,035) (667,571)
8,521 (67,143)
5,327 15,324
138,867 180,248
(142,446) (138,867)
1,748 56,705
10,269 (10,438)
375,977 386,415
$ 386246 $ 375977
$ 39364 $ (81,053)
- 11,028
- 11,945
19,175 (48,529)
(50,018) 39,466
$ 8521 $ (67,143

The accompanying notes are an integral part of these financial statements.
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WYOMING COUNTY BUSINESS CENTER, INC.
Notes to the Financial Statements

Note 1. Summary of Significant Accounting Policies

The financial statements of the Wyoming County Business Center, Inc. (the Center) have been prepared in
conformity with accounting principles generally accepted in the United States of America (GAAP) as applied
to government units. The Governmental Accounting Standards Board (GASB) is the accepted standard
setting body for establishing governmental accounting and financial reporting principles. The more significant
of the Center’s accounting policies are described below.

Reporting Entity - The Center is a New York State Corporation organized under New York State Not-For-
Profit law and is located in Warsaw, New York. The Center is dedicated to economic development services
including, business retention and expansion, business attraction marketing, entrepreneurship development,
micro lending and other community-based economic development activities.

The WCBC North, LLC. is a blended component unit of the Center, of which the Center is the sole member.
The Center formed WCBC North, LLC in 2019 for the purpose of revitalization of a property in Arcade, NY.
WCBC North, LLC, a blended component unit of the Center. The activity is included within the presentation
of the Center’s financial statements. Land held for investment, donated by Wyoming County in March 2022
and November 2021, amounted to $5,100 at both December 31, 2025 and 2024.

The Center has related party relationships with Wyoming County Industrial Development Agency (the
Agency) and Wyoming County Business Assistance Corporation (the Loan Corporation). All three entities
are managed by the same personnel and share the same business objective which is economic
development within Wyoming County.

Basis of Presentation - The Center distinguishes operating revenues and expenses from nonoperating
items. Revenues from grants, interest on loans, and administrative fees are reported as operating revenues.
All expenses related to operating the Center are reported as operating expenses.

When both restricted and unrestricted resources are available for use, it is the Center's policy to use
restricted resources first, then unrestricted resources, as they are needed.

Measurement Focus and Basis of Accounting - The financial statements of the Center are reported using
the economic resources measurement focus and the accrual basis of accounting. Revenues are recorded
when earned and expenses are recorded at the time liabilities are incurred, regardless of when the related
cash transaction takes place. Nonexchange transactions, in which the Center gives or receives value
without directly receiving or giving equal value in exchange, includes grants. Revenue from grants is
recognized in the fiscal year in which all eligibility requirements have been satisfied.

Cash, Cash Equivalents and Certificates of Deposit - The Center’s cash and cash equivalents consists of
cash on hand, demand deposits, and certificate of deposits with original maturities of three months or less
from date of acquisition. Investments consist of certificates of deposit with maturities of less than one year
and are stated at amortized cost.

Notes Receivable - Notes receivable are presented net of an allowance for uncollectible accounts. The
Center maintains an allowance for estimated uncollectible accounts which is based on an analysis of
potential bad debts. Notes are written off when, in management’s judgement, no legal recourse is available
to collect the amount owed.

Income Taxes - The Center is exempt from federal income tax under Internal Revenue Code Section
501(c)3, and the income realized will not be subject to New York State corporate franchise tax.



WYOMING COUNTY BUSINESS CENTER, INC.
Notes to the Financial Statements

Note 2.

Insurance - The Center is exposed to various risks of loss related to torts, theft of, damage to, and
destruction of assets, personal injury liability, and natural disasters. These risks are covered by commercial
insurance purchased from independent third parties. Judgments and claims are recorded when it is
probable that an asset has been impaired or a liability has been incurred and the amount of loss can be
reasonably estimated. Settled claims from these risks have not yet exceeded commercial insurance
coverage.

Net Position - Equity is classified as net position and displayed in two components:

Restricted - This component of net position is considered restricted if its use is constrained to a
particular purpose. Restrictions are imposed by grant agreements with external organizations.
Restricted net position is reduced by liabilities and deferred inflows of resources related to the
restricted assets. At both December 31, 2025 and 2024, the Center had $- restricted net position. See
Note 5 for further detail on restricted net position.

Unrestricted - This component of net position consists of all other net position that does not meet the
definition of the above component and is available for general use by the Center.

Statements of Cash Flows - For the purposes of the statements of cash flows, the Center considers all
cash and cash equivalents to be both unrestricted and restricted including demand accounts.

Estimates - The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions. This
affects the reported amounts of assets and liabilities and disclosures of contingent assets and liabilities at
the date of the financial statements, as well as the reported amounts of revenue and expenses during the
reporting periods. Actual results could differ from those estimates.

Accounting Pronouncements - The Governmental Accounting Standards Board has issued the following
pronouncements which will be implemented in the years required. The effects of the implementation of these
pronouncements are not known at this time.

Statement No. 103 - Financial Reporting Model Improvements. Effective for fiscal years beginning after June
15, 2025.

Statement No. 104 - Disclosure of Certain Capital Assets. Effective for fiscal years beginning after June 15,
2025.

Statement No. 105 - Subsequent Events. Effective for fiscal years beginning after June 15, 2026.

Reclassifications - Certain reclassifications have been reflected in the 2024 financial statements in order to
be comparative with 2025. These reclassifications had no impact on the change in net position.

Subsequent Events - Management has evaluated subsequent events through March 13, 2026 which is the
date the financial statements are available for issuance and have determined there are no subsequent
events that require disclosure under generally accepted accounting principles.

Deposits and Investments

Cash, Cash Equivalents and Certificates of Deposit - The Center's investment policies are governed by
State statutes. In addition, the Center has its own written investment policy. Center funds must be deposited
in FDIC-insured commercial banks or trust companies located within the State. The Operations Director is
authorized to use interest bearing demand accounts and certificates of deposit. Permissible investments
include obligations of the U.S. Treasury and U.S. agencies, repurchase agreements and obligations of the
State of New York and its localities.



WYOMING COUNTY BUSINESS CENTER, INC.
Notes to the Financial Statements

Collateral is required for demand deposits and certificates of deposits not covered by federal deposit
insurance. Obligations that may be pledged as collateral are obligations of the United States and its
agencies, obligations of the State and its municipalities and school districts, and obligations issued by other
than New York State rated in one of the three highest rating categories by at least one nationally recognized
statistical rating organizations.

The Center’s aggregate bank balances were fully collateralized at December 31, 2025 and 2024.

Restricted cash and cash equivalents represent amounts where use is limited by legal requirements. These
assets represent amounts required to be reserved due to requirements related to the Center’s loan program.
There were no restricted cash and cash equivalents as of December 31, 2025 and 2024.

Investment and Deposit Policy - The Center follows an investment and deposit policy, the overall objective
of which is to adequately safeguard the principal amount of funds invested or deposited; conformance with
federal, state and other legal requirements; and provide sufficient liquidity of invested funds in order to meet
obligations as they become due. Oversight of investment activity is the responsibility of the Executive
Director.

Interest Rate Risk - Interest rate risk is the risk that the fair value of investments will be affected by
changing interest rates. The Center’s investment policy does not limit investment maturities as a means of
managing its exposure to fair value losses arising from increasing interest rates.

Credit Risk - The Center's policy is to minimize the risk of loss due to failure of an issuer or other
counterparty to an investment to fulfill its obligations. The Center’s investment and deposit policy authorizes
the reporting entity to purchase the following types of investments:

Interest bearing demand accounts.

Certificates of deposit.

Obligations of the United States Treasury and United States agencies.
Obligations of New York State and its localities.

Custodial Credit Risk - Custodial credit risk is the risk that in the event of a failure of a depository financial
institution, the reporting entity may not recover its deposits. In accordance with the Center’s investment and
deposit policy, all deposits of the Center including interest bearing demand accounts and certificates of
deposit, in excess of the amount insured under the provisions of the Federal Deposit Insurance Act (FDIC)
shall be secured by a pledge of securities with an aggregate value equal to 100% of the aggregate amount
of deposits.

The amounts on deposit in banking institutions and the related collateral as of December 31, 2025 are as
follows:

Carrying
Amount Bank Balance
Cash and cash equivalents $ 386,246 $ 386,773
Certificates of deposit 142,446 142,446
Total $ 528,692 $ 529,219
Amount covered by FDIC $ 529,219




WYOMING COUNTY BUSINESS CENTER, INC.
Notes to the Financial Statements

The amounts on deposit in banking institutions and the related collateral as of December 31, 2024 are as

follows:
Carrying
Amount Bank Balance
Cash and cash equivalents $ 375,977 $ 400,186
Certificates of deposit 138,867 138,867
Total $ 514,844 $ 539,053
Amount covered by FDIC $ 539,053

The Center restricts the securities to the following eligible items:

e Obligations issued, fully insured or guaranteed as to the payment of principal and interest, by the
United States Treasury and United States agencies.

e Obligations issued or fully insured or guaranteed by New York State and its localities.

e Obligations issued by other than New York State rated in one of the three highest rating categories
by at least one nationally recognized statistical rating organizations.

Investments - The Center has $142,446 (maturity January 11, 2026) and $138,867 (maturity June 12, 2025)
invested in certificates of deposit as of December 31, 2025 and 2024, respectively. These certificates of
deposit have original maturity dates of less than one year. As of December 31, 2025 and 2024 these
certificates of deposit bear interest at 3.92% and 4.40%, respectively.

Fair Value of Investments - The Center measures and records its investments using fair value
measurement guidelines established by U.S. GAAP. These guidelines recognize a three-tiered fair value
hierarchy as follows:

Level 1: Quoted prices for identical investments in active markets

Level 2: Observable inputs other than those in Level 1

Level 3: Unobservable inputs
Certificates of deposit are classified as level 1 on the fair value hierarchy.

Note 3. Notes Receivable

The Center provides low-interest notes to businesses located in Wyoming County in order to encourage
economic development. Notes receivable consisted of the following at December 31:

2025 2024
Total notes receivable $ 394,297 $ 414,479
Less: allowance for uncollectible notes (11,030) (12,037)
Notes receivable, net 383,267 402,442
Less: current maturities (111,801) (123,475)
Notes receivable — long-term $ 271,466 $ 278,967

The Center’s policy is to present notes receivable net of an allowance for uncollectible notes. At December
31, 2025 and 2024 the allowance for uncollectible notes was $11,030 and $12,037, respectively.

At December 31, 2025, the loans awarded to local businesses bear interest at rates ranging from 0% to
2.00% with varying payment terms. All of the notes receivable are collateralized by assets of the respective
companies.



WYOMING COUNTY BUSINESS CENTER, INC.
Notes to the Financial Statements

Note 4.

Note 5.

Note 6.

Note 7.

Note 8.

Scheduled maturities for these notes for the next five years and thereafter are as follows for the years ending
December 31:

Principal Interest

2026 $ 111,801 $ 6,220
2027 90,977 4,788
2028 72,320 3,122
2029 58,006 1,846
2030 29,889 915
Thereafter 31,304 787

Total $ 394,297 $ 17,678

Revenues

During each of the years ended December 31, 2025, and 2024, the Center received $80,000, from Wyoming
County through the Wyoming County Economic Development Services Agreement. In accordance with the
agreement, the Center is to provide centralized economic development services for the County, serve as
Wyoming County’s primary economic development grant and loan conduit, and provide economic
development services and financial assistance to businesses within Wyoming County.

Net Position
There was no restricted net position as of December 31, 2025 and 2024.

The Center’s Board has designated the proceeds and loan interest earned under the Micro HUD program for
maintenance of a revolving loan program and any other Micro or Economic Development eligible activity
which will assist or enhance businesses. Board-designated funds as of December 31, 2025 and 2024,
amounted to $167,142 and $161,026, respectively.

Related Party Transaction

Wyoming County Industrial Development Agency charges an administration fee to the Center that amounted
to $30,000 for each of the years ended December 31, 2025 and 2024, respectively.

Project Activity

The Center is the recipient of a cooperative agreement with U.S. Environmental Protection Agency with a
project total of $599,999 over the period October 2022 through September 2025, to perform brownfield
cleanup at the Emkay Trading site in the Village of Arcade. During the year ended December 31, 2024,
project income and expense under the grant amounted to $526,042 and $634,146, respectively. Expenses in
2024 included costs in excess of project budget and the Center’s portion to fund a minimum of $50,000. This
project was completed as of December 31, 2024.

Certain Risk Disclosures

Concentration - The Center generates a significant portion of its annual operating revenue from grant revenue
from the County. For the year ended December 31, 2025, approximately 70% of the Center’s total operating
revenue was derived from grants. This concentration exposes the Center to risk should the grants go
uncollected.

Constraints - The Center operates under the Public Authorities Accountability Act (PAAA) and the Public

Authorities Reform Act (PARA) of New York State, which impose extensive compliance and reporting
obligations.

-10 -
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON
COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

To the Board of Directors
Wyoming County Business Center, Inc.
Warsaw, New York

We have audited, in accordance with the auditing standards generally accepted in the United States of America and
the standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller
General of the United States, the financial statements of Wyoming County Business Center, Inc., as of and for the
year ended December 31, 2025, and the related notes to the financial statements, which collectively comprise
Wyoming County Business Center, Inc.’s basic financial statements, and have issued our report thereon dated March
13, 2026.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered Wyoming County Business Center,
Inc.’s internal control over financial reporting (internal control) as a basis for designing audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinion on the financial statements, but not for the
purpose of expressing an opinion on the effectiveness of Wyoming County Business Center, Inc.’s internal control.
Accordingly, we do not express an opinion on the effectiveness of Wyoming County Business Center, Inc.’s internal
control.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements, on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in internal
control, such that there is a reasonable possibility that a material misstatement of the entity’s financial statements will
not be prevented, or detected and corrected, on a timely basis. A significant deficiency is a deficiency, or a
combination of deficiencies, in internal control that is less severe than a material weakness, yet important enough to
merit attention by those charged with governance.

Our consideration of internal 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 or significant deficiencies may exist that were
not identified.

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether Wyoming County Business Center, Inc.’s financial
statements are free from material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, contracts, and grant agreements, noncompliance with which could have a direct and material effect on
the financial statements. However, providing an opinion on compliance with those provisions was not an objective of
our audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no instances of
noncompliance or other matters that are required to be reported under Government Auditing Standards.



Purpose of This Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the
results of that testing, and not to provide an opinion on the effectiveness of the Center’s internal control or on
compliance. This report is an integral part of an audit performed in accordance with Government Auditing Standards
in considering the entity’s internal control and compliance. Accordingly, this communication is not suitable for any
other purpose.

EFPR Group, CPAs, PlLLC

EFPR Group, CPAs, PLLC
Rochester, New York
March 13, 2026
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INDEPENDENT AUDITORS’ REPORT ON INVESTMENT COMPLIANCE AND REPORT ON INTERNAL CONTROL
OVER COMPLIANCE REQUIRED BY THE INVESTMENT GUIDELINES

To the Board of Directors
Wyoming County Business Center, Inc.
Warsaw, New York

Report on Investment Compliance
Opinion on Investment Compliance

We have audited the Wyoming County Business Center, Inc. (the Center), compliance with the types of compliance
requirements identified as subject to audit in Section 2925(3)(f) of the New York State Public Authorities Law (the
investment guidelines) that could have a direct and material effect on its investments for the year ended December
31, 2025.

In our opinion, the Center complied, in all material respects, with the types of compliance requirements referred to
above that could have a direct and material effect on its investments for the year ended December 31, 2025.

Basis for Opinion on Investment Compliance

We conducted our audit of compliance in accordance with auditing standards generally accepted in the United States
of America (GAAS) and the audit requirements of the investment guidelines. Our responsibilities under those
standards and the investment guidelines are further described in the Auditors’ Responsibilities for the Audit of
Compliance section of our report.

We are required to be independent of the Center and to meet our other ethical responsibilities, in accordance with
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion on compliance with the investment guidelines. Our audit does not
provide a legal determination of the Center's compliance with the compliance requirements referred to above.

Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the design,
implementation, and maintenance of effective internal control over compliance with the requirements of laws, statutes,
regulations, rules and provisions of contracts or grant agreements applicable to the Center’s investments.

Auditors’ Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the compliance
requirements referred to above occurred, whether due to fraud or error, and express an opinion on the Center's
compliance based on our audit. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS and the investment guidelines, will
always detect material noncompliance when it exists. The risk of not detecting material noncompliance resulting from
fraud is higher than for that resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Noncompliance with the compliance requirements referred to
above is considered material if there is a substantial likelihood that, individually or in the aggregate, it would influence
the judgment made by a reasonable user of the report on compliance about the Center's compliance with the
requirements of the investment guidelines as a whole.



In performing an audit in accordance with GAAS, Government Auditing Standards and the investment guidelines, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e |dentify and assess the risks of material noncompliance, whether due to fraud or error, and design and
perform audit procedures responsive to those risks. Such procedures include examining, on a test basis,
evidence regarding the Center’s compliance with the compliance requirements referred to above and
performing such other procedures as we considered necessary in the circumstances.

e Obtain an understanding of the Center’s internal control over compliance relevant to the audit in order to
design audit procedures that are appropriate in the circumstances and to test and report on internal
control over compliance in accordance with the investment guidelines, but not for the purpose of
expressing an opinion on the effectiveness of the Center’s internal control over compliance. Accordingly,
no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and any significant deficiencies and material weaknesses in internal control over
compliance that we identified during the audit.

Report on Internal Control over Compliance

A deficiency in internal control over compliance exists when the design or operation of a control over compliance does
not allow management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct, noncompliance with a type of compliance requirement of the investment guidelines on a timely
basis. A material weakness in internal control over compliance is a deficiency, or a combination of deficiencies, in
internal control over compliance, such that there is a reasonable possibility that material noncompliance with a type of
compliance requirement of investment guidelines will not be prevented, or detected and corrected, on a timely basis.
A significant deficiency in internal control over compliance is a deficiency, or a combination of deficiencies, in internal
control over compliance with a type of compliance requirement of the investment guidelines that is less severe than a
material weakness in internal control over compliance, yet important enough to merit attention by those charged with
governance.

Our consideration of internal control over compliance was for the limited purpose described in the Auditors’
Responsibilities for the Audit of Compliance section above and was not designed to identify all deficiencies in internal
control over compliance that might be material weaknesses or significant deficiencies in internal control over
compliance. Given these limitations, during our audit we did not identify any deficiencies in internal control over
compliance that we consider to be material weaknesses, as defined above. However, material weaknesses or
significant deficiencies in internal control over compliance may exist that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control over
compliance. Accordingly, no such opinion is expressed.

The purpose of this report on internal control over compliance is solely to describe the scope of our testing of internal
control over compliance and the results of that testing based on the requirements of the investment guidelines.
Accordingly, this report is not suitable for any other purpose.

EFPR Group, CPAs, PlLLC

EFPR Group, CPAs, PLLC
Rochester, New York
March 13, 2026



