EDC

Warren County, NY

2025 Annual Mission Statement and Performance Measurements

Name of Public Authority: EDC Warren County

Public Authority’s Mission Statement: EDC is the central source for Warren County
economic development efforts, as it guides programs and projects throughout the
southern Adirondack region. EDC achieves results through collaborative public-private
partnerships designed to encourage new investment opportunities that create jobs and
create a sustainable community and area economy.

Date Adopted: February 25,2014,
Reaffirmed March 20, 2024,
Reaffirmed March 19, 2025
Reaffirmed March 25, 2026

List of Performance Goals:

See EDC 2025 Annual Report and Performance Measurements reviewed and approved
by BOD on March 25, 2026 Annual BOD meeting (attached). These objectives included
administrative and program goals. The 2025 Annual Report to the Board of Directors
includes EDC’s performance of these goals and objectives.

Additional questions:

1. Have the board members acknowledged that they have read and understood the
mission of the public authority? Yes

2. Who has the power to appoint the management of the public authority? The
Board of Directors has the power to appoint the management of EDC.



3. If the Board appoints management, do you have a policy you follow when
appointing the management of the public authority? Full BOD then votes to
approve or reject the candidate recommended by the committee.

4. Briefly describe the role of the Board and the role of management in the
implementation of the mission. EDC is managed by its Board of Directors, who
establish all general policies governing its operations. Management provides
annual goals and objectives to the Board of Directors for their approval,
support, and authority to carry out the various programs and administration
aimed at supporting EDC’s mission.

5. Has the Board acknowledged that they have read and understood the responses
to each of these questions? Yes.

Reaffirmed March 20, 2024
Reaffirmed March 19, 2025
Reaffirmed March 25, 2026



EDC

Warren County, NY

2025 Annual Operations and Accomplishments Report

ORGANIZATION

EDC Warren County (EDC) serves as the primary economic development organization for
Warren County. The organization works to strengthen the county’s long-term economic

sustainability through business retention and expansion, entrepreneurial development,

infrastructure investment, and regional economic strategy.

EDC utilizes a team of economic development professionals and manages multiple regional
partnerships and initiatives designed to attract, retain, and grow economic activity across the
county and the broader Adirondack region.

PROGRAMMATIC
Organizational Goals and Strategic Investment Areas

EDC continues to expand its focus beyond traditional business recruitment and retention to
address broader forces shaping the regional economy.

Strategic focus areas include:
e Economic sector analysis and positioning
e Demographic analysis and talent attraction
e Regional partnerships and collaboration
e Placemaking and destination development
e Broadband and telecommunications expansion
e Entrepreneurial ecosystem development
e Workforce development
e Housing supply and community infrastructure

These areas reflect EDC’s integrated “Three Pillars” strategy addressing experiential
industries, community services, and productive enterprise.

BUSINESS ASSISTANCE, RECRUITMENT AND EXPANSION

Traditional business assistance and project support remain core components of EDC’s work.



Throughout 2025 EDC managed a large portfolio of active engagements with businesses,
developers, and entrepreneurs.

At various points during the year EDC maintained 70+ active projects, including
approximately 79 active engagements at peak activity levels.

These projects included:
e Businessretention and expansion projects
e New business location inquiries

e Commercial and mixed-use development proposals

Examples of projects supported by EDC include:

e F.W.Webb relocation of wholesale distribution operations to Corinth Road in
Queensbury

e Prime Arrow LLC investment in Queensbury Business Park
e Kru Coffee Collective construction of a new production facility at Tech Meadows
e AngioDynamics retention of approximately 150 high-wage manufacturing jobs

EDC also supported business expansion and recruitment efforts involving companies such as
Brookfield Renewables, Immunotek Plasma Center, Burch Bottle Company, Adirondack
Winery.

REGIONAL ALLIANCES AND COMMUNITY SUPPORT
EDC maintains active partnerships with numerous regional organizations including:
e Warren County IDA
e Warren County LDC
e Lake Champlain Lake George Regional Planning Board
e Center for Economic Growth
e Chambers of Commerce across Warren, Washington and Saratoga counties
e Empire State Development
EDC also participates in numerous advisory and planning initiatives including:
e Warren County Comprehensive Planning Committee
e Town of Queensbury Comprehensive Plan
e Warren County Airport Master Plan
e Lake George Downtown Revitalization Initiative
e City of Glens Falls DRI

e North Creek Sewer District development



TELECOMMUNICATIONS

EDC continues to lead the North Country Broadband Alliance (NCBA), a regional initiative
focused on expanding broadband connectivity and improving network capacity across
Northern New York.

Key activities include:
e Hosting weekly regional broadband coordination forums
e Acting as a liaison with the New York State ConnectALL Office
e Monitoring broadband infrastructure expansion and service availability
e Advocating for regulatory reforms that support rural broadband deployment

Broadband availability in Warren County has improved significantly in recent years.
Approximately 95 percent of households now have broadband access compared with roughly
85 percent prior to the pandemic.

An important development in 2025 was the expansion of fiber optic infrastructure by SLIC
Network Solutions, which is extending high-speed fiber service across multiple areas of
Warren County and the broader Adirondack region. The expansion is expected to add
approximately 12,000 new fiber passings regionally, increasing competition, improving
network reliability, and supporting business, remote work, and tourism connectivity needs.

EDC continues to coordinate with telecommunications providers, municipalities, and state
partners to expand fiber infrastructure, improve wireless capacity, and address broadband
gapsinrural areas.

ENTREPRENEURIAL DEVELOPMENT
Entrepreneurial activity in Warren County continues to expand.
Indicators show:

e New business incorporations increased approximately 10 percent year over year in
2025.

EDC supports entrepreneurs through partnerships with:
e START-UP ADK at SUNY Adirondack
e Small Business Development Center
e Innovate 518
e RPI Severino Center

e UAlbany Innovation Center



These partnerships help foster startup formation, commercialization of research, and small
business growth.

TALENT RECRUITMENT AND RELOCATION

EDC continues to analyze workforce mobility trends and promote Warren County as a
destination for professionals seeking relocation.

Efforts focus on attracting:
e Younger professionals
e Families
e Remote workers
e Former residents returning to the region

The region’s natural assets, quality of life, and entrepreneurial opportunities remain key
drivers of this strategy.

WORKFORCE DEVELOPMENT

EDC remains an active participant in the Saratoga Warren Washington Workforce
Development Board, and serves on the Board’s Business Needs Committee.

Key areas of focus include:
e Addressing labor shortages
e Supporting workforce training initiatives
e Aligning education programs with employer needs

e Assessing the impacts of automation and artificial intelligence on regional workforce
demand.

GRANTS AND STRATEGIC FUNDING INITIATIVES

EDC continues to pursue state and regional funding initiatives to support infrastructure,
workforce participation, and economic innovation.

Key initiatives include:
ConnectALL Connectivity Innovations Grant
0 Program: NYS ConnectALL Office

0 Focus: Enhancing wireless network capacity in tourism districts and downtown
areas.

Target areas include:
o Village of Lake George

o Downtown Glens Falls DRI corridor



0 Total projected investment is approximately $2 million supporting cellular
capacity improvements and digital communication capabilities during large
tourism events.

Regional Child Care Capacity Initiative

EDC is working with regional partners including the Adirondack Foundation to develop
a child care capacity expansion initiative designed to address workforce participation
barriers.

Program development and funding strategy work is underway with potential funding
applications anticipated in 2026.

ESD POWER UP Infrastructure Program

EDC is collaborating with Empire State Development and National Grid on a potential
POWER UP infrastructure project focused on enhancing electrical capacity and site
readiness in the Glens Falls region.

Freshwater Innovation Initiative

EDC continues to advance exploration of a freshwater innovation initiative centered
around Lake George.

The concept builds upon the Jefferson Project and the Darrin Fresh Water Institute

and seeks to position Warren County as a national center for freshwater research,
technology development, and environmental innovation.

FORUMS, PUBLIC ENGAGEMENT AND MEDIA

EDC engaged extensively with the public and regional stakeholders throughout 2025 through

events, presentations, and media appearances.

Major engagements included:

EDC Annual Luncheon

More than 200 attendees participated in the annual event featuring a keynote
presentation by Fargo entrepreneur Greg Tehven titled “The Secret Sauce.” The event
also highlighted the emerging Freshwater Innovation Initiative.

Albany Business Review North Country Power Breakfast

EDC participated in the regional economic development forum highlighting
freshwater innovation, broadband expansion, tourism growth, and regional
manufacturing stability.



¢ Regional Economic Outlook Presentation in Johnsburg
EDC presented analysis of North Creek investment activity including sewer
infrastructure, tourism growth, and Opportunity Zone opportunities.

e CFAFunding Workshop
EDC hosted a regional workshop with Empire State Development focused on the
Consolidated Funding Application process and available state programs. More than 40
stakeholders attended.

Regional Media Engagement
EDC leadership also participated in several media programs including:
e Spectrum News documentary “New York’s Unicorn: The Adirondack Park”

e Spectrum Capital Tonight interview discussing regional economic strategy and
freshwater innovation.

Social Media and Digital Engagement

EDC continues to expand its digital communications strategy to increase awareness of
economic development activity, highlight regional initiatives, and engage businesses,
stakeholders, and community members.

Throughout the year, EDC maintained active social media platforms highlighting regional
projects, business announcements, economic development initiatives, and public events.

LinkedIn
e 1,143 followers
e 39,821 impressions
e 1,180 reactions

LinkedIn remains EDC’s primary professional outreach platform, supporting engagement
with business leaders, policymakers, site selectors, and economic development partners.

Facebook
+« 843 followers

Facebook continues to serve as a community-facing platform highlighting local initiatives,
economic development announcements, and regional investment activity.

These platforms help amplify regional economic development messaging and highlight major
initiatives including business expansions, broadband infrastructure investment,
entrepreneurship programs, and regional partnerships.

2024 EDC Measurement Summary Fi...
Strategic Impact

Social media and digital communications play an increasingly important role in regional
place marketing by showcasing Warren County as a competitive location for business
investment, entrepreneurship, and talent attraction. These platforms also allow EDC to



highlight the region’s economic momentum, quality of life assets, and emerging
opportunities to a broader audience.

INFRASTRUCTURE

EDC continues to assist municipalities in assessing and advancing infrastructure
projects that support economic growth.

Major initiatives include:

0 North Creek Sewer District development

0 Floyd Bennett Memorial Airport Master Plan participation
o0 Transportation and pathway infrastructure planning
o]

Broadband network expansion initiatives

CLEAN ENERGY
Warren County continues to benefit from its historic role as a hydropower region.

EDC supports clean energy initiatives including the Community Hydro Project and advocates
for renewable energy solutions that help support industrial competitiveness.

FRESHWATER INNOVATION

e EDC continues to promote freshwater science and innovation as a long-term economic
opportunity.

e Theinitiative seeks to expand the region’s role in freshwater protection, technology
development, and environmental research, building upon the Jefferson Project and Darrin
Fresh Water Institute.

REGIONAL ECONOMIC CONTEXT

Despite national economic uncertainty and elevated interest rates, Warren County’s economy
remained resilient in 2025.

Tourism activity remained strong and manufacturing continues to provide a stabilizing base
of high-wage employment.

The primary constraint on future growth is increasingly infrastructure and workforce
capacity rather than demand.

FOCAL POINT FOR ECONOMIC DEVELOPMENT

EDC continues to serve as a central coordinating point connecting federal, state, and local
programs with private sector opportunities.



The organization regularly engages with:

e Capital Region Economic Development Council
e Warren County Board of Supervisors

e Regional municipalities

e State and federal policymakers

These partnerships ensure alignment of regional priorities and economic development
investment strategies



EDC

Warren County, NY

2025 EDC Measurement Summary

Organization
EDC Warren County serves as the primary economic development organization for Warren
County, focused on strengthening long-term economic sustainability.

Key Metrics

Business Engagement

Active engagements during 2025 ranged between 70 and nearly 80 projects, reflecting a
strong pipeline of business assistance, development projects, and investment inquiries.

Business Activity Breakdown

Major sectors represented among active projects included:
Real Estate Development — approximately 35 percent
Retail — approximately 23 percent

Services — approximately 18-20 percent

Manufacturing — approximately 13 percent

Alternative Energy — approximately 5 percent

Outdoor Recreation — approximately 4 percent

Geographic Distribution of Activity
Major project locations included:
Queensbury — approximately 42 percent
Glens Falls — approximately 35 percent
Lake George —approximately 6 percent
Johnsburg — approximately 5 percent
Lake Luzerne — approximately 4 percent



Business Type Breakdown

Startup businesses — approximately 33 percent
Developer / investor projects — approximately 27 percent
Small businesses — approximately 20 percent

Large businesses — approximately 9 percent

Medium businesses — approximately 6 percent

Entrepreneurial Ecosystem

New York State business incorporations increased approximately 10 percent year over year,
indicating continued expansion of the entrepreneurial ecosystem.

Growth at both startup and operating stages suggests a resilient small business
environment supporting regional diversification.

Private Investment Activity

Across several major development areas including downtown Glens Falls, Lake George,
North Creek, and West Mountain:

Estimated private investment underway or announced totals approximately $420 million to
$490 million.

Broadband and Telecommunications

Broadband Availability:

Household broadband access increased from approximately 85% pre-pandemic to about
95% today.

Fiber Infrastructure Expansion:
Ongoing SLIC Network Solutions fiber buildout expanding high-capacity fiber service
across the region.
Estimated impact:

e Approximately 12,000 new fiber passings regionally

e Expanded broadband competition and reliability

¢ Improved connectivity for businesses, remote workers, and tourism destinations
Regional Coordination

e EDC leads the North Country Broadband Alliance

¢ Weekly coordination meetings with municipalities, providers, and state partners



Tourism and Experiential Economy
Visitor-driven sectors including tourism, hospitality, and recreation support approximately
25 to 30 percent of local employment directly and indirectly.
Major investment activity in:
o Downtown Glens Falls
o Village of Lake George
e North Creek / Gore Mountain
¢ West Mountain recreation development

Manufacturing
Manufacturing continues to anchor the productive economy.
Manufacturing wages remain approximately 20 to 30 percent higher than the county
average wage, reinforcing the importance of employer retention and modernization
initiatives.
Key employers supported include:

e AngioDynamics

e Finch Paper

e Regional medical device manufacturers

Economic Outlook
Warren County’s economic fundamentals remain strong, but future growth will increasingly
depend on:

¢ Workforce availability

e Housing supply

e Infrastructure capacity

e Energy and power availability
Demand for investment remains strong, with infrastructure readiness emerging as the key
determinant of which projects advance.



es Reporting Infornmation Systberm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Governance Information (Authority-Related)

Question Response URL (if Applicable)

1. Has the Authority prepared its annual report on operations and accomplishments for the reporting period as Yes www.edcwc.org
required by section 2800 of PAL?

2. As required by section 2800(9) of PAL, did the Authority prepare an assessment of the effectiveness of its Yes www.edcwc.org
internal controls?

3. Has the lead audit partner for the independent audit firm changed in the last five years in accordance with Yes N/A
section 2802(4) of PAL?

4. Does the independent auditor provide non-audit services to the Authority? No N/A

5. Does the Authority have an organization chart? Yes www.edcwc.org

6. Are any Authority staff also employed by another government agency? No

7. Has the Authority posted their mission statement to their website? Yes www.edcwc.org

8. Has the Authority's mission statement been revised and adopted during the reporting period? No N/A

9. Attach the Authority's measurement report, as required by section 2824-a of PAL and provide the URL. www.edcwc.org

Page 1 of 26



iNmng Imformation Sysberm

Annual Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Governance Information (Board-Related)

Run Date: 03/19/2026

Status: UNSUBMITTED

Certified Date: N/A

Question Response URL (If Applicable)
1. Has the Board established a Governance Committee in accordance with Section 2824(7) of PAL? Yes N/A
2. Has the Board established an Audit Committee in accordance with Section 2824(4) of PAL? Yes N/A
3. Has the Board established a Finance Committee in accordance with Section 2824(8) of PAL? Yes N/A
4. Provide a URL link where a list of Board committees can be found (including the name of the committee and www.edcwc.org
the date established):
5. Does the majority of the Board meet the independence requirements of Section 2825(2) of PAL? Yes N/A
6. Provide a URL link to the minutes of the Board and committee meetings held during the covered fiscal year www.edcwec.org
7. Has the Board adopted bylaws and made them available to Board members and staff? Yes www.edcwc.org
8. Has the Board adopted a code of ethics for Board members and staff? Yes www.edcwc.org
9. Does the Board review and monitor the Authority's implementation of financial and management controls? Yes N/A
10. Does the Board execute direct oversight of the CEO and management in accordance with Section 2824(1) of Yes N/A
PAL?
11. Has the Board adopted policies for the following in accordance with Section 2824(1) of PAL?
Salary and Compensation Yes N/A
Time and Attendance Yes N/A
Whistleblower Protection Yes N/A
Defense and Indemnification of Board Members Yes N/A
12. Has the Board adopted a policy prohibiting the extension of credit to Board members and staff in accordance Yes N/A
with Section 2824(5) of PAL?
13. Are the Authority's Board members, officers, and staff required to submit financial disclosure forms in Yes N/A
accordance with Section 2825(3) of PAL?
14. Was a performance evaluation of the board completed? Yes N/A
15. Was compensation paid by the Authority made in accordance with employee or union contracts? No N/A
16. Has the board adopted a conditional/additional compensation policy governing all employees? Yes www.edcwc.org

Page 2 of 26




es Reporting Infornmation Systberm

Annual Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Board of Directors Listing

Run Date: 03/19/2026

Status: UNSUBMITTED

Certified Date: N/A

Name Collins, William Nominated By Ex-Officio
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 1/13/2014 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date Ex-Officio Complied with Training Yes
Requirement of Section 2824?
Title Mayor, City of Glens Falls Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Yes Does the Board Member/Designee Yes
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Judith Calogero Ex-Officio Yes
Name Corney, Susan Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 5/1/2022 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 04/30/2026 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No

a Designee?

also Hold an Elected or Appointed
Municipal Government Position?

Designee Name

Ex-Officio
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es Reporting Infornmation Systberm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date: N/A

Name Derway, Kelli Nominated By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? No

Term Start Date 6/18/2025 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date 06/17/2029 Complied with Training Yes
Requirement of Section 2824?

Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed Does the Board Member/Designee No

a Designee? also Hold an Elected or Appointed
Municipal Government Position?

Designee Name Ex-Officio

Name Fronhofer-Weber, Melanie Nominated By Local

Chair of the Board Yes Appointed By Local

If yes, Chair Designated by Elected by Board Confirmed by Senate? N/A

Term Start Date 11/21/2023 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date 05/01/2026 Complied with Training Yes
Requirement of Section 2824?

Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed Does the Board Member/Designee No

a Designee? also Hold an Elected or Appointed
Municipal Government Position?

Designee Name Ex-Officio

Page 4 of 26




es Reporting Infornmation Systberm

Annual Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Run Date: 03/19/2026

Status: UNSUBMITTED

Certified Date: N/A

Name Fuller, Matt Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? No
Term Start Date 9/17/2025 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 09/16/2029 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Ex-Officio
Name Geraghty, Kevin Nominated By Ex-Officio
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 3/13/2014 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date Ex-Officio Complied with Training Yes
Requirement of Section 2824?
Title Chair, Warren County Board of Supervisors Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Yes Does the Board Member/Designee Yes
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Michael Wild Ex-Officio Yes
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es Reporting Infornmation Systberm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date: N/A

Name Ladu, Laura Nominated By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? N/A

Term Start Date 4/1/2023 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date 04/01/2027 Complied with Training Yes
Requirement of Section 2824?

Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed Does the Board Member/Designee No

a Designee? also Hold an Elected or Appointed
Municipal Government Position?

Designee Name Ex-Officio

Name Marco, James Nominated By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? N/A

Term Start Date 5/15/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date 05/14/2028 Complied with Training Yes
Requirement of Section 2824?

Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed Does the Board Member/Designee No

a Designee? also Hold an Elected or Appointed
Municipal Government Position?

Designee Name Ex-Officio
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es Reporting Infornmation Systberm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date: N/A

Name McLarty, Michael Nominated By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? N/A

Term Start Date 7/19/2022 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date 04/30/2029 Complied with Training Yes
Requirement of Section 2824?

Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed Does the Board Member/Designee No

a Designee? also Hold an Elected or Appointed
Municipal Government Position?

Designee Name Ex-Officio

Name Muncil, Kathryn Nominated By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? N/A

Term Start Date 5/18/2021 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date 05/18/2029 Complied with Training Yes
Requirement of Section 2824?

Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed Does the Board Member/Designee No

a Designee? also Hold an Elected or Appointed
Municipal Government Position?

Designee Name Ex-Officio
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Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date: N/A

Name Strough, John Nominated By Ex-Officio
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 1/1/2014 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date Ex-Officio Complied with Training Yes
Requirement of Section 2824?
Title Supervisor, Town of Queensbury Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed No Does the Board Member/Designee Yes
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Ex-Officio Yes
Name Urtz, Anastasia Nominated By Ex-Officio
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? No
Term Start Date 6/18/2025 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date Ex-Officio Complied with Training Yes
Requirement of Section 2824?
Title President SUNY Adirondack Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed No Does the Board Member/Designee No
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Ex-Officio Yes
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es Reporting Infornmation Systberm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date: N/A

Name Walden, Ashley Nominated By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? N/A

Term Start Date 2/14/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date 04/30/2026 Complied with Training Yes
Requirement of Section 2824?

Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed Does the Board Member/Designee No

a Designee? also Hold an Elected or Appointed
Municipal Government Position?

Designee Name Ex-Officio

Name Wersten, Paul Nominated By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? N/A

Term Start Date 11/20/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date 11/19/2028 Complied with Training Yes
Requirement of Section 2824?

Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed Does the Board Member/Designee No

a Designee? also Hold an Elected or Appointed
Municipal Government Position?

Designee Name Ex-Officio
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Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A
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03/19/2026
UNSUBMITTED

Run Date:
Status:

Annual Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Staff Listin

Certified Date: N/A

Name Title Group Department/ |[Union Bargaining |Full Time/ Exempt|Base Actual Overtime PerformancelExtra Pay  |Other Total Individual |[If yes, Is
Subsidiary Name Unit Part Time IAnnualized |salary paid [paid by Bonus Compensati [Compensatjalso paid by {the
Salary to the IAuthority on/Allowanc|ion  paid janother payment
Individual es/Adjustme by entity to made by a
nts IAuthority |perform the |State or
work of the [local
/Authority  |governme
nt
Discenza, EmilyMarketing/Com [Operational PT No $43,524.000 $9,075.00 $0.00 $0.00 $0.00 $0.00, $9,075.00 No
munications
manager
Dumouchel, Director of Managerial FT Yes $79,310.00 $80,271.00 $0.00 $0.00] $0.00 $0.00, $80,271.00 No
Diane M Finance and
Compliance
Hartle, Patricia [Economic IAdministrative PT No $37,385.000 $37,385.00 $0.00 $0.00 $0.00 $0.00] $37,385.00 No
Development fand Clerical
Coordinator
James, Siplon |President/CEO |[Executive FT Yes $147,027.00] $148,808.00 $0.00 $0.00 $0.00] $0.00[$148,808.00 No
Murphy, Aidan |Intern IAdministrative PT No $7,382.000 $7,382.00 $0.00 $0.00] $0.00 $0.00, $7,382.00 No
and Clerical
Putnam, Jack [Intern IAdministrative PT No $3,376.000 $3,376.00 $0.00 $0.00] $0.00 $0.00| $3,376.00 No
and Clerical
est, Haley |Intern IAdministrative PT No $3,401.00, $3,401.00 $0.00 $0.00 $0.00 $0.00, $3,401.00 No
and Clerical
\Wheatley, John [Vice President |[Executive FT Yes $102,997.00| $104,245.00 $0.00 $0.00 $0.00 $0.00$104,245.00 No
W
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iNmng Imformation Sysberm

Run Date: 03/19/2026

Status: UNSUBMITTED
Certified Date: N/A

Annual Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Benefit Information

During the fiscal year, did the Authority continue to pay for any of the above mentioned benefits for former staff or individuals affiliated No
With the Authority after those individuals left the Authority?

Board Members

Name Title Severance | Payment Club Use of Personal Auto | Transportation | Housing Spousal / Tuition Multi-Year None of Other
Package for Member- Corporate Loans Allowance Dependent | Assistance | Employment these
Unused ships Credit Life Benefits
Leave Cards Insurance

Calogero, Board of X

Judith Directors

Collins, Board of X

William Directors

Corney, Board of X

Susan Directors

Derway, Board of X

Kelli Directors

Fronhofer- Board of X

Weber, Directors

Melanie

Fuller, Matt Board of X
Directors

Geraghty, Board of X

Kevin Directors

Ladu, Laura | Board of X
Directors

Marco, Board of X

James Directors

MclLarty, Board of X

Michael Directors

Muncil, Board of X

Kathryn Directors

Strough, Board of X

John Directors

Urtz, Board of X

Anastasia Directors

Walden, Board of X

Ashley Directors
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Lt noer eporting Imnmformation Systerm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A
Name Title Severance | Payment Club Use of Personal Auto | Transportation | Housing Spousal / Tuition Multi-Year None of Other
Package for Member- Corporate Loans Allowance Dependent | Assistance | Employment these
Unused ships Credit Life Benefits
Leave Cards Insurance
Wersten, Board of X
Paul Directors
wild, Board of X
Michael Directors
Staff
Name Title Severance | Payment Club Use of Personal Auto | Transportation Housing Spousal / Tuition Multi-Year None of Other
Package for Member- Corporate Loans Allowance Dependent | Assistance | Employment these
Unused ships Credit Life Benefits
Leave Cards Insurance
James, President/ X
Siplon CEO
Wheatley, Vice X
John W President
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eporting Imnmformation Systerm

Annual Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Subsidiary/Component Unit Verification

Run Date: 03/19/2026

Status: UNSUBMITTED
Certified Date: N/A

Is the list of subsidiaries, as assembled by the Office of the State Comptroller, correct? Yes

|Are there other subsidiaries or component units of the Authority that are active, not included in the PARIS reports submitted by this  [No
lAuthority and not independently filing reports in PARIS?

| Name of Subsidiary/Component Unit

| Status
Request Subsidiary/Component Unit Change
| Name of Subsidiary/Component Unit | Status Requested Changes

Request Add Subsidiaries/Component Units

| Name of Subsidiary/Component Unit Establishment Date

Purpose of Subsidiary/Component Unit

Request Delete Subsidiaries/Component Units

| Name of Subsidiary/Component Unit

Termination Date Reason for Termination

Proof of Termination Document Name
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Annual Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Summary Financial Information
SUMMARY STATEMENT OF NET ASSETS

Run Date: 03/19/2026

Status: UNSUBMITTED
Certified Date: N/A

Amount
Assets
Current Assets
Cash and cash equivalents $590,204.00
Investments $0.00
Receivables, net $74,181.00
Other assets $17,960.00
Total current assets $682,345.00
Noncurrent Assets
Restricted cash and investments $0.00
Long-term receivables, net $0.00
Other assets $0.00
Capital Assets
Land and other nondepreciable property $130,437.00
Buildings and equipment $174,012.00
Infrastructure $0.00
Accumulated depreciation $58,153.00
Net Capital Assets $246,296.00
Total noncurrent assets $246,296.00
Total assets $928,641.00
Liabilities
Current Liabilities
Accounts payable $3,546.00
Pension contribution payable $0.00
Other post-employment benefits $0.00
Accrued liabilities $21,485.00
Deferred revenues $55,850.00
Bonds and notes payable $0.00
Other long-term obligations due within one $41,302.00
year
Total current liabilities $122,183.00

Noncurrent Liabilities
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Annual Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Run Date: 03/19/2026

Status: UNSUBMITTED
Certified Date: N/A

Pension contribution payable $0.00
Other post-employment benefits $0.00
Bonds and notes payable $0.00
Long term leases $44,771.00
Other long-term obligations $0.00
Total noncurrent liabilities $44,771.00
Total liabilities $166,954.00
Net Asset (Deficit)
Net Assets
Invested in capital assets, net of related $0.00
debt
Restricted $0.00
Unrestricted $761,687.00
Total net assets $761,687.00
SUMMARY STATEMENT OF REVENUE, EXPENSES AND CHANGES IN NET ASSETS
Amount
Operating Revenues
Charges for services $574,501.00
Rental and financing income $0.00
Other operating revenues $111,243.00
Total operating revenue $685,744.00
Operating Expenses
Salaries and wages $393,944.00
Other employee benefits $63,909.00
Professional services contracts $121,938.00
Supplies and materials $8,013.00
Depreciation and amortization $996.00
Other operating expenses $169,228.00
Total operating expenses $758,028.00

Operating income (loss)

($72,284.00)

Nonoperating Revenues

Investment earnings $11,420.00
State subsidies/grants $0.00
Federal subsidies/grants $0.00
Municipal subsidies/grants $26,659.00
Public authority subsidies $0.00
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= Reporting Inmfornmmation Systberm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A
Other nonoperating revenues $0.00
Total nonoperating revenue $38,079.00
Nonoperating Expenses
Interest and other financing charges $0.00
Subsidies to other public authorities $0.00
Grants and donations $0.00
Other nonoperating expenses $0.00
Total nonoperating expenses $0.00
Income (loss) before contributions ($34,205.00)
Capital contributions $0.00
Change in net assets ($34,205.00)
Net assets (deficit) beginning of $795,892.00
year
Other net assets changes $0.00
Net assets (deficit) at end of year $761,687.00

Page 17 of 26



Reporting Information Systerm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Current Debt

Question Response
1. Did the Authority have any outstanding debt, including conduit debt, at any point during the reporting period? No
2. If yes, has the Authority issued any debt during the reporting period?

New Debt Issuances
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Annual Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Schedule of Authority Debt

Run Date:
Status:

03/19/2026
UNSUBMITTED

Certified Date: N/A

Type of Debt

Statutory Authorization($)

Outstanding Start of Fiscal
Year($)

New Debt Issuances($)

Debt Retired ($)

Outstanding End of Fiscal
Year($)

State Obligation

State Guaranteed

State Obligation

State Supported

State Obligation

State Contingent Obligation

State Obligation

State Moral Obligation

Other State-Funded

Other State-Funded

Authority Debt - General
Obligation

IAuthority Debt - General
Obligation

Authority Debt - Revenue

IAuthority Debt - Revenue

Authority Debt - Other

IAuthority Debt - Other

Conduit

Conduit Debt

Conduit

Conduit Debt - Pilot
Increment Financing

TOTALS
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eporting Information SySsterm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Real Proge_rty Acquisition/Disposal List

This Authority has indicated that it had no real property acquisitions or disposals during the reporting period.
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eporting Information SySsterm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Personal Property
This Authority has indicated that it had no personal property disposals during the reporting period.
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Reporting Inmformation Sy sberm

Annual Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Run Date: 03/19/2026

Status: UNSUBMITTED

Certified Date: N/A

Property Documents
Question Response URL (If Applicable)
1. In accordance with Section 2896(3) of PAL, the Authority is required to prepare a report at least annually Yes www.edcwc.org
of all real property of the Authority. Has this report been prepared?
2. Has the Authority prepared policies, procedures, or guidelines regarding the use, awarding, monitoring, Yes www.edcwc.org
and reporting of contracts for the acquisition and disposal of property?
3. In accordance with Section 2896(1) of PAL, has the Authority named a contracting officer who shall be Yes N/A

responsible for the Authority's compliance with and enforcement of such guidelines?
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eporting Information SySsterm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Grant Information

This Authority has indicated that it did not award any grants during the reporting period.
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eporting Information SySsterm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Loan Information

This Authority has indicated that it did not have any outstanding loans during the reporting period.
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eporting Information SySsterm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Bond Information
This Authority has indicated that it did not have any outstanding bonds during the reporting period.
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eporting Information SySsterm

Annual Report for Economic Development Corporation - Warren County Run Date: 03/19/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Additional Comments
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Investment Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Investment Information

Run Date:  03/19/2026
Status: UNSUBMITTED
Certified Date: N/A

Question Response URL (If Applicable)
1. Has the Authority prepared an Annual Investment Report for the reporting period as required by Section 2925 Yes www.edcwec.org
(6) of PAL?
2. Are the Authority's investment guidelines reviewed and approved annually? Yes
3. Did the Authority have an independent audit of investments as required by Section 2925(3)(f) of PAL? Yes www.edcwc.org
4. Has the Authority's independent auditor issued a management letter to the Authority in connection with its Yes www.edcwc.org

annual audit of investments?

Additional Comments
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> SAuuthorities Reporting Infornmation Systermm

Procurement Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Procurement Information:

Run Date: 03/19/2026
Status: UNSUBMITTED
Certified Date : N/A

Question Response URL (If Applicable)
1. Does the Authority have procurement guidelines? Yes www.edcwc.org
2. Are the procurement guidelines reviewed annually, amended if needed, and approved by the Board? Yes
3. Does the Authority allow for exceptions to the procurement guidelines? Yes
4. Does the Authority assign credit cards to employees for travel and/or business purchases? No
5. Does the Authority require prospective bidders to sign a non-collusion agreement? No
6. Does the Authority incorporate a summary of its procurement policies and prohibitions in its solicitation of Yes
proposals, bid documents, or specifications for procurement contracts?
7. Did the Authority designate a person or persons to serve as the authorized contact on a specific procurement, in | Yes
accordance with Section 139-j(2)(a) of the State Finance Law, "The Procurement Lobbying Act"?
8. Did the Authority determine that a vendor had impermissible contact during a procurement or attempted to No
influence the procurement during the reporting period, in accordance with Section 139-j(10) of the State Finance
Law?
8a. If Yes, was a record made of this impermissible contact?
9. Does the Authority have a process to review and investigate allegations of impermissible contact during a Yes

procurement, and to impose sanctions in instances where violations have occurred, in accordance with Section
139-j(9) of the State Finance Law?
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Procurement Transactions Listing:

Run Date:
Status:

03/19/2026
UNSUBMITTED

Certified Date : N/A

1. Vendor Name

Adirondack Technical Solutions

Address Linel

5457 State Route 40

Type of Procurement

Technology - Consulting/Development or Support

Address Line2

Award Process Authority Contract - Non-Competitive Bid City ARGYLE
Award Date 1/1/2013 State NY

End Date Postal Code 12809

Fair Market Value $22,697.00 Plus 4

Amount $22,697.00 Province/Region

Amount Expended For $22,697.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

IT Service

2. Vendor Name

Behan Associates Landscape Architecture

Address Linel

70 White Street

Type of Procurement

Consulting Services

Address Line2

Award Process Authority Contract - Non-Competitive Bid City SARATOGA SPRINGS
Award Date 12/10/2024 State NY

End Date Postal Code 12866

Fair Market Value $46,775.00 Plus 4

Amount $46,775.00 Province/Region

Amount Expended For $46,775.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Request for Qualification

Page 2 of 5



Suthorities Reporting Inmfornmation Systerm

Procurement Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Run Date: 03/19/2026
Status: UNSUBMITTED

Certified Date : N/A

3. Vendor Name Behan Communications Inc. Address Linel 136 Glen Street
Type of Procurement Other Professional Services Address Line2 Floor 2

Award Process Authority Contract - Non-Competitive Bid City GLENS FALLS
Award Date 8/5/2020 State NY

End Date Postal Code 12801

Fair Market Value $14,465.75 Plus 4

Amount $14,465.75 Province/Region

Amount Expended For $14,465.75 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Public Relation Services

4, Vendor Name

Greg Tehven

Address Linel

411 8th Avenue South

Type of Procurement

Other Professional Services

Address Line2

Award Process Authority Contract - Non-Competitive Bid City FARGO
Award Date 9/12/2025 State ND

End Date 10/27/2025 Postal Code 58103

Fair Market Value $5,000.00 Plus 4

Amount $5,000.00 Province/Region

Amount Expended For $5,000.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

keynote speaker
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Economic Development Corporation - Warren County

Fiscal Year Ending: 12/31/2025

Run Date: 03/19/2026
Status: UNSUBMITTED
Certified Date : N/A

5. Vendor Name Hueston Address Linel 13230 Ballantyne Corporate Place
Type of Procurement Technology - Consulting/Development or Support Address Line2 #208
Award Process Authority Contract - Non-Competitive Bid City CHARLOTTE
Award Date 1/1/2024 State NC
End Date Postal Code 28277
Fair Market Value $7,719.00 Plus 4
Amount $7,719.00 Province/Region
Amount Expended For $7,719.00 Country United States
Fiscal Year
Explain why the Fair Procurement Update of current website ,including improving data collection, connectivity
Market Value is Less Description with other social media platforms, compliance .with ADA requirements,
than the Amount service-maintenance
They took over the account from prior vendor - Atlas Integrated
6. Vendor Name MMB & Co. Address Linel 11 British American Blvd

Type of Procurement

Financial Services

Address Line2

Award Process Authority Contract - Non-Competitive Bid City LATHAM
Award Date 9/21/2021 State NY

End Date Postal Code 12110

Fair Market Value $17,000.00 Plus 4

Amount $17,000.00 Province/Region

Amount Expended For $17,000.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Audit and state filing CHAR.
Marvin & Company merged with MMB & Co. in January 2023
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Run Date: 03/19/2026

Procurement Report for Economic Development Corporation - Warren County
Status: UNSUBMITTED
Certified Date : N/A

Fiscal Year Ending: 12/31/2025

Additional Comments
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, 2026

To the Board of Directors
Economic Development Corporation

We have audited the financial statements of Economic Development Corporation (EDC) as of and for
the year ended December 31, 2025, and have issued our report thereon dated , 2026.
Professional standards require that we advise you of the following matters relating to our audit.

Our Responsibility in Relation to the Financial Statement Audit

As communicated in our engagement letter dated January 5, 2026, our responsibility, as described by
professional standards, is to form and express an opinion about whether the financial statements that
have been prepared by management with your oversight are presented fairly, in all material respects, in
accordance with accounting principles generally accepted in the United States of America. Our audit
of the financial statements does not relieve you or management of its respective responsibilities.

Our responsibility, as prescribed by professional standards, 1s to plan and perform our audit to obtain
reasonable, rather than absolute, assurance about whether the financial statements are free of material
misstatement. An audit of financial statements includes consideration of the system of internal control
over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s
internal control over financial reporting. Accordingly, as part of our audit, we considered the system
of internal control of EDC solely for the purpose of determining our audit procedures and not to
provide any assurance concerning such internal control.

We are also responsible for communicating significant matters related to the audit that are, in our
professional judgment, relevant to your responsibilities in overseeing the financial reporting process.
However, we are not required to design procedures for the purpose of identifying other matters to
communicate to you.

Planned Scope and Timing of the Audit

We conducted our audit consistent with the planned scope and timing we previously communicated to
you.

Compliance with All Ethics Requirements Regarding Independence

The engagement team, others in our firm, as appropriate, our firm, and our network firms have complied
with all relevant ethical requirements regarding independence. Safeguards in place to eliminate or reduce
threats to independence to an acceptable level include a skilled, knowledgeable and experienced Director
of Finance and Compliance who reviews the draft financial statements and information returns prior to
issuance and accepts responsibility for them, and also reviews the depreciation schedule, lease
adjustments, and results of the assistance with the implementation of any new standards and accepts
responsibility for them prior to financial statement issuance.



Significant Risks Identified

Professional auditing standards require that we identify and assess risks and design and perform our audit
procedures to assess those risks. The identification of a risk does not mean that it has occurred, but rather
it has the potential to impact the financial statements. We have identified the following significant risks:

Management override of internal controls and improper revenue recognition. These are considered risks
due to their potential impact on EDC’s financial statements.

Qualitative Aspects of the Significant Accounting Practices
Significant Accounting Policies

Management has the responsibility to select and use appropriate accounting policies. A summary of the
significant accounting policies adopted by EDC is included in Note 1 to the financial statements. There
have been no initial selection of accounting policies and no changes in significant accounting policies or
their application during 2025. No matters have come to our attention that would require us, under
professional standards, to inform you about (1) the methods used to account for significant unusual
transactions and (2) the effect of significant accounting policies in controversial or emerging areas for
which there is a lack of authoritative guidance or consensus.

Significant Accounting Estimates and Related Disclosures

Accounting estimates and related disclosures are an integral part of the financial statements prepared by
management and are based on management's current judgments. Those judgments are normally based on
knowledge and experience about past and current events and assumptions about future events. Certain
accounting estimates are particularly sensitive because of their significance to the financial statements and
because of the possibility that future events affecting them may differ markedly from management’s
current judgments.

We evaluated the factors and assumptions used to develop the accounting estimates and determined that
they were reasonable in relation to the basic financial statements taken as a whole.

Financial Statement Disclosures

Certain financial statement disclosures involve significant judgment and are particularly sensitive because
of their significance to financial statement users. The most sensitive disclosures affecting EDC’s
financial statements relate to revenue recognition in Note 1, and functional expenses in Note 8.

Significant Difficulties Encountered during the Audit

We encountered no significant difficulties in dealing with management relating to the performance of the
audit.

Uncorrected and Corrected Misstatements

For purposes of this communication, professional standards also require us to accumulate all known and
likely misstatements identified during the audit, other than those that we believe are trivial, and
communicate them to the appropriate level of management. Further, professional standards require us to
also communicate the effect of uncorrected misstatements related to prior periods on the relevant classes
of transactions, account balances or disclosures, and the financial statements as a whole. There were no
uncorrected misstatements accumulated by us during the audit.



3.

In addition, professional standards require us to communicate to you all material, corrected misstatements
that were brought to the attention of management as a result of audit procedures. The following material
misstatements that we identified as a result of our audit procedures were brought to the attention of, and
corrected by, management:

Salaries expense and accrued payroll understated $6,523
Disagreements with Management
For purposes of this letter, professional standards define a disagreement with management as a matter,
whether or not resolved to our satisfaction, concerning a financial accounting, reporting, or auditing
matter, which could be significant to the Fund’s financial statements or the auditor’s report. No such
disagreements arose during the course of the audit.

Representations Requested from Management

We have requested certain written representations from management, which are included in the
management representation letter dated , 2026.

Management’s Consultations with Other Accountants

In some cases, management may decide to consult with other accountants about auditing and accounting
matters. Management informed us that, and to our knowledge, there were no consultations with other
accountants regarding auditing and accounting matters.

Other Significant Matters, Findings or Issues

In the normal course of our professional association with Economic Development Corporation, we
generally discuss a variety of matters, including the application of accounting principles and auditing
standards, significant events or transactions that occurred during the year, operating and regulatory
conditions affecting EDC, and operating plans and strategies that may affect the risks of material
misstatement. None of the matters discussed resulted in a condition to our retention as EDC’s auditors.

This report is intended solely for the information and use of the Board of Directors and management of
Economic Development Corporation and is not intended to be and should not be used by anyone other

than these specified parties.

Very truly yours,

MENGEL, METZGER, BARR & CO. LLP
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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of
Economic Development Corporation

Opinion

We have audited the financial statements of Economic Development Corporation (a nonprofit organization),
which comprise the statements of financial position as of December 31, 2025 and 2024, and the related
statements of activities, functional expenses, and cash flows for the years then ended, and the related notes
to the financial statements.

In our opinion, the accompanying financial statements presert fairly, in all material respects, the financial
position of Economic Development Corporation as of December 31, 2025 and 2024, and the changes in its
net assets and its cash flows 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 (GAAS) 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 Economic Development Corporation 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 Economic 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.



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
opinion. 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 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 GAAS and Government Auditing Standards, we:

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

o Identify 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 Economic Development Corporation’s internal control. Accordingly, no such
opinion is expressed.

o 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 Economic Development Corporation’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 audit.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated , 2026 on
our consideration of the Economic Development Corporation’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 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 the Economic
Development Corporation’s internal control over financial reporting and compliance.

Latham, New York
, 2026



ECONOMIC DEVELOPMENT CORPORATION
STATEMENTS OF FINANCIAL POSITION

DECEMBER 31, 2025 AND 2024

ASSETS
2025 2024
Current Assets
Cash and cash equivalents $ 590,204 $ 479,603
Investments - 63,832
Accounts receivable 74,181 168,668
Prepaid expenses 17,960 22,278
Total Current Assets 682,345 734,381
Property and Equipment
Land and land development 130,437 130,437
Furniture and equipment 35,385 35,385
Software and website design 48,659 59,909
Total 214,481 225,731
Less accumulated depreciation and amortization 58,153 68,407
Net Property and Equipment 156,328 157,324
Other Assets
Right-of-use assets - operating leases 86,073 128,040
Security deposits 3,895 3,895
Total Other Assets 89,968 131,935
TOTAL ASSETS $ 928,641 $ 1,023,640
LIABILITIES AND NET ASSETS
Current Liabilities
Accounts payable $ 3,546 $ 2,268
Accrued expenses 21,485 15,781
Current portion of operating lease liability 41,302 41,967
Deferred membership dues 55,850 55,000
Refundable advances - 26,659
Total Current Liabilities 122,183 141,675
Long-Term Liabilities
Long-term portion of operating lease liability 44,771 86,073
Total Long-Term Liabilities 44,771 86,073
Net Assets
Without donor restrictions:
Undesignated 191,818 226,023
Board designated 569,869 569,869
Total Net Assets 761,687 795,892
TOTAL LIABILITIES AND NET ASSETS $ 928,641 $ 1,023,640
See accompanying notes to financial statements. 3.



ECONOMIC DEVELOPMENT CORPORATION
STATEMENTS OF ACTIVITIES
FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

2025 2024
Changes in Net Assets Without Donor Restrictions:
Revenues and Gains
Government grants $ 574,501 $ 594,001
Membership dues 90,650 89,910
Memberships non-cash 9,998 9,608
Annual meeting and other events 10,595 4,363
Interest income 11,420 13,655
Grants 26,659 11,067
Other income (loss) - (45)
Total Revenues and Gains 723,823 722,559
Expenses
Economic Development 547,853 523,127
General and Administrative Expenses 210,175 210,470
Total Expenses 758,028 733,596
Decrease in Net Assets Without Donor Restrictions (34,205) (11,037)
Net Assets Without Donor Restrictions, Beginning of Y ear 795,892 806,929
Net Assets Without Donor Restrictions, End of Year $ 761,687 $ 795,892

See accompanying notes to financial statements. 4,



ECONOMIC DEVELOPMENT CORPORATION
STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2025

Economic General and
Development Administrative Total
Functional Expenses

Advertising, marketing and promotion $ 22,824  § - $ 22,824
Business development 2,190 - 2,190
Depreciation and amortization 498 498 996
Dues - subscriptions 18,079 - 18,079
Development projects / studies 60,427 - 60,427
EDC events 15,798 - 15,798
Equipment lease and maintenance 1,440 1,440 2,880
Insurance - 7,040 7,040
IT and telephone 22,060 14,317 36,377
Office expenses 7,353 7,353 14,706
Office furniture and equipment 2,611 2,611 5,222
Professional services 3,071 19,080 22,151
Professional development 4,983 - 4,983
Real estate taxes and property maintenance 6,971 - 6,971
Rent 22,849 22,849 45,697
Salaries and wages 284,789 109,155 393,944
Pension expense 23,428 6,765 30,193
Employee benefits 24,420 9,296 33,716
Payroll taxes 22,343 8,052 30,395
Utilities 1,641 1,641 3,281
Travel 79 79 158

Total Expenses $ 547853  §$ 210,175  $ 758,028

See accompanying notes to financial statements. 5.



ECONOMIC DEVELOPMENT CORPORATION
STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2024

Economic General and
Development Administrative Total
Functional Expenses

Advertising, marketing and promotion $ 49,218 $ - $ 49,218
Business development 5,504 - 5,504
Depreciation and amortization 1,611 1,611 3,221
Dues - subscriptions 15,390 - 15,390
Development projects / studies 25,374 - 25,374
EDC events 17,351 - 17,351
Equipment lease and maintenance 1,409 1,409 2,818
Insurance - 4,995 4,995
IT and telephone 36,350 13,998 50,348
Office expenses 5,630 6,929 12,559
Office furniture and equipment 760 759 1,519
Professional services 3,832 18,986 22,818
Real estate taxes and property maintenance 12,063 - 12,063
Rent 20,670 20,670 41,340
Salaries and wages 259,049 114,869 373,918
Pension expense 22,481 5,671 28,152
Employee benefits 24,420 9,963 34,383
Payroll taxes 20,493 9,088 29,581
Utilities 1,482 1,482 2,963
Travel 41 41 81
Total Expenses $ 523,127  $ 210470 $ 733,596

See accompanying notes to financial statements. 6.



ECONOMIC DEVELOPMENT CORPORATION
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

Cash Flows From Operating Activities
Change in net assets from operating activities
Adjustments to reconcile change in net assets to
net cash provided (used) by operating activities
Depreciation and amortization
(Increase) decrease in assets:
Accounts receivable
Prepaid expenses
Increase (decrease) in liabilities:
Accounts payable
Accrued expenses
Deferred membership dues
Refundable advances
Net Cash Provided (Used) by Operating Activities

Cash Flows From Investing Activities
Purchase of investments
Sale of investments
Net Cash Provided by Investing Activities
Net Increase (Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents, Beginning of Year

Cash and Cash Equivalents, End of Year

See accompanying notes to financial statements.

2025 2024

$ (34,205) $ (11,037)
996 3,221
94,487 (102,630)

4318 10,432
1,278 (1,982)
5,704 (795)

850 51,000
(26,659) (30,341)
46,769 (82,132)
. (16,062)

63,832 203,556

63,332 187,494

110,601 105,362
479,603 374,241

$ 500,204 $ 479,603

7.



ECONOMIC DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

NATURE OF ACTIVITIES AND SIGNIFICANT ACCOUNTING POLICIES
Nature of Activities

The Economic Development Corporation (EDC) was incorporated under the Not-For-Profit
Corporation Law in New York State in November 1992. In May 2006, the Organization’s name
was changed from Warren County Economic Development Corporation to Economic Development
Corporation (EDC). EDC was formed to plan and promote, and if necessary, to coordinate and
execute programs in the Warren County region of New York aimed at improving the quality of life
of its residents by enhancing and diversifying the economy of the region by attracting new industry
and/or by encouraging the development of, or retention of, such businesses within the Warren
County region.

The Regional Counties Economic Development Loan Fund

During 2017, the Regional Counties Economic Development Loan Fund (the Fund) began
operations under a collaborative agreement between EDC and Lake Champlain Lake George
Regional Planning Board (LCLGRPB). The revolving loan fund of up to $500,000 will provide
loans ranging from $15,000 to $225,000 for small to mid-sized businesses within the geographic
region which includes Warren, Washington, Franklin, Essex and Clinton Counties. EDC and
LCLGRPB will each facilitate loans depending on the geographic area the potential borrower
operates in as well as the nature of the loan.

Financial resources for the Fund will come from a grant of up to $250,000 from Empire State
Development (ESD). The grant from ESD requires matching funds of up to $250,000, which will
be provided by a group of four (4) participating banks (Banks), each providing loans representing
25% of the required match. The loans from the Banks will be issued to EDC. Financing provided
by ESD grants will not have to be repaid. However, as payments are received, EDC will be
required to re-loan repayments attributable to ESD grant to new borrowers. As payments are
received from borrowers, EDC will be required to make semi-annual payments to the Banks of
principal and interest at the WSJ rate per annum. NY Business Development Corporation
(NYBDC) will be retained to provide certain administration and portfolio services which will
include underwriting, application and loan payment processing. Applications will be reviewed and
approved, or denied, by a Loan Review Committee consisting of representatives from EDC,
LCLGRPB and the Banks.

EDC and LCLGRPB will be required to participate in a loan loss reserve fund in an amount sufficient
to cover one year’s principal and interest payments when there are outstanding loans.

For the years ended December 31, 2025 and 2024, no loan applications have been received and there
are no loans outstanding.

Basis of Accounting

EDC prepares its financial statements on the accrual basis of accounting whereby revenues are
recognized when earned and expenditures are recognized when incurred.



ECONOMIC DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

NATURE OF ACTIVITIES AND SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation

The financial statements of EDC are presented in accordance with ASU 2016-14, Not-for-Profit
Entities (Topic 958): Presentation of Financial Statements for Not-for-Profit Entities.

Net assets and revenues, expenses, gains, and losses are classified based on the existence or absence
of donor-imposed restrictions. Accordingly, net assets of EDC and changes therein are classified
and reported as follows:

Without donor restrictions - Net assets that are not subject to donor-imposed stipulations.

With donor restrictions - Net assets subject to donor-imposed stipulations that may or will be met
either by the actions of EDC and/or the passage of time and net assets subject to donor-imposed
stipulations that they be maintained permanently by EDC.

At December 31, 2025 and 2024, EDC had no net assets with donor restrictions.
Revenue Recognition

Membership seeks to advance economic development opportunities. Membership dues are
recognized over the term of the membership (calendar year). For all membership agreements, the
performance obligation (term of membership) is for one year. Dues received in advance for the
following year are reflected in deferred membership dues in the accompanying statement of
financial position. Certain membetships are provided in exchange for goods and services and are
measured at fair market value.

EDC’s government grant revenue is generated from agreements with various municipalities.
Governmental grants are considered non-exchange transactions and are reported as increases in net
assets without donor restrictions as the associated barriers are overcome, which generally is
furnishing economic and community services. EDC’s performance obligation relating to the
governmental grants relates to agreements all with durations of one year or less. As a result, EDC
is not required to separately disclose aggregate amounts of unsatisfied (or partially satisfied)
performance obligations as of the end of the year.

Payments received in advance of the grant conditions being met are considered to be a liability and
are reported on the statement of financial position as refundable advances.

The most significant revenue derived from these agreements is with Warren County through which
EDC receives reimbursement of its operating expenses, not to exceed the agreement amount. During
the years ended December 31, 2025 and 2024, respectively, approximately 73% and 71% of EDC’s
government grant revenue were derived from the agreement with Warren County, and approximately
16% and 19% were derived from the agreement with the Town of Queensbury.



ECONOMIC DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

NATURE OF ACTIVITIES AND SIGNIFICANT ACCOUNTING POLICIES
Revenue and Support Without and With Donor Restrictions

Contributions received are recorded as without donor restrictions or with donor restrictions
depending on the existence and nature of any donor restrictions. Support that is restricted by the
donor is reported as an increase in net assets without donor restrictions if the restriction expires in
the reporting period in which the support is recognized. All other donor-restricted support is
reported as an increase in net assets with donor restrictions.

Property and Equipment

Property and equipment are recorded at cost. For financial statement purposes, depreciation and
amortization is computed using the straight-line method over the estimated useful lives of the assets
involved.

Estimated useful lives of related assets are as follows:

Years
Furniture and equipment 3-6
Software and website design 4

Expenditures for major renewals and betterments that'extend the useful lives of property and
equipment at a cost of $2,500 or greater with a minimum useful life of 12 months or more are
capitalized. Expenditures for maintenance and repaits or purchases of equipment with a cost of
$2,500 or less or with a useful life of less than 12 months are charged to the appropriate expense as
incurred.

For the years ended December 31, 2025 and 2024, depreciation and amortization expense was $996
and $3,221, respectively.

Land and Land Development Costs

Land and land development costs represent land and improvements held by EDC to further its
mission of developing industrial parks and other real estate to attract new business and industry to
Warren County. Land and land development costs are stated at cost.

Accounts Receivable and Allowance for Credit Losses

Historically, there is no accounts receivable for membership revenue. Receivables from local
governments are accounted for under contribution guidance and therefore, management has
determined that an allowance for credit losses is not necessary. Accounts receivable consisted of
the following for the years ended December 31:

2025 2024

Receivables from local governments $ 74,181 $ 168,668
$ 74,181 $ 168,668

For the years ended December 31, 2025 and 2024, there was no credit loss expense.

10.



ECONOMIC DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

NATURE OF ACTIVITIES AND SIGNIFICANT ACCOUNTING POLICIES
Use of 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 that affect
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

Income Taxes

EDC is exempt from federal income taxes under Section 501(c)(3) of the Internal Revenue Code.
Accordingly, no provision for income taxes has been provided for in these financial statements. In
addition, EDC qualifies for the charitable contribution deduction under Section 170(B)(1)(a)(6) and
has been classified as an organization that is not a private foundation under Section 509(a).

The tax status of tax-exempt entities is an uncertain tax position, since events could potentially
occur that jeopardize tax-exempt status. EDC believes that income tax filing positions will be
sustained upon examination and does not anticipate any adjustments that would result in a material
adverse effect on EDC’s financial condition, results of operations or cash flows. Accordingly, EDC
has not recorded any liabilities, or related accruals for interest and penalties for uncertain income
tax positions at December 31, 2025.

Advertising, Marketing and Promotion

EDC expenses advertising, marketing and promotion costs as they are incurred. These costs for the
years ended December 31, 2025 and 2024 were $22,824 and $49,218, respectively.

Cash Equivalents

For purposes of the statement of cash flows, EDC considers all highly liquid debt instruments
purchased with a maturity of three months or less to be cash equivalents.

Investments

Investments consist of U.S. Treasury Notes and U.S. Treasury Bills, all investments are carried at
fair value.

Reclassifications

During the year ended December 31, 2025, EDC’s management determined that $203,556 related
to a money market account was incorrectly included in the December 31, 2024 investments
balance. This amount has been reclassified from investments to cash and cash equivalents in the
accompanying statement of financial position. The reclassification had no impact on total assets or
total net assets as of December 31, 2024. The reclassification of the money market account also
resulted in the sale of investments and cash and cash equivalents — end of year amounts in the 2024
statement of cash flows being increased by $203,556.

11.



ECONOMIC DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

CONCENTRATION OF CREDIT RISK

EDC maintains its cash balances with several financial institutions. The accounts at these
institutions are insured by the Federal Deposit Insurance Corporation (FDIC). At times during the
year ended December 31, 2025, the account balances at these financial institutions exceeded the
federally insured limits. The risk is managed by maintaining all deposits in high-quality financial
institutions.

LEASES

EDC leases a copier and office space. Terms of the leases vary from five to six years. None of the
leases provide renewal or termination options at the sole discretion of EDC. The incremental
borrowing rate utilized to calculate lease liabilities is based on a practical expedient using the risk
free rate at commencement date, as the leases do not provide an implicit borrowing rate. EDC’s
operating leases do not contain any material guarantees or restrictive covenants. EDC does not
have any sublease activities. These leases are included in the right-of-use assets-operating leases
and operating lease liability in the accompanying statements of financial position.

EDC incurred lease expense for operating leases with terms in excess of one year of $42,030 and
$44,100 for the years ended December 31, 2025 and 2024, respectively, which is included in rent
and equipment lease and maintenance on the statement of functional expenses. Total cash paid for
the amounts included in the measurement of operating lease liabilities during the years ended was
$41,340 and $41,340 for rent, and $690 and $2,818 for equipment, respectively.

At December 31, 2025, future payments under the lease liabilities were as follows:

Operating
2026 $ 41,340
2027 41,340
2028 3,445
Thereafter -
Less: present value discount (52)
Total Present Value of Lease Liabilities $ 86,073

The right-of-use assets obtained in exchange for new operating lease liabilities were $-0- for both
years ended December 31, 2025 and 2024.

Other information related to leases is as follows:

2025 2024
Weighted average remaining lease term 2.08 years 3.07 years
Weighted average discount rate 0.06% 0.06%

Short term leases, defined as leases with initial terms of 12 months or less, are not reflected in the
accompanying statements of financial position. There were no short-term leases for either of the
years ended December 31, 2025 and 2024.

12.



ECONOMIC DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

RETIREMENT PLAN

EDC has a retirement plan in the form of a simplified employee pension (SEP) plan, to which EDC
is required to make annual contributions on behalf of eligible employees. For the years ended
December 31, 2025 and 2024, EDC made a contribution for eligible employees in the amount of
$30,193 and $28,152, respectively.

CONTINGENCIES

EDC’s contracts for services are subject to audit by the funding sources at their discretion. Such
audits could result in claims against EDC for disallowed costs. EDC’s management believes such
claims, if any, which may arise, would be immaterial. As such, no provision for potential claims
has been made in the financial statements.

FUNCTIONAL EXPENSES

Directly identifiable expenditures are charged to EDC’s program for economic development or
general and administrative services which includes costs associated with compliance and reporting
under New York State’s Public Authorities Accountability Act. Expenses related to program
support general and administrative including depreciation, dues, IT and telephone, equipment lease
and maintenance, office expenses, rent, payroll and benefits are allocated based on roles and
responsibilities of various staff members.

BOARD DESIGNATED NET ASSETS

EDC's Board of Directors designatéd certain net assets be set aside for specific purposes. At
December 31, 2025 and 2024 these designated funds had balances as follows:

2025 2024
Operating Reserve $ 241473 $ 241473
Property Carrying Costs 110,660 110,660
Queensbury Project Fund 137,433 137,433
Regional Loan Fund 50,303 50,303
Unassigned 30,000 30,000

$ 569,869 $ 569,869

The designated funds were established for the following purposes:

Operating Reserve was established to cover cash-flow shortfalls that may arise due to reliance on a
majority of EDC’s funding through local municipalities.

Property Carrying Costs was established to cover the carrying costs of real property.

Queensbury Project Fund was established to cover projects specific to the Town of Queensbury
outside of the scope of the annual service agreement.

13.



ECONOMIC DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

BOARD DESIGNATED NET ASSETS

Regional Loan Fund was established to cover EDC’s portion of a loan loss reserve for the regional
loan fund.

Unassigned is for future projects as determined by the Board of Directors.
AVAILABLE RESOURCES AND LIQUIDITY

The EDC regularly monitors liquidity required to meet its operating needs and other contractual
commitments, while also striving to maximize its available funds. For purposes of analyzing
resources available to meet general expenditures over the 12-month period, EDC considers all
expenditures related to its ongoing activities of economic development as well as the conduct of
services undertaken to support those activities to be expenditures.

In addition to financial assets available to meet general expenditures over the next 12 months, EDC
operates with a budget and anticipates collecting sufficient revenue to cover general expenditures.

EDC’s governing board has designated funds for specific purposes. Those amounts are identified
as board designated net assets in Note 7. In the event the need arises to utilize the board designated
funds for liquidity purposes, the reserves could be drawn upon through board resolution.

At December 31, 2025 and 2024, the following reflects the total financial assets held by the EDC
and the amount of those financial assets that could readily be made available within one year of the
statement of financial position date to-meet general expenditures.

2025 2024
Financial assets as of December 31 $ 664,385 $ 712,103
Less: Amounts set aside for board designations 569,869 569,869

$ 94,516 $ 142,234

INVESTMENTS
Fair Value Measurement of Financial Instruments

Generally accepted accounting principles establishes a framework for measuring fair value. That
framework provides for a fair value hierarchy that prioritizes the inputs in valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted market
prices in active markets for identical assets or liabilities (Ievel 1 measurements) and the lowest
priority to unobservable inputs (level 3 measurements).

The asset’s or liability’s fair value measurement level within the hierarchy is based on the lowest

level of any input that is significant to the fair value measurement. Valuation techniques used need
to maximize the use of observable inputs and minimize the use of unobservable inputs.

14.



ECONOMIC DEVELOPMENT CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2025 AND 2024

INVESTMENTS

Fair Value Measurement of Financial Instruments

Investments in Money Market, Certificates of Deposit, U.S. Treasury Notes, and U.S. Treasury
Bills are valued based on factors such as maturity dates and interest rates.

The method described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the EDC believes its
valuation methodologies are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial instrument
could result in a different fair value measurement at the reporting date.

There were no investments held at December 31, 2025.

Fair values of assets measured on a recurring basis at December 31, 2024 are as follows:

Prices in
Active
Markets Significant
for Other Significant
Identical Observable Unobservable
Assets Inputs Inputs
2024 Fair Value (Level 1) (Level 2) (Level 3)
U.S. Treasury Bills $ 63,832 $ - $ 63,832 $ -
Total Assets at Fair Value ~_$ 63.832 $ - $ 63,832 $ -

Investment earnings are reflected in the accompanying financial statements and consist of realized
and unrealized gains and losses and interest income.

Disclosures relating to risk and type of investments as presented above are indicative of the activity
and the positions held during the year.

Risks and Uncertainties with Investments

The EDC invests in various investment securities. Investment securities are exposed to various
risks such as interest rate, market and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes could materially affect the
amount reported in the statement of financial position.

SUBSEQUENT EVENTS

Management has evaluated events subsequent to the statement of financial position date of
December 31, 2025 through , 2026 which is the date these financial statements were
available to be issued, and has determined that there are no subsequent events that require recording
or disclosure.
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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

Board of Directors
Economic Development Corporation

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 (Government Auditing Standards), the financial
statements of the Economic Development Corporation (EDC); which comprise the statement of financial
position as of December 31, 2025, and the related statements of activities, functional expenses, and cash
flows for the year then ended, and the related notes to the financial statements and have issued our report
thereon dated , 2026.

Report on Internal Control over Financial Reporting

In planning and performing our audit0f the financial statements, we considered EDC’s internal control
over financial reporting (internal control) as a basis for designing procedures that are appropriate in the
circumstances for the purpose of expressing out opinion on the financial statements, but not for the
purpose of expressing an opinion on the effectiveness of EDC’s internal control. Accordingly, we do not
express an opinion on the effectiveness of EDC’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 EDC’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.

16.



Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether EDC’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 EDC’s internal control
or on compliance. This report is an integral part of an audit performed in accordance with Government
Auditing Standards in considering EDC’s internal control and compliance. Accordingly, this
communication is not suitable for any other purpose.

Latham, NY
, 2026
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INDEPENDENT ACCOUNTANT’S REPORT

To the Board of Directors
Economic Development Corporation

We have examined Economic Development Corporation’s (EDC) compliance with its investment guidelines and
with the requirements of Section 2925 of the New York State Public Authorities Law (NYS PAL) for the year
ended December 31, 2025. EDC’s management is responsible for EDC’s compliance with the requirements of
NYS PAL. Our responsibility is to obtain reasonable assurance by evaluating EDC’s compliance with the
requirements of NYS PAL and performing other procedures to obtain sufficient appropriate evidence to express
an opinion that conveys the results of our evaluation based on our examination.

Our examination was conducted in accordance with attestation standards for a direct examination engagement
established by the AICPA and the standards applicable to attestation engagements contained in Government
Auditing Standards issued by the Comptroller General of the United States. Those standards require that we
obtain reasonable assurance by evaluating whether EDC’s investments and policy against the requirements of the
NYS PAL and performing other procedures to obtain sufficient appropriate evidence to express an opinion that
conveys the results of our evaluation of EDC’s compliance with N¥S PAL. The nature, timing and extent of the
procedures selected depend on our judgment, including an assessment of the risks that EDC is not in compliance
with NYS PAL in all material respects, whether dueto fraud or error. We believe that the evidence we obtained
is sufficient and appropriate to provide a reasonable basis for our opinion. We are required to be independent of
EDC and to meet our other ethical responsibilities in accordance with relevant ethical requirements relating to our
examination engagement.

Our examination does not provide a legal determination on EDC’s compliance with NYS PAL.

In our opinion, the Economic Development Corporation complied, in all material respects with Section 2925 of
the New York State Public Authorities Law for the year ended December 31, 2025.

In accordance with Government Auditing Standards, we are required to report all deficiencies that are considered
to be significant deficiencies or material weaknesses in internal control; fraud and noncompliance with provisions
of laws or regulations that have a material effect on EDC’s compliance with its investment guidelines and with
the requirements of NYS PAL; and any other instances that warrant the attention of those charged with
governance; noncompliance with provisions of contracts or grant agreements, and abuse that has a material effect
on the subject matter. We are also required to obtain and report the views of responsible officials concerning the
findings, conclusions, and recommendations, as well as any planned corrective actions. We performed our
examination to express an opinion on whether EDC complied with the aforementioned requirements and not for
the purpose of expressing an opinion on the internal control over EDC’s compliance with those requirements or
other matters; accordingly, we express no such opinions. Our examination disclosed no matters that are required
to be reported under Government Auditing Standards.



-

Our examination is not intended to provide any assurance as to the income from investments, fees paid, or
investments at the end of the year. This report is for the examination of EDC’s compliance with its
investment guidelines and with the requirements of NYS PAL for the year ended December 31, 2025 and
is not suitable for any other purpose.

Latham, NY
, 2026
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