
 
 
 
 

      Niagara County Center for Economic Development   •   6311 Inducon Corporate Drive, Ste. 1   •   Sanborn.  NY  14132 

 
 
ANNUAL NCIDA/NCDC/NADC BOARD MEETING                           
 
DATE:    March 18, 2026 
TIME:     9:00 a.m.   
PLACE:   Niagara County Center for Economic Development 
                6311 Inducon Corporate Drive 
                Sanborn, NY 14132 
                 
 

 

Board of Directors:    Staff Members: 

 
____  Mark A. Onesi, Chairman   ____  Andrea Klyczek, Executive Director 

____  Jason Krempa, First Vice Chairman ____  Michael S. Dudley, Director of Finance & Real Estate 

____  William L. Ross, Secretary   ____  Susan Barone, Grants, Loans & Compliance Manager 

____  Mark Berube, Assistant Secretary               ____  Jeremy Geartz, Director of Business Development & Retention 

____  Ryan Mahoney, Member   ____  Julie Lamoreaux, Office & HR Administrator 

____  David J. Masse, Member   ____  Joseph Grenga, Project Manager 

____  William Fekete, Member   ____  Mark J. Gabriele, Agency Counsel   

____  Susan C. Langdon, Member  ____  Elizabeth C. Hughes, Agency Counsel 

____  Deanna Alterio Brennen, Member  

 
 

 
1.0 Meeting Called to Order – M. Onesi      
 
2.0 Roll Call – J.Lamoreaux 
 
3.0        Introduction of Guests – M. Onesi 

 
4.0 Pledge of Allegiance – M. Onesi   
 
5.0        Approval of Meeting Minutes  
 

             5.1   Regular NCIDA/NCDC/NADC – February 18, 2026    
 
6.0 Committee Reports    
 
 6.1  Finance & Audit Committee – J. Krempa 
  6.1.1   Audit Report – Lumsden & McCormick CPAs                  
  6.1.2   Agency Payables         
  6.1.3   Budget Variance Report      
 
 6.2 Governance Committee – W. Ross  
  6.2.1   Annual Board Evaluations – M. Gabriele  
  6.2.1   Agency Polices – M.Gabriele     
 
 



 
7.0 Annual Meetings of the NCIDA, NCDC, and NADC 
  
 7.1 Election of Chairperson – M. Gabriele               
 

7.2 Election of Officers       
7.2.1 First Vice Chairperson          
7.2.2 Secretary          
7.2.3 Assistant Secretary        
7.2.4 Treasurer       
 

7.3 Appointment of Committee Members and Committee Chairpersons   
                               7.3.1   Finance & Audit Committee  

   7.3.2   Governance Committee    
  7.3.3   NCDC Loan/Micro Grant Committee   
  7.3.4   Cataract Tourism Fund Committee 

 
7.4 Ratify Board Meeting Dates/Time  

7.4.1   Second (2nd) Wednesday of the Month      
 

 7.5 Reaffirm Committee Charters – M. Gabriele      
7.5.1 Finance & Audit Committee Charter      

 7.5.2 Governance Committee Charter      
   

  7.6 Reaffirm Mission Statement – M. Gabriele     
   

 7.7 Reaffirm Uniform Tax-Exempt Policy – M. Gabriele     
 
 7.8 Niagara Industrial Incubator Associates (“NIIA”) - M. Gabriele 
 7.8.1 Appointment of Andrea Klyczek      

 
 7.9 Niagara Industrial Incubator Company (“NIIC”) - M. Gabriele 
 7.9.1  Appointment of Andrea Klyczek      

 
7.10 Niagara Economic Development Fund (“NEDF”) - M. Gabriele 
 7.10.1 Appointment of Andrea Klyczek       
 
7.11 Risk Assessment and Risk Management Letter – M. Dudley   

 
7.12 NCIDA Real Property Assessment – M. Dudley     
 
7.13 Annual Investment Reports – M. Dudley      
 
7.14 Affirm Administrative Policies for 2026 – M. Gabriele      
 
7.15 2025 Annual Report Summaries – M. Gabriele      
 
7.16 2025 Annual Measurement Reports – M. Gabriele     

 
 
 
 
 
 
 
 
 
 
 
 



 
 
 

8.0  Unfinished Business 
 
 8.1 Somerset Solar, LLC – A.Klyczek 
  8.1.1 Final Resolution 
 
 8.2 Voss Manufacturing, Inc. – M.Gabriele  
  8.2.1 Inducement Extension  
     

9.0         New Business  
 
 9.1 NCDC Loan Modification – A.Klyczek 
  9.1.1 Bairco, Inc.  
 
 9.2 Cataract Fund Grant Approval Amendment – J. Geartz 
  9.2.1 The Center for Kashmir, Inc. – Phase 2 
 
 9.3 Armstrong Fluid Technologies – A. Klyczek 
  9.3.1 FTZ - Approval to enter into Operators Agreement in FTZ 
 
10.0 Agency Counsel – M. Gabriele      
 
11.0 Information Items  
 
12.0 Any Other Matters the Board Wishes to Discuss  
 
13.0  Next Regular NCIDA/NCDC/NADC Meeting: 
 

DATE:     April 8, 2026      
  TIME:       **  9:00 a.m. ** 
  PLACE:   Niagara County Center for Economic Development 
 
14.0 Adjournment - M. Onesi           





 
5.1  

MEETING  
MINUTES  

  





  
 
 
 

      Niagara County Center for Economic Development   •   6311 Inducon Corporate Drive, Ste. 1   •   Sanborn.  NY  14132 

 
 
REGULAR NCIDA/NCDC/NADC BOARD MEETING                           
 
DATE: February 18, 2026 
MEETING TIME:   9:00 a.m.  
MEETING PLACE:   Niagara County Industrial Development Agency 
                                   Vantage Center, Suite One 
  6311 Inducon Corporate Drive 
   Sanborn, NY  14132  
 
 
1.0 Meeting Called to Order  
    

The regular meeting of the Niagara County Industrial Development Agency was called to order 
by Chairmen Onesi at 9:00 a.m.  

        
2.0 Roll Call  
 

Mark A. Onesi, Chairperson   Present 
 Jason Krempa, First Vice Chairman  Present  
 William L. Ross, Secretary   Excused    
 Mark Berube, Assistant Secretary  Present 
 Ryan J. Mahoney, Member   Present  
 David J. Masse, Member   Present   
 William Fekete, Member   Excused  
 Susan C. Langdon, Member   Present  
 
3.0 Introduction of Guests  
 

Rob Creenan, Niagara Gazette  
Jim Fink, WBEN Radio 
Jonathan Epstein, Buffalo News 
Robert Panasci, Somerset Solar, LLC  
 
Staff Present 

  
Andrea Klyczek, Executive Director  
Jeremy Geartz, Director of Business Development & Retention 
Michael S. Dudley, Director of Finance & Real Estate  
Susan Barone, Grants, Loans, & Compliance Manager  
Julie Lamoreaux, Office & HR Administrator  
Joseph Grenga, Project Manager  
Mark J. Gabriele, Agency Counsel 
Elizabeth Hughes, Agency Counsel  

 
4.0 Pledge of Allegiance  
 

Mr. Krempa led the pledge of allegiance. 
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5.0         Approval of Meeting Minutes  

5.1    Regular NCIDA/NCDC/NADC – January 14, 2026                                         
 

Mr. Berube motioned to approve the meeting minutes; Ms. Langdon seconded the motion.  The 
motion passed.                                                                  

                                         
6.0 Finance & Audit Committee Reports  
 6.1  Agency Payables – January 31, 2026               
 

Mr. Krempa stated that the monthly payables have been reviewed and found to be in 
order.  

 
Mr. Krempa made a motion to approve the monthly payables; Mr. Mahoney seconded 
the motion.  The motion passed. 

 
 

 6.2 Budget Variance Report – January 31, 2026                     
 

Mr. Krempa stated that the budget variance reports have been reviewed and found to 
be in order.  

 
Mr. Krempa made a motion to approve the Budget Variance Report; Mr. Mahoney 
seconded the motion.  The motion passed. 

 
7.0 Unfinished Business  
 
 7.1 Neofab Robotics Corp.  
 

Mr. Geartz stated that a public hearing was held for Neofab Robotics Corp. on January 27, 2026 
at 2:00 p.m. at the Center for Economic Development.   There were no comments made at the 
Public Hearing.   

 
  7.1.1 Final Resolution  
 

RESOLUTION OF THE NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY (i) 
UNDERTAKE A CERTAIN PROJECT FOR THE BENEFIT OF Neofab Robotics Corp. AND/OR 
AN INDIVIDUAL(S) OR AFFILIATE, SUBSIDIARY, OR ENTITY FORMED OR TO BE FORMED 
ON ITS BEHALF (AS MORE FULLY DEFINED BELOW); (ii) DETERMINE THAT THE PROJECT 
WILL NOT HAVE A SIGNIFICANT EFFECT ON THE ENVIRONMENT; (iii) NEGOTIATE AND 
EXECUTE  A LEASE AGREEMENT, LEASEBACK AGREEMENT, PAYMENT-IN-LIEU-OF-TAX 
AGREEMENT, PILOT MORTGAGE AND RELATED DOCUMENTS: AND (iv) PROVIDE 
FINANCIAL ASSISTANCE TO THE COMPANY IN THE FORM OF (A) A SALES TAX 
EXEMPTION FOR PURCHASES AND RENTALS RELATED TO THE ACQUISITION, 
CONSTRUCTION AND EQUIPPING OF THE PROJECT, (B) A MORTGAGE RECORDING TAX 
EXEMPTION FOR THE FINANCING RELATED TO THE PROJECT; AND (C) A PARTIAL 
ABATEMENT OF REAL PROPERTY TAXES RELATED TO THE PROJECT, AND (D) A 
MORTGAGE RECORDING TAX EXEMPTION FOR THE MORTGAGE RELATED TO THE PILOT 
AGREEMENT. 

     
Mr. Krempa made a motion to approve the Final Resolution, Ms. Langdon seconded 
the motion.  The Motion passed.   
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The question of the approval of the Resolution as duly put to a vote on roll call, which 
resulted as follows: 

    Yea    Nay  Abstain    Absent     
  

Mark Onesi    x               
 

Jason Krempa    x                                           
                            

William L. Ross                x                                     
 

Mark Berube    x                                     

Ryan Mahoney    x                           

David J. Masse    x             

  William Fekete                  x              

  Susan C. Langdon              x  

The Resolution was thereupon duly adopted. 
 
 7.2 Woodstream Landing LLC  
 

Mr. Gabriele stated that Woodstream Landing LLC has requested to increase the mortgage tax 
exemption because of rising costs.    

 
  7.2.1 Amended Final Resolution   
 

RESOLUTION OF THE NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY (i) 
UNDERTAKE A CERTAIN PROJECT FOR THE BENEFIT OF Woodstream Landing LLC 
AND/OR AN INDIVIDUAL(S) OR AFFILIATE, SUBSIDIARY, OR ENTITY FORMED OR TO BE 
FORMED ON ITS BEHALF (AS MORE FULLY DEFINED BELOW); (ii) DETERMINE THAT THE 
PROJECT WILL NOT HAVE A SIGNIFICANT EFFECT ON THE ENVIRONMENT; (iii) 
NEGOTIATE AND EXECUTE A LEASE AGREEMENT, LEASEBACK AGREEMENT, PAYMENT-
IN-LIEU-OF-TAX AGREEMENT, PILOT MORTGAGE AND RELATED DOCUMENTS: AND (iv) 
PROVIDE FINANCIAL ASSISTANCE TO THE COMPANY IN THE FORM OF (A) A SALES TAX 
EXEMPTION FOR PURCHASES AND RENTALS RELATED TO THE ACQUISITION, 
CONSTRUCTION AND EQUIPPING OF THE PROJECT, (B) A MORTGAGE RECORDING TAX 
EXEMPTION FOR THE FINANCING RELATED TO THE PROJECT; AND (C) A PARTIAL 
ABATEMENT OF REAL PROPERTY TAXES RELATED TO THE PROJECT, AND (D) A 
MORTGAGE RECORDING TAX EXEMPTION FOR THE MORTGAGE RELATED TO THE PILOT 
AGREEMENT. 

  
Ms. Langdon made a motion to approve the Resolution, Mr. Masse seconded the 
motion.  The Motion passed.   
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The question of the approval of the Resolution as duly put to a vote on roll call, which 
resulted as follows: 

    Yea    Nay  Abstain    Absent     
  

Mark Onesi    x               
 

Jason Krempa    x                                           
                            

William L. Ross                x                                     
 

Mark Berube    x                                     

Ryan Mahoney    x                           

David J. Masse    x             

  William Fekete                  x              

  Susan C. Langdon              x  

The Resolution was thereupon duly adopted. 
 
8.0 New Business 
 
 8.1 Somerset Solar, LLC  
 

Ms. Klyczek stated that Somerset Solar, LLC will be constructing a 125MWac Utility Scale solar 
project in the Town of Somerset.  This project will connect to the existing 345 kV Kintigh 
Substation.  The construction of this facility will lead to 98 construction jobs, and 2 permanent 
positions to maintain the facility.   

 
A resolution unanimously passed by the Town of Somerset Board supporting the Somerset 
Solar, LLC application to the Niagara County Industrial Development Agency for a Property Tax & 
Sales Tax Agreement.  The resolution also states that this project is subject to Real Property Tax 
Law 575-b, which mandates solar projects of at least one megawatt to be assessed for real 
property tax values under the Discounted Cash Flow methodology using a model formula and 
discounted rates established by the NY State Department of Taxation and Finance.  This 
assessment determination enables the Town to define tax payments, providing property tax 
stability to each of the affected taxing jurisdictions, which will be provided through the NCIDA 
application process.   

 
Mr. Panasci stated that Somerset Solar, LLC has entered into an agreement to lease the land.  
They are hoping to start construction by the end of the year.  He anticipates the project will be 
complete in two years.   

 
  8.1.1 Preliminary Resolution   

 
RESOLUTION OF THE NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY (i) ACCEPTING THE 
APPLICATION OF SOMERSET SOLAR, LLC WITH RESPECT TO A CERTAIN PROJECT (AS MORE FULLY 
DEFINED BELOW) TO BE UNDERTAKEN BY THE AGENCY FOR THE BENEFIT OF SOMERSET SOLAR, 
LLC OR AN ENTITY FORMED OR TO BE FORMED; (ii) AUTHORIZING A PUBLIC HEARING WITH 
RESPECT TO THE PROJECT; AND (iii) DESCRIBING THE FORMS OF FINANCIAL ASSISTANCE BEING 
CONTEMPLATED BY THE AGENCY. 
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Mr. Krempa made a motion to approve the Preliminary Resolution, Mr. Mahoney 
seconded the motion.  The Motion passed.   
 
The question of the approval of the Resolution as duly put to a vote on roll call, which 
resulted as follows: 

    Yea    Nay  Abstain    Absent     
  

Mark Onesi    x               
 

Jason Krempa    x                                           
                            

William L. Ross                x                                     
 

Mark Berube    x                                     

Ryan Mahoney    x                           

David J. Masse    x             

  William Fekete                  x              

  Susan C. Langdon              x  

The Resolution was thereupon duly adopted. 
 
  8.1.2 Authorize Public Hearing   
       

Mr. Onesi stated that there will be a Public Hearing for Somerset Solar, LLC on March 11, 2026 
at 2:00 p.m. at the Town of Somerset Town Hall.   

 
Mr. Berube made a motion to approve the Public Hearing, Mr. Krempa seconded the 
motion.  The Motion passed.   

 
9.0 Agency Counsel  
 

Agency Counsel had no comments at this time.   
 
10.0 Information Items 
    
 There were no information items at this time. 
 
11.0 Any Other Matters the Board Wishes to Discuss  
 

There were no other matters the Board wished to discuss. 
  

12.0  Next Regular NCIDA/NCDC/NADC Meeting: 
 

DATE:     March 18, 2026      
  TIME:       **  9:00 a.m. ** 
  PLACE:   Niagara County Center for Economic Development 
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13.0 Adjournment  
 

Mr. Berube made a motion to adjourn; Mr. Krempa seconded the motion.  The meeting 
adjourned at 9:12 p.m.  

 
Respectfully Submitted:  Reviewed By:   Approved By: 

 
 
 
 
 
 
 
 

________________________ ________________________ __________________________ 
Julie Lamoreaux   Andrea Klyczek   Mark Berube 
Recording Secretary  Executive Director  Assistant Secretary  
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INDEPENDENT AUDITORS’ REPORT

The Board of Directors
Niagara Area Development Corporation

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Niagara Area Development Corporation (the Corporation), a business-
type activity and a component unit of Niagara County Industrial Development Agency (NCIDA), as of and for the 
years ended December 31, 2025 and 2024, and the related notes to the financial statements, which collectively 
comprise the Corporation’s basic financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of the Corporation as of December 31, 2025 and 2024, and the respective changes in financial position and cash 
flows thereof for the years then ended in accordance with accounting principles generally accepted in the United 
States of America (GAAP).

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 
Auditors’ Responsibilities for the Audit of the Financial Statements section of our report.  We are required to be 
independent of the 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 GAAP, 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 Corporation’s ability to continue as a going 
concern for one year beyond the financial statement date, including any currently known information that may 
raise substantial doubt shortly thereafter.

Auditors’ 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 auditors’ 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 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.
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In performing an audit in accordance with GAAS and Government Auditing Standards, we: 

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

 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.

 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 Corporation’s internal control. Accordingly, no such opinion is expressed.

 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.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 
raise substantial doubt about the 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 audits. 

Required Supplementary Information

The Corporation has omitted management’s discussion and analysis that GAAP requires to be presented to 
supplement the basic financial statements.  Such missing information is the responsibility of management and, 
although not a part of the basic financial statements, is required by the Governmental Accounting Standards 
Board, who considers it to be an essential part of financial reporting for placing the financial statements in an 
appropriate operational, economic, or historical context.  Our opinion on the financial statements is not affected 
by this missing information.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated March 18, 2026 on our 
consideration of the Corporation’s internal control over financial reporting and on our tests of its compliance with 
certain provisions of laws, regulations, contracts, grant agreements, and other matters.  The purpose of that report 
is solely to describe the scope of our testing of internal control over financial reporting and compliance and the 
results of that testing, and not to provide an opinion on the effectiveness of the Corporation’s internal control over 
financial reporting or on compliance.  That report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the Corporation’s internal control over financial reporting and 
compliance. 

March 18, 2026
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NIAGARA AREA DEVELOPMENT CORPORATION

(a Component Unit of Niagara County Industrial Development Agency)

Balance Sheets

December 31, 2025 2024

Assets

Current assets:
Cash 501$              501$              

Liabilities and Net Position

Current liabilities:

Affiliate payable 501$              501$              

Net position:

Unrestricted -                     -                     

501$              501$              

See accompanying notes.  3
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NIAGARA AREA DEVELOPMENT CORPORATION

(a Component Unit of Niagara County Industrial Development Agency)

Statements of Revenues, Expenses, and Changes in Net Position

For the years ended December 31, 2025 2024

Operating revenues:

Administrative fees -$                   -$                   

Operating expenses:

Transfer to NCIDA -                     -                     

Change in net position -                     -                     

Net position - beginning of year -                     -                     

Net position - end of year -$                   -$                   

See accompanying notes.  4
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NIAGARA AREA DEVELOPMENT CORPORATION

(a Component Unit of Niagara County Industrial Development Agency)

Statements of Cash Flows

For the years ended December 31, 2025 2024

Operating activities:

Transfer to NCIDA -$                   (150,906)$     

Net change in cash -                     (150,906)       

Cash - beginning of year 501                151,407        

Cash - end of year 501$              501$              

Reconciliation of change in net position to net cash flows

  from operating activities:

Adjustments to reconcile change in net position to net

  cash flows from operating activities:

Change in affiliate payable -                     (150,906)       

Net operating activities -$                   (150,906)$     

See accompanying notes.  5
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NIAGARA AREA DEVELOPMENT CORPORATION 
(A Component Unit of Niagara County Industrial Development Agency) 

  
Notes to Financial Statements  
  

 
1.  Summary of Significant Accounting Policies 
 
Nature of Organization 
 
Niagara Area Development Corporation (the Corporation), a 
governmental entity, was organized to undertake and 
promote economic development initiatives in the Niagara 
County, New York area.  
 
The Corporation is empowered to issue industrial revenue 
bonds that meet the definition of conduit debt obligations.  
Such bonds provide not-for-profit entities within Niagara 
County with access to capital for the acquisition, 
rehabilitation, and construction of industrial and commercial 
facilities. The bonds are secured by the properties they 
finance and are payable solely by the not-for-profit entities.  
For providing this service, the Corporation receives bond 
administration fees from the borrowing companies, which are 
recognized immediately upon issuance of bonds. The 
Corporation’s administrative agreement with Niagara County 
Industrial Development Agency (NCIDA) requires that all 
earnings generated by the Corporation be remitted to NCIDA.  
At December 31, 2025, previously issued bonds have an 
aggregate outstanding principal amount payable of 
$284,000,000, none of which is recognized as a liability by the 
Corporation. No tax-exempt bonds were issued in 2025 or 
2024. 
 
In accordance with accounting standards, the Corporation is 
considered a component unit of NCIDA. The Corporation is 
included in the statements of NCIDA as a blended component 
unit. 
 
Basis of Presentation 
 
The financial statements have been prepared in conformity 
with accounting principles generally accepted in the United 
States of America (GAAP) as applied to governmental units. 
The Governmental Accounting Standards Board (GASB) is the 
accepted standard-setting body for establishing governmental 
accounting and financial reporting principles. 

Measurement Focus 
 
The Corporation reports as a special-purpose government 
engaged in business-type activities.  Business-type activities 
are those that are financed in whole or in part by fees charged 
to external parties for goods or services. The Corporation’s 
financial statements are reported using the economic 
resources measurement focus and the accrual basis of 
accounting. Revenues are recorded when earned and 
expenses are recorded when a liability is incurred.   
 
The Corporation’s policy for defining operating activities in 
the statements of revenues, expenses, and changes in net 
position are those that generally result from exchange 
transactions such as payments received for services and 
payments made to purchase those goods or services.  Certain 
other transactions are reported as nonoperating activities and 
include the Corporation’s interest income, if any. 
 
Subsequent Events 
 
The Corporation has evaluated events and transactions for 
potential recognition or disclosure in the financial statements 
through March 18, 2026, the date the financial statements 
were available to be issued. 
 
Estimates 
 
The preparation of financial statements in conformity with 
GAAP requires management to make estimates and 
assumptions that affect the amounts reported in the financial 
statements and accompanying notes.  Actual results could 
differ from those estimates. 
 
Cash 
 
Cash management is governed by State laws and as 
established in the Corporation’s written policies.  Cash 
resources must be deposited in FDIC-insured commercial 
banks or trust companies located within the State.  
Management is authorized to use demand accounts and 
certificates of deposit. Permissible investments include 
obligations of the United States Treasury and its Agencies, 
repurchase agreements, and obligations of the State or its 
localities. 
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Custodial credit risk is the risk that, in the event of a bank 
failure, the Corporation’s deposits may not be returned to it.  
Collateral is required for demand and time deposits and 
certificates of deposit not covered by Federal Deposit 
Insurance.  Obligations that may be pledged as collateral are 
obligations of the United States and its agencies and 
obligations of the State and its municipalities and school 
districts.

At December 31, 2025 and 2024, the Corporation’s bank 
deposits were fully insured by FDIC coverage.

Net Position

The Corporation is required to classify net position into three 
categories: net investment in capital assets, restricted, and 
unrestricted. The Corporation does not currently maintain any 
capital assets nor are restrictions imposed by external 
organizations, therefore net position (if available) is deemed 
to be unrestricted for general use by the Corporation.

Income Taxes

The Corporation is a governmental entity exempt from 
income taxes under §115 of the Internal Revenue Code.  No 
tax filings are required and accordingly, no tax is paid.
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INDEPENDENT AUDITORS’ 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

The Board of Directors
Niagara Area 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, the financial statements of Niagara Area Development Corporation (the 
Corporation), a business-type activity and a component unit of Niagara County Industrial Development Agency, as 
of and for the year ended December 31, 2025, and the related notes to the financial statements, which collectively 
comprise the Corporation’s basic financial statements, and have issued our report thereon dated March 18, 2026.  

Report on Internal Control over Financial Reporting

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

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

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

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Corporation’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.  
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Purpose of this Report

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

March 18, 2026

 

DRAFT



10

INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE WITH SECTION 2925(3)(f) OF THE NEW YORK 
STATE PUBLIC AUTHORITIES LAW

The Board of Directors
Niagara Area Development Corporation

We have audited, in accordance with auditing standards generally accepted in the United States of America, the 
balance sheet of Niagara Area Development Corporation (the Corporation), a business-type activity and a 
component unit of Niagara County Industrial Development Agency (NCIDA), as of December 31, 2025, and the 
related statements of revenues, expenses, and changes in net position and cash flows for the year then ended, and 
the related notes to the financial statements, and we have issued our report thereon dated March 18, 2026.

In connection with our audit, nothing came to our attention that caused us to believe that the Corporation failed 
to comply with §2925(3)(f) of the New York State Public Authorities Law regarding investment guidelines during 
the year ended December 31, 2025. However, our audit was not directed primarily toward obtaining knowledge of 
such noncompliance.  Accordingly, had we performed additional procedures, other matters may have come to our 
attention regarding the Corporation’s noncompliance with the above rules and regulations.

The purpose of this report is solely to describe the scope and results of our testing. This communication is not 
suitable for any other purpose. 

March 18, 2026
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INDEPENDENT AUDITORS’ REPORT

The Board of Directors 
Niagara County Development Corporation

Opinion

We have audited the financial statements of Niagara County Development Corporation (NCDC), a component unit 
of Niagara County Industrial Development Agency, as of and for the years ended December 31, 2025 and 2024, 
and the related notes to the financial statements, which collectively comprise the basic financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of NCDC as of December 31, 2025 and 2024, and the changes in its net assets and cash flows for the years then 
ended, in accordance with accounting principles generally accepted in the United States of America (GAAP).

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America 
(GAAS). Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of NCDC, 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 GAAP, 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 NCDC’s ability to continue as a going concern for 
one year after the date that the financial statements are issued.

Auditors’ 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 auditors’ 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 will always detect a material misstatement when it 
exists. The risk of not detecting a material misstatement resulting from fraud is higher than 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.
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In performing an audit in accordance with GAAS, we: 

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

 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.

 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 NCDC’s internal control. Accordingly, no such opinion is expressed.

 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.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 
raise substantial doubt about NCDC’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. 

Additional Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The 
accompanying balance sheets by loan account, statements of activities by loan account, and schedules of each of 
NCDC’s revolving loan accounts are presented for purposes of additional analysis and are not a required part of the 
basic financial statements. Such information is the responsibility of management and was derived from and relates 
directly to the underlying accounting and other records used to prepare the basic financial statements. The 
information has been subjected to the auditing procedures applied in the audit of the financial statements and 
certain additional procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the basic financial statements or to the basic financial statements 
themselves, and other additional procedures in accordance with GAAS. In our opinion, the information is fairly 
stated, in all material respects, in relation to the basic financial statements as a whole. 

March 18, 2026
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NIAGARA COUNTY DEVELOPMENT CORPORATION

(a Component Unit of Niagara County Industrial Development Agency)

Balance Sheets

December 31, 2025 2024

Assets

Current assets:

Cash 1,219,118$       741,716$           
Investments 1,900,000         1,680,000          
Loans receivable (Note 2) 171,134             538,767             

3,290,252         2,960,483          

Noncurrent assets:

Loans receivable (Note 2) 490,831             667,336             
Allowance for estimated credit losses (Note 2) (179,008)           (48,933)              

311,823             618,403             

3,602,075$       3,578,886$       

Liabilities and Net Assets

Current liabilities:

Accounts payable

Third parties 3,086$               3,429$               
NCIDA 330,316             219,495             

333,402             222,924             

Net assets without donor restrictions 3,268,673         3,355,962          

3,602,075$       3,578,886$       

See accompanying notes.  3
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NIAGARA COUNTY DEVELOPMENT CORPORATION

(a Component Unit of Niagara County Industrial Development Agency)

Statements of Activities

For the years ended December 31, 2025 2024

Net assets without donor restrictions

Revenues and support:

Interest from loans 27,872$             25,191$             
Application fees 1,250                 3,500                 
Interest income 47,331               10,019               
Contributions and grants 660,000             580,419             
Credit loss recoveries 11,925               23,256               

Total revenues and support 748,378             642,385             

Expenses:

Program services

Consultants and training 29,580               24,774               
Grant expense 412,000             230,521             
Provision for estimated credit losses 142,000             -                          

583,580             255,295             
General and administrative

Administrative fees - NCIDA 60,000               45,000               
Professional fees and other 42,087               43,944               
Transfer to NCIDA 150,000             150,000             

252,087             238,944             
Total expenses 835,667             494,239             

Change in net assets (87,289)              148,146             

Net assets - beginning 3,355,962         3,207,816          

Net assets - ending 3,268,673$       3,355,962$       

See accompanying notes.  4
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NIAGARA COUNTY DEVELOPMENT CORPORATION

(a Component Unit of Niagara County Industrial Development Agency)

Statements of Cash Flows

For the years ended December 31, 2025 2024

Operating activities:

Change in net assets (87,289)$           148,146$           
Adjustments to reconcile change in net assets

to net operating activities:

Estimated credit losses (recovery) on loans 130,075             (23,256)              
Changes in other assets and liabilities:

Accounts payable 110,478             180,578             
Net operating activities 153,264             305,468             

Investing activities:

Payments collected on loans receivable 816,138             606,119             
Loans awarded (272,000)           (584,000)            
Maturities of investments 1,680,000         -                          
Purchase of investments (1,900,000)        (1,680,000)        

Net investing activities 324,138             (1,657,881)        

Net change in cash 477,402             (1,352,413)        

Cash - beginning 741,716             2,094,129          

Cash - ending 1,219,118$       741,716$           

See accompanying notes.  5
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NIAGARA COUNTY DEVELOPMENT CORPORATION
(a Component Unit of Niagara County Industrial Development Agency)

Notes to Financial Statements

1. Summary of Significant Accounting Policies

Nature of Organization

Niagara County Development Corporation (NCDC) is a not-for-
profit corporation which promotes economic growth and 
business prosperity in the County of Niagara, New York (the 
County). NCDC’s function is to make loans at favorable 
interest rates to small businesses that are located in the 
County, thus encouraging startup of new businesses and 
relocation and expansion of existing businesses within the 
County. 

In accordance with governmental accounting standards, NCDC
is considered a component unit of Niagara County Industrial 
Development Agency (NCIDA). NCDC includes the federal 
funding it receives under the Single Audit Act together with 
NCIDA. 

The membership of NCDC consists of the nine Board members 
of NCIDA. The governing board approves loans after giving 
consideration to the major criteria, including enhancement of 
the economic environment. Normally, these loans are made in 
conjunction with third-party lender financing through 
financial institutions. The businesses’ assets and personal 
guarantees of the owners collateralize most of these loans; 
however, in many instances, NCDC’s collateral interest is 
subordinated to the third-party lender. These loans have 
variable maturities dependent upon use, such as working 
capital or equipment acquisition. Interest income is 
recognized on these loans as it is earned.

Cash

At various times, cash in financial institutions may exceed 
federally insured limits and subject NCDC to concentrations of 
credit risk. NCDC has reached agreements with its financial 
institutions whereby amounts in excess of federal depository 
coverage are collateralized by investments held by the 
pledging bank’s agent in NCDC’s name.

Investments

Investments are comprised of bank certificates of deposit with 
original maturities of six months that are stated at fair value.    

Loans Receivable

Loans receivable are stated at the amount management 
expects to collect from outstanding balances. Management 
provides for probable uncollectible amounts through a 
provision for estimated credit losses and an adjustment to an 
allowance based on its assessment of the current status of 
individual loans, historical trends, and forecasted economic 
conditions.

Balances still outstanding after management has used 
reasonable collection efforts are written off through a charge 
to the allowance and a credit to loans receivable.

Interest on loans receivable is accrued as required by the 
terms of the agreement; management considers that 
collection is probable based on the current economic 
condition of the borrower. Interest accrual stops when a loan 
becomes past due and does not commence again until the 
loan is current.

Net Assets

NCDC’s financial position and activities are reported according 
to two classes of net assets: net assets with donor restrictions 
and net assets without donor restrictions. Net assets with 
donor restrictions are those whose use has been limited by 
donors for a specific time period, purpose, or to be 
maintained by NCDC in perpetuity. At December 31, 2025 and 
2024, NCDC’s financial statements do not include any net 
assets with donor restrictions.

Revenue Recognition

Contributions and Grants
Contributions, including government grants, are reported at 
fair value at the date the contribution is made. Contributions 
in the form of grants received from government agencies 
generally consist of conditional contributions, and the 
revenue is recognized as NCDC meets required conditions.
Any funding received before required conditions are met is 
reported as a refundable advance on the accompanying 
balance sheets.
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Application Fees
NCDC charges a standard application fee at the time an 
applicant applies for a loan. Such fees are non-refundable and 
are recognized as revenue when received.

Income Taxes

NCDC is a 501(c)(4) organization exempt from income taxes 
under §501(a) of the Internal Revenue Code.

Subsequent Events

Subsequent events have been evaluated by management for 
potential recognition or disclosure in the financial statements 
through March 18, 2026, the date the financial statements 
were available to be issued.

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 amounts reported in the financial 
statements and accompanying notes. Actual results could 
differ from those estimates.

2.  Revolving Loan Accounts

NCDC maintains revolving loan accounts that were originally 
funded through the U.S. Economic Development 
Administration (EDA) and the U.S. Department of Housing and 
Urban Development (HUD). The original funding is no longer 
subject to such federal requirements. NCDC was awarded 
Coronavirus Aid, Relief, and Economic Security (CARES) Act 
funds of $737,000 from EDA and received $567,895 through 
December 31, 2025. NCDC established the Hospitality 
Emergency Loan Program (HELP) which provides loans to the 
hospitality industry payable over 60 months with 12 months 
of interest-only payments and interest at 1.5%.

NCDC also maintains a Microenterprise Revolving Loan Fund, 
the primary objectives of which are to assist in the 
establishment and expansion of microenterprise business 
activities within the County, create employment opportunities 
for residents with low to moderate income, and preserve and 
expand the County’s tax base.

Loans made to local businesses complement private financing 
at interest rates ranging from 1.5% to 6.4% and with varying 
repayment terms. All loans are classified as commercial loans.

The following is a summary of the loans receivable:

2025 2024

Current status $ 529,507 $ 1,050,720

Non-accrual 132,458 155,383

661,965 1,206,103

Less current portion 171,134 538,767

$ 490,831 $ 667,336

The allowance for estimated credit losses totaled $179,008 
and $48,933 at December 31, 2025 and 2024.

3. Related Party Transactions

Administrative Fees

NCIDA charges NCDC administration fees for maintaining and 
managing the loan portfolio and grant administration. The 
fees have been computed under applicable guidelines. 

Fees for the Microenterprise Revolving Loan Account totaled 
$60,000 and $45,000 for the years ended December 31, 2025 
and 2024.

4. Financial Assets Available for Operations

NCDC obtains financial assets generally through loan principal
and interest repayments. The financial assets are acquired 
throughout the year to meet NCDC’s cash needs for general 
expenditures. 

NCDC’s financial assets available within one year of the 
balance sheet date to meet cash needs for general 
expenditures consist of the following at December 31, 2025 
and 2024:

2025 2024

Cash $ 1,219,118 $ 741,716

Investments 1,900,000 1,680,000

Loans receivable – current 171,134 538,767

$ 3,290,252 $ 2,960,483

5. Commitments

As of December 31, 2025 NCDC has been awarded $240,000 
of Community Development Block Grant funds to provide
loans to eligible small businesses. As of December 31, 2025, 
no amounts have been disbursed.
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NIAGARA COUNTY DEVELOPMENT CORPORATION 

(a Component Unit of Niagara County Industrial Development Agency)

Additional Information

Balance Sheets - By Loan Account

December 31, 2025

Micro

EDA HUD Enterprise Total
Assets

Current assets:

Cash 650,819$           224,580$           343,719$           1,219,118$       
Investments 900,000             1,000,000          -                          1,900,000         
Loans receivable 120,350             45,487               5,297                 171,134             

1,671,169          1,270,067          349,016             3,290,252         

Noncurrent assets:

Loans receivable 271,075 207,579             12,177               490,831             
Allowance for estimated credit losses (37,008)              (142,000)            -                          (179,008)           

1,905,236$       1,335,646$       361,193$           3,602,075$       
Liabilities and Net Assets

Current liabilities:

Accounts payable

Third parties -$                        2,675$               411$                  3,086$               
NCIDA 310,000             10,000               10,316               330,316             

310,000             12,675               10,727               333,402             

Net assets without donor restrictions 1,595,236          1,322,971          350,466             3,268,673         

1,905,236$       1,335,646$       361,193$           3,602,075$       

Revolving Loan Account
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NIAGARA COUNTY DEVELOPMENT CORPORATION

(a Component Unit of Niagara County Industrial Development Agency)

Additional Information

Statements of Activities - By Loan Account

For the year ended December 31, 2025

Micro

EDA HUD Enterprise Total
Net assets without donor restrictions:

Revenues and support:

Interest from loans 22,074$             4,922$               876$                  27,872$             
Application fees 1,250                 -                          -                          1,250                 
Interest income 27,124               20,207               -                          47,331               
Contributions and grants -                          360,000             300,000             660,000             
Credit loss recoveries 11,925               -                          -                          11,925               

Total revenues and support 62,373               385,129             300,876             748,378             

Expenses:

Program services

Consultants and training 4,366 22,214 3,000                 29,580               
Grant expense -                          172,000             240,000             412,000             
Provision for uncollectible loans -                          142,000 -                          142,000             

4,366                 336,214             243,000             583,580             
General and administrative

Administrative fees - NCIDA -                          -                          60,000               60,000               
Professional fees and other 15,471               15,175               11,441               42,087               
Transfer to NCIDA 150,000             -                          -                          150,000             

165,471             15,175               71,441               252,087             

Total expenses 169,837             351,389             314,441             835,667             

Change in net assets (107,464)            33,740               (13,565)              (87,289)              

Net assets - beginning 1,702,700          1,289,231          364,031             3,355,962         

Net assets - ending 1,595,236$       1,322,971$       350,466$           3,268,673$       

Revolving Loan Account
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NIAGARA COUNTY DEVELOPMENT CORPORATION  

(a Component Unit of Niagara County Industrial Development Agency)

Additional Information 

Schedule of EDA Revolving Loan Account

For the year ended December 31, 2025

Reserve for

Loan Balance Loans Principal Loans Loan Balance Uncollectible Interest

01/01/25 Made Paid Written Off 12/31/25 Loans Received

Lake Effect Ice Cream Wholesale, LLC 11,513$           -$                11,513$     -$                -$                  -$                      278$            
Niagara Shores Campground and Conference Center, LLC 48,933              -                  11,925       -                  37,008          37,008              1,784          
Diverse Development Corp. 7,754                -                  7,754          -                  -                     -                        39                
Falls Hotel LLC 13,915              -                  13,915       -                  -                     -                        65                
Galloping Falls Corp. 3,750                -                  3,750          -                  -                     -                        19                
Kalika Hotel LLC 15,043              -                  15,043       -                  -                     -                        102              
Neelkanth Hotel LLC 11,049              -                  11,049       -                  -                     -                        62                
REHC1 Inc. 28,347              -                  28,347       -                  -                     -                        160              
Lewiston Hotel LLC 5,998                -                  5,998          -                  -                     -                        48                
Kasturi Hotel LLC 28,439              -                  28,439       -                  -                     -                        142              
Sairam Hotel LLC 17,720              -                  17,720       -                  -                     -                        100              
SAI Lodging LLC 12,649              -                  12,649       -                  -                     -                        71                
Niagara Falls Hospitality, Inc. 10,930              -                  10,930       -                  -                     -                        83                
Jaihanumant, Inc. 27,545              -                  27,545       -                  -                     -                        209              
Reena & Aimee, Inc. 20,443              -                  20,443       -                  -                     -                        154              
NCRAS Five, Inc. 5,817                -                  5,817          -                  -                     -                        45                
Shree Ganpati LLC 9,144                -                  9,144          -                  -                     -                        54                
AMBE Corp. 4,410                -                  583             -                  3,827            -                        44                
Wandering Gypsy Brewing Company 107,302           -                  23,794       -                  83,508          -                        1,199          
Indian Ocean, LLC 45,395              -                  27,476       -                  17,919          -                        572              
Rupal Corporation 27,279              -                  16,511       -                  10,768          -                        344              
Graham Bros. Enterprises, LLC 150,000           -                  4,301          -                  145,699        -                        7,819          
1500 James, LLC 148,998           -                  148,998     -                  -                     -                        6,234          
Barico Inc. -                        100,000     7,304          -                  92,696          -                        2,447          

762,373$         100,000$   470,948$   -$                391,425$     37,008$           22,074$      

06/16/25

08/29/17

Loan

Closing

Date

08/14/18

07/24/20

07/27/20

10/30/20

07/06/20

07/09/20

07/24/20

07/06/20

07/06/20

07/06/20

07/06/20

07/06/20

04/10/24

09/25/24

10/30/20

08/31/21

10/30/20

11/03/20

11/03/20

11/06/20

08/31/21

11/06/20
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NIAGARA COUNTY DEVELOPMENT CORPORATION  

(a Component Unit of Niagara County Industrial Development Agency)

Additional Information 

Schedule of HUD Revolving Loan Account

For the year ended December 31, 2025

Reserve for

Loan Balance Loans Principal Loans Loan Balance Uncollectible Interest

01/01/25 Made Paid Written Off 12/31/25 Loans Received

Daniel McMahon d/b/a MCM Landscaping 7,887$             -$                    2,351$          -$                     5,536$             -$                    599$                
GAM Trucking Corporation 5,845               -                      3,865            -                       1,980               -                      133                  
LaSalle Hospitality, Inc. 24,598             -                      24,598          -                       -                       -                      139                  
Merani Hospitality, Inc. 40,106             -                      40,106          -                       -                       -                      226                  
Merani Holdings, LLC 53,877             -                      53,877          -                       -                       -                      303                  
Kabir Group Inc. 5,693               -                      5,693            -                       -                       -                      30                    
Deva Development Inc. 6,719               -                      6,719            -                       -                       -                      38                    
Pemm Niagara, LLC 133,075          -                      29,525          -                       103,550          -                      3,237               
Pemm Niagara, LLC 142,000          -                      -                     -                       142,000          142,000         -                       
Brent Industries LLC -                       172,000         172,000        -                       -                       -                      217                  

419,800$        172,000$       338,734$      -$                     253,066$        142,000$       4,922$            

01/22/25

06/21/24

Loan

Closing

Date

06/21/24

07/09/20

07/27/20

09/19/18

12/12/18

07/06/20

07/06/20

07/06/20
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(a Component Unit of Niagara County Industrial Development Agency)

Additional Information 

Schedule of Micro Enterprise Revolving Loan Account

For the year ended December 31, 2025

Reserve for

Loan Balance Loans Principal Loans Loan Balance Uncollectible Interest

01/01/25 Made Paid Written Off 12/31/25 Loans Received

Legacy Dance Studio, Inc. 17,494$          -$                2,598$        -$                    14,896$         -$                    734$             
Caribbean Flava 6,436              -                   3,858          -                      2,578             -                      142               

23,930$          -$                6,456$        -$                    17,474$         -$                    876$             

08/10/18

01/23/18

Loan

Closing

Date
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INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE WITH SECTION 2925(3)(f) OF THE NEW YORK 
STATE PUBLIC AUTHORITIES LAW

The Board of Directors
Niagara County Development Corporation

We have audited, in accordance with auditing standards generally accepted in the United States of America, the 
financial statements of Niagara County Development Corporation (NCDC), a component unit of Niagara County 
Industrial Development Agency, as of and for the year ended December 31, 2025, and the related notes to the 
financial statements, which collectively comprise the basic financial statements, and we have issued our report 
thereon dated March 18, 2026.

In connection with our audit, nothing came to our attention that caused us to believe that NCDC failed to comply 
with §2925(3)(f) of the New York State Public Authorities Law regarding investment guidelines during the year 
ended December 31, 2025. However, our audit was not directed primarily toward obtaining knowledge of such 
noncompliance. Accordingly, had we performed additional procedures, other matters may have come to our 
attention regarding NCDC’s noncompliance with the above rules and regulations.

The purpose of this report is solely to describe the scope and results of our testing. This communication is not 
suitable for any other purpose. 

March 18, 2026
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INDEPENDENT AUDITORS’ REPORT

The Board of Directors 
Niagara County Industrial Development Agency

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Niagara County Industrial Development Agency (the Agency), a 
business-type activity, as of and for the year ended December 31, 2025, and the related notes to the financial 
statements, which collectively comprise the Agency’s basic financial statements as listed in the table of contents.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of the Agency as of December 31, 2025, and its changes in financial position and cash flows for the year then 
ended in accordance with accounting principles generally accepted in the United States of America (GAAP).

Basis for Opinion

We conducted our audit 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 
Auditors’ Responsibilities for the Audit of the Financial Statements section of our report.  We are required to be 
independent of the Agency, and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audit.  We believe 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 GAAP, 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 Agency’s ability to continue as a going concern 
for one year beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter.

Auditors’ 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 auditors’ 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.

 

DRAFT



2

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

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

 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.

 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 Agency’s internal control. Accordingly, no such opinion is expressed.

 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.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 
raise substantial doubt about the Agency’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. 

Required Supplementary Information

GAAP requires that management’s discussion and analysis and other required supplementary information, as listed 
in the table of contents, be presented to supplement the basic financial statements.  Such information is the 
responsibility of management and, although not a part of the basic financial statements, is required by the 
Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting for 
placing the basic financial statements in an appropriate operational, economic, or historical context.  We have 
applied certain limited procedures to the required supplementary information in accordance with GAAS, which 
consisted of inquiries of management about the methods of preparing the information and comparing the 
information for consistency with management’s responses to our inquiries, the basic financial statements, and 
other knowledge we obtained during our audit of the basic financial statements.  We do not express an opinion or 
provide any assurance on the information because the limited procedures do not provide us with sufficient 
evidence to express an opinion or provide any assurance.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The 
accompanying supplementary information as listed in the table of contents, including the schedule of expenditures 
of federal awards required by Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards, is presented for purposes of additional 
analysis and is not a required part of the basic financial statements. Such information is the responsibility of 
management and was derived from and relates directly to the underlying accounting and other records used to 
prepare the basic financial statements. The information has been subjected to the auditing procedures applied in 
the audit of the basic financial statements and certain additional procedures, including comparing and reconciling 
such information directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in accordance with 
GAAS. In our opinion, the accompanying supplementary information is fairly stated in all material respects in 
relation to the basic financial statements as a whole.
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Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated March 18, 2026 on our 
consideration of the Agency's internal control over financial reporting and on our tests of its compliance with 
certain provisions of laws, regulations, contracts, grant agreements, and other matters.  The purpose of that report 
is solely to describe the scope of our testing of internal control over financial reporting and compliance and the 
results of that testing, and not to provide an opinion on the effectiveness of the Agency’s internal control over 
financial reporting or on compliance.  That report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the Agency’s internal control over financial reporting and 
compliance. 

March 18, 2026
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Management’s Discussion and Analysis (Unaudited)

December 31, 2025

BACKGROUND

Niagara County Industrial Development Agency (NCIDA) is a not-for-profit public benefit corporation established in 1972 by the 
Niagara County (the County) Legislature.  Under the provisions of the New York Industrial Development Agency Act, NCIDA is 
empowered to actively attract and develop economically sound commerce and industry, thereby fostering job opportunities, 
general prosperity, and economic welfare for all residents of the County. Management’s Discussion and Analysis (MD&A) of 
NCIDA provides an overview of its financial activities and performance for the year ended December 31, 2025.

At the time of its creation, the primary economic development tool of NCIDA was the industrial revenue bond.  Throughout the 
years, NCIDA received various grants from the U.S. Department of Housing and Urban Development (HUD) to establish revolving 
loan funds. The loan funds grew as additional grants from the U.S. Economic Development Administration and other sources 
helped to further capitalize it in ensuing years. NCIDA utilizes its resources to plan, implement, and support economic 
development within the County by promoting the stability and growth of the County’s present business base, supporting the 
retention and creation of jobs, establishing regional and international collaborations, and attracting capital investment and new 
business ventures.

Niagara County Development Corporation (NCDC), a non-profit organization, was organized as a local development corporation 
to promote economic growth and business prosperity in the County. NCDC’s function is to make loans at favorable interest rates 
to businesses located within the County, thus encouraging startup of new businesses and relocation and expansion of existing 
businesses within the County. In accordance with accounting standards, NCDC is considered a blended component unit of 
NCIDA. NCDC also has separate audited financial statements for the year ended December 31, 2025 that express an unmodified
opinion.

Niagara Area Development Corporation (NADC) was organized to undertake and promote economic development initiatives in 
the County.  The Legislature appointed the NCIDA Board as the NADC Board.  NADC is empowered to issue industrial revenue 
bonds for the benefit of not-for-profit organizations.  The bonds are not obligations of NADC, NCIDA, nor New York State.  
Neither NADC nor NCIDA record the assets or liabilities resulting from completed bond and note issues in its accounts since its 
primary function is to arrange financing between the borrowing companies and the bondholders.  Funds arising from these 
agreements are controlled by trustees or banks acting as fiscal agents.  For providing this service, NADC receives bond 
administration fees from the borrowing companies.  Such administrative fee income is recognized immediately upon issuance of 
bonds. NADC has entered into an administrative agreement with NCIDA which requires that all fees generated by NADC be 
remitted to NCIDA. In accordance with accounting standards, NADC is considered a blended component unit of NCIDA.

As management of NCIDA and its component units, NCDC and NADC, we offer the readers of NCIDA’s financial statements this 
narrative overview and analysis of the financial activities of NCIDA for the year ended December 31, 2025.  We encourage 
readers to consider the information presented here in conjunction with NCIDA’s audited financial statements.
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FINANCIAL ANALYSIS OF NCIDA

Overview of the Financial Statements

The financial statements in this annual report are those of a special-purpose government and its component units.  The 
following statements are included:

 Balance Sheets – report NCIDA’s current and long-term financial resources, including capital assets and long-term
obligations.

 Statements of Revenues, Expenses, and Changes in Net Position – report NCIDA’s operating and nonoperating revenues
by major source, along with operating and nonoperating expenses.

 Statements of Cash Flows – reports NCIDA’s cash flows from operating, capital and related financing, and investing
activities.

The following table summarizes NCIDA’s balance sheets at December 31, 2025 and 2024:

Change
2025 2024 $ %

Current assets $ 9,961,000 $ 10,403,000 $ (442,000) (4.2%)
Capital assets, net 2,420,000 2,485,000 (65,000) (2.6%)
Other noncurrent assets 1,153,000 1,155,000 (2,000) (0.2%)
Deferred outflows of resources 179,000 205,000 (26,000) (12.7%)

Total assets and deferred outflows of resources $ 13,713,000 $ 14,248,000 $ (535,000) (3.8%)

Current liabilities $ 2,087,000 $ 3,136,000 $ (1,049,000) (33.5%)
Noncurrent liabilities 159,000 116,000 43,000 37.1%
Deferred inflows of resources 865,000 591,000 274,000 46.4%

Total liabilities and deferred inflows of resources 3,111,000 3,843,000 (732,000) (19.0%)

Total net position 10,602,000 10,405,000 197,000 1.9%

Total liabilities, deferred inflows of resources, and net position $ 13,713,000 $ 14,248,000 $ (535,000) (3.8%)

 Current assets decreased by $442,000 mainly as a result of a decrease in loans receivable.

 Amounts related to NCIDA’s participation in the New York State and Local Employees’ Retirement System include the
net pension liability included with other noncurrent liabilities, deferred outflows of resources, and deferred inflows of
resources related to pensions. The net change was an decrease of $7,000.

 Leases receivable, included with current and other noncurrent assets, and deferred inflows of resources related to
leases increased $336,000.  This increase was due to new leases offset by current year payments.

 Current liabilities decreased $1,050,000 primarily due to NCIDA’s recognition of grant revenue previously received for
the Downtown Niagara Falls Tourism Target Zone Program.

 See page 4 of this MD&A for an analysis of capital assets.
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The following table summarizes NCIDA’s changes in net position for the years ended December 31, 2025 and 2024: 

Change
2025 2024 $ % 

Operating revenues: 
Fees, program income, and lease revenue $ 1,224,000 $ 1,431,000 $ (207,000) (14.5%) 
Grant revenue 1,813,000 846,000 967,000 114.3% 
Other income 123,000 180,000 (57,000) (31.7%) 

Total operating revenues 3,160,000 2,457,000 703,000 28.6% 

Operating expenses: 
Salaries, benefits, contractual, and occupancy 1,290,000 1,143,000 147,000 12.9% 
Grant expense 1,565,000 496,000 1,069,000 215.5% 
Depreciation and bad debts 364,000 213,000 151,000 70.9% 

Total operating expenses 3,219,000 1,852,000 1,367,000 73.8% 

Operating income (loss) (59,000) 605,000 (664,000) (109.8%) 

Nonoperating revenues (expenses): 
Interest income 272,000 86,000 186,000 216.3% 
Transfers to NFTA (16,000) (113,000) 97,000 (85.8%) 

Total nonoperating revenues (expenses) 256,000 (27,000) 283,000 (1048.1%) 

Change in net position 197,000 578,000 (381,000) (65.9%) 
Net position – beginning 10,405,000 9,827,000 578,000 5.9% 

Net position – ending $ 10,602,000 $ 10,405,000 $ 197,000 1.9% 

 Operating revenues increased $703,000 ($20,000 increase in 2024) due to an increase in grant revenue of $967,000
offset by a decrease in lease revenue of $135,000.

 NCIDA provided grants to subrecipients of $1,153,000 from the Downtown Niagara Falls Tourism Target Fund Program
and recognized corresponding revenue ($265,000 in 2024). NCDC recognized $660,000 of Community Development
Block grant funds ($580,000 in 2024), of which $412,000 was provided to subrecipients in 2025 ($231,000 in 2024) and
$172,000 was provided as loans ($300,000 in 2024).

 Operating expenses increased $1,367,000 ($253,000 decrease in 2024) primarily due to $1,565,000 in grant funds
disbursed during 2025 compared to $496,000 disbursed during 2024 as discussed above.

 Transfers to the Niagara Frontier Transportation Authority (NFTA) are based on the results of operations of Niagara
Industrial Suites (NIS).  Annual transfers are required based on the lease agreement between NFTA and NCIDA.

LEASEBACK, IRB PROJECTS, AND LOAN PORTFOLIO TRANSACTIONS 

NCIDA’s and NADC’s leaseback projects and industrial revenue bond (IRB) programs closed on four new projects in 2024, which 
represent $556,281,000 in new capital investments in the County. In comparison, eleven projects were closed in the prior year, 
which represented $101,016,000 in capital investments. 

NCDC has three Revolving Loan Funds (RLFs); separate revolving loan fund accounts were established to segregate the initial 
funding sources.  The three accounts were established through federal grants from the Economic Development Administration 
and the Department of Housing and Urban Development.   

NCDC’s revolving loan activities included two new loans for 2025.  There were four new loans made during 2024. 
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CAPITAL ASSETS 

2025 2024 

Land improvements  $ 104,000 $ 104,000 
Buildings and improvements 7,551,000 7,393,000 
Furniture and equipment 272,000 272,000 
Infrastructure 110,000 110,000 

8,037,000 7,879,000 
Accumulated depreciation (5,617,000) (5,394,000) 

$ 2,420,000 $ 2,485,000 

The decrease in capital assets is attributed to $223,000 of depreciation expense, offset by $158,000 of building improvements. 

FUTURE EVENTS AND OTHER CURRENTLY KNOWN FACTS, DECISIONS, OR CONDITIONS 

NCIDA aggressively markets its services and available industrial sites throughout the County.  These activities are intended to 
stimulate new construction, increase the local tax base, and create employment opportunities for area residents. 

Target industries include computer and electronic products manufacturing; electrical equipment, appliances, and component 
manufacturing; food and beverage manufacturing and processing; warehouse/distribution; and logistics and defense-related 
industries.  These sectors were chosen to complement and not duplicate the efforts of Invest Buffalo Niagara, whose main 
Canadian target sectors include life sciences, medical devices, and pharmaceuticals. 

NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY 
Mark A. Onesi, Chairperson 
Andrea Klyczek, Executive Director/Treasurer 
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Balance Sheets

December 31, 2025

(with summarized comparative totals as of December 31, 2024)

Component Unit

Primary Niagara County

Government Development Total

Business-Type Corporation Total 2024

Activity (Not-for-Profit) Blended Summarized

Assets

Current assets:

Cash and cash equivalents

Unrestricted 5,727,913$       1,219,118$             6,947,031$       1,810,159$       

Restricted 500,035             - 500,035 378,103             

Investments - 1,900,000 1,900,000 7,280,000          

Receivables

Trade 23,534               - 23,534 15,629               

Internal balances 330,316             (330,316) - -

Leases (Note 6) 360,770             - 360,770 329,284             

Prepaid expenses 58,186               - 58,186 51,421               

Loans receivable (Note 2) - 171,134 171,134 538,767             

7,000,754          2,959,936               9,960,690          10,403,363       

Noncurrent assets:

Loans receivable, net (Note 2) - 311,823 311,823             618,403             

Leases receivable (Note 6) 498,436             - 498,436 193,834             

Capital assets, net (Note 3) 2,420,438          - 2,420,438 2,484,670          

Investment in affiliate (Note 4) 342,500             - 342,500 342,500             

3,261,374          311,823 3,573,197          3,639,407          

10,262,128       3,271,759               13,533,887       14,042,770       

Deferred Outflows of Resources

Deferred outflows of resources related to pensions (Note 7) 179,158             - 179,158 204,837             

Total assets and deferred outflows of resources 10,441,286$     3,271,759$             13,713,045$     14,247,607$     

Liabilities

Current liabilities:

Accounts payable 116,767$           3,086$ 119,853$           144,440$           

Due to other governments 129,010             - 129,010 113,244             

Unearned revenue (Note 5) 1,796,035          - 1,796,035 2,836,267          

Security deposits 41,855               - 41,855 41,835               

2,083,667          3,086 2,086,753          3,135,786          

Long-term liabilities:

Net pension liability (Note 7) 159,094             - 159,094 115,680             

2,242,761          3,086 2,245,847          3,251,466          

Deferred Inflows of Resources

Deferred inflows of resources related to leases (Note 6) 859,206             - 859,206 523,118             

Deferred inflows of resources related to pensions (Note 7) 5,836 - 5,836 67,839               

865,042             - 865,042 590,957             

Net Position

Net investment in capital assets 2,420,438          - 2,420,438 2,484,670          

Restricted - 566,446 566,446 543,569             

Unrestricted 4,913,045          2,702,227 7,615,272 7,376,945          

7,333,483          3,268,673               10,602,156       10,405,184       

Total liabilities, deferred inflows of resources, and net position 10,441,286$     3,271,759$             13,713,045$     14,247,607$     

See accompanying notes.  4
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Statements of Revenues, Expenses, and Changes in Net Position

For the year ended December 31, 2025

(with summarized comparative totals for December 31, 2024)

Primary

Government Total

Business-Type Total 2024

Activity Blended Summarized

Operating revenues:

Fees 727,169$         800,965$         

Program income 27,872              25,191              

Lease revenue and common area charges 469,327           604,466           

Administrative fees from affiliates 73,055              55,304              

Grant revenue 1,812,750        845,591           

Credit loss recoveries 11,925              23,256              

Miscellaneous 38,068              102,875           

Total operating revenues 3,160,166        2,457,648        

Operating expenses:

Personnel services 513,007           477,004           

Program and contractual 373,366           361,279           

Occupancy 252,081           158,168           

Employee benefits 151,362           146,534           

Grant expense 1,564,750        495,693           

Provision for estimated credit losses 142,000           -                         

Depreciation 222,382           213,072           

Total operating expenses 3,218,948        1,851,750        

Operating income (loss) (58,782)            605,898           

Nonoperating revenues (expenses):

Interest income 271,520           86,048              

Transfer to Niagara Frontier Transportation Authority (15,766)            (113,244)          

Transfers -                        -                         

Total nonoperating revenues (expenses) 255,754           (27,196)            

Net income (loss) 196,972           578,702           

Net position - beginning 10,405,184      9,826,482        

Net position - ending 10,602,156$    10,405,184$    

-                        142,000             

625,667             

15,380               

-                          

3,268,673$       

(87,289)             

3,355,962         

47,331               

-                          

(102,669)           

(150,000)           

11,925               

Component Unit

Niagara County

Development

Corporation

(Not-for-Profit)

-                        

-                          

-                          

412,000             

1,250$               

27,872               

-                          

(60,000)             

-                          

660,000             

-                          

641,047             

71,667               

725,919$         

-                        

469,327           

133,055           

1,152,750        

224,189           

(15,766)            

358,423           

222,382           

2,593,281        

(74,162)            

150,000           

301,699           

252,081           

151,362           

1,152,750        

38,068             

2,519,119        

513,007           

284,261           

7,049,222        

7,333,483$      

See accompanying notes.  5
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Statements of Cash Flows

For the year ended December 31, 2025

(with summarized comparative totals for December 31, 2024)

Component Unit

Primary Niagara County

Government Development Total

Business-Type Corporation Total 2024

Activity (Not-for-Profit) Blended Summarized

Operating activities:

Cash received from loan and administrative fees 740,248$           52,071$             792,319$           842,974$           

Cash received from lease, occupancy, and common area charges 469,347             -                          469,347             607,872             

Cash received from loan repayments, interest, and fees -                          844,010             844,010             631,310             

Cash received from grantors and other sources 150,586             660,000             810,586             734,922             

Payments to employees and related benefits (657,279)            -                          (657,279)            (626,135)            

Loan disbursements -                          (272,000)            (272,000)            (584,000)            

Payments to grantees (1,152,750)         (412,000)            (1,564,750)         (495,693)            

Payments to suppliers and other (584,789)            (72,010)              (656,799)            (511,997)            

Net operating activities (1,034,637)         800,071             (234,566)            599,253             

Capital and related financing activities:

Purchases of equipment (158,150)            -                          (158,150)            (13,854)              

Investing activities:

Cash payments to Niagara Frontier Transportation Authority -                          -                          -                          (119,495)            

Transfers 150,000             (150,000)            -                          -                          

Maturities of investments 5,600,000          1,680,000          7,280,000          -                          

Purchase of investments -                          (1,900,000)         (1,900,000)         (7,280,000)         

Interest income 224,189 47,331 271,520             86,048

Net investing activities 5,974,189          (322,669)            5,651,520          (7,313,447)         

Net change in cash and cash equivalents 4,781,402          477,402             5,258,804          (6,728,048)         

Cash and cash equivalents - beginning 1,446,546          741,716             2,188,262          8,916,310          

Cash and cash equivalents - ending 6,227,948$        1,219,118$        7,447,066$        2,188,262$        

Reconciliation of operating income (loss) to net cash flows

from operating activities:

Operating income (loss) (74,162)$            15,380$             (58,782)$            605,898$           

Adjustments to reconcile operating income (loss) to

net cash flows from operating activities:

Depreciation 222,382             -                          222,382             213,072             

Net pension activity 7,090                  -                          7,090                  (2,597)                

Provision for uncollectible loans (recovery) -                          (130,075)            (130,075)            (23,256)              

Changes in other assets and liabilities:

Accounts receivable and prepaid expenses (14,670)              -                          (14,670)              (15,691)              

Loans receivable -                          804,288             804,288             22,119               

Accounts payable and other liabilities (1,175,277)         110,478             (1,064,799)         (200,292)            

Net operating activities (1,034,637)$      800,071$           (234,566)$          599,253$           

See accompanying notes.  6
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Notes to Financial Statements

1.  Summary of Significant Accounting Policies

Nature of Organization

Niagara County Industrial Development Agency (the Agency)
is a public benefit corporation authorized under the laws of 
the State of New York (the State).  The Agency was formed 
under the State Industrial Development Agency Act, 
constituting Title I of Article 18-A of the General Municipal 
Law; Chapter 24 of the Consolidated Laws of New York, as 
amended; and Chapter 569 of the 1962 Laws of New York 
(collectively, the “Act”).  Its purpose is to promote, develop, 
encourage, and assist in the acquiring, constructing, 
reconstructing, importing, maintaining, equipping, and 
furnishing of industrial, manufacturing, warehousing, 
commercial, and research facilities and thereby advance the 
job opportunities, general prosperity, and economic welfare 
of the people of the State, particularly Niagara County (the 
County), and to improve their prosperity and standard of 
living.  The Agency is governed by a Board of Directors 
appointed by the County Legislature.

The Agency is empowered to issue industrial revenue bonds 
for the purpose of constructing, acquiring, equipping, and 
furnishing industrial, manufacturing, warehousing, and certain 
commercial research and recreational facilities. To accomplish 
the purposes of the Act, the Agency may acquire property and
enter into lease agreements, mortgage agreements, and 
pledge agreements.

Basis of Presentation

The financial statements of the Agency have been prepared in 
conformity with accounting principles generally accepted in 
the United States of America (GAAP) as applied to 
governmental units. The Governmental Accounting Standards 
Board is the accepted standard-setting body for establishing 
governmental accounting and financial reporting principles.

Financial Reporting Entity

In evaluating how to define the Agency for financial reporting 
purposes, management has considered all potential 
component units. The decision to include a potential 
component unit in the Agency’s reporting entity is based on 
several criteria set forth in accounting standards, including 
legal standing, fiscal dependency, and financial accountability.  
Based on the application of these criteria, the following 
entities are included in the Agency’s financial statements:

Niagara Area Development Corporation (NADC):
NADC is a governmental entity formed to undertake and 
promote economic development initiatives in the County.  Its 
functions include real estate leasing, acquisition, 
development, and management; real estate project financing; 
and other community-based economic development activities 
for the benefit of nonprofit organizations.

NADC was formed by the County, which requires the Directors 
of the Agency to serve as the directors of NADC.  In addition, 
the Agency is entitled to all financing fees generated by NADC 
in exchange for providing ongoing management and 
administrative services to NADC. As a result, NADC is
presented as a blended component unit of the Agency.  
Internal balances have been eliminated for purposes of this 
presentation in the accompanying financial statements to 
avoid the impact of “grossing-up” the affected financial 
statement line items. In addition, separate financial 
statements for NADC are available from the Agency.

Niagara County Development Corporation (NCDC):
NCDC is a nonprofit corporation formed to promote economic 
growth and prosperity in the County.  Its function is to make 
loans at favorable interest rates to small businesses that are 
located within the County, thus encouraging startup of new 
businesses and relocation and expansion of existing 
businesses within the County.

These loans are made at favorable interest rates that vary
with the prime rate.  The governing board approves these 
loans after giving consideration to the major criteria, including
enhancement of the economic environment.  Normally, these 
loans are made in conjunction with third-party lender 
financing.  The businesses’ assets and personal guarantees of 
the owners collateralize most of these loans; however, in 
many instances, NCDC’s collateral interest is subordinated to 
the primary lender.  These loans have variable maturities 
dependent upon use, such as working capital or equipment 
acquisition.  Interest is recognized on these loans as it is paid.

The membership of NCDC consists of the nine Board members 
of the Agency. In accordance with accounting standards, 
NCDC is also reflected as a blended component unit of the 
Agency.  Separate financial statements for NCDC are available 
from the Agency.
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Grants

Under the terms of grant agreements, revenues are 
recognized to the extent of program expenditures. Cash 
received in advance of program expenditures is recorded as 
unearned revenue. Typically, grants received are passed 
through to other entities less an administrative fee charged by 
the Agency if permissible.

Measurement Focus

The Agency reports as a special-purpose government engaged 
in business-type activities.  Business-type activities are those 
that are financed in whole or in part by fees charged to 
external parties for goods or services.  The Agency's financial 
statements are reported using the economic resources 
measurement focus and the accrual basis of accounting.  
Revenues are recorded when earned and expenses are 
recorded when a liability is incurred.  

The Agency's policy for defining operating activities in the 
statements of revenues, expenses, and changes in net 
position are those that generally result from exchange 
transactions such as payments received for services and 
payments made to purchase those goods or services.  Certain 
other transactions are reported as nonoperating activities and 
include interest income and exchange transactions with 
related entities or joint ventures.

Estimates

The preparation of financial statements in conformity with 
GAAP requires management to make estimates and 
assumptions that affect the amounts reported in the financial 
statements and accompanying notes. Actual results could 
differ from those estimates.

Cash, Cash Equivalents, and Investments

Cash and investment management is governed by State laws 
and as established by the Agency’s written policies. Cash 
resources must be deposited in FDIC-insured commercial 
banks or trust companies located within the State. 
Management is authorized to use demand accounts and 
certificates of deposit.  Permissible investments include 
obligations of the United States Treasury and its Agencies, 
repurchase agreements, and obligations of the State or its 
localities.

Cash equivalents include certificates of deposit with original 
maturities of less than three months and investments include 
those with original maturities in excess of three months.

Custodial credit risk is the risk that, in the event of a bank 
failure, the Agency’s deposits may not be returned to it.  
Collateral is required for demand and time deposits and 
certificates of deposit not covered by Federal Deposit 
Insurance. Obligations that may be pledged as collateral are 
obligations of the United States and its agencies and 
obligations of the State and its municipalities and school 
districts. At December 31, 2025, the Agency’s bank deposits 
were fully collateralized by FDIC coverage and securities held 
by the pledging institution’s agent in the Agency’s name.

Restricted cash includes security deposits, grant funds not yet 
expended, and cash whose use is limited by legal 
requirements.

Allowance for Uncollectible Loans and Receivables (NCDC)

Loans receivable are stated at the amount management 
expects to collect from outstanding balances. Management 
provides for probable uncollectible amounts through a 
provision for estimated credit losses and an adjustment to an 
allowance based on its assessment of the current status of 
individual loans, historical trends, and forecasted economic 
conditions.

Balances still outstanding after management has used 
reasonable collection efforts are written off through a charge 
to the allowance and a credit to loans receivable.

Interest on loans receivable is accrued as required by the 
terms of the agreement; management considers that 
collection is probable based on the current economic 
condition of the borrower. Interest accrual stops when a loan 
becomes past due and does not commence again until the 
loan is current.

Capital Assets

Capital assets are recorded at cost.  Contributed assets are 
recorded at fair value at the time received. Depreciation is 
provided over estimated useful lives using the straight-line 
method.  Maintenance and repairs are expensed as incurred; 
significant improvements are capitalized.

Capitalization thresholds for determining which assets are 
added to capital accounts and the estimated useful lives of 
capital assets are:

  Capitalization 
Policy

Estimated 
Useful Life

Buildings and improvements $ 5,000 3-40 years

Furniture and equipment $ 1,000 5-40 years

Infrastructure $ 5,000 25 years

 

DRAFT



9

Pension

The Agency has elected to participate in the New York State 
and Local Employees’ Retirement System (ERS). ERS 
recognizes benefit payments when due and payable in 
accordance with benefit terms; investment assets are 
reported at fair value. The Agency recognizes its
proportionate share of net pension position, deferred 
outflows and deferred inflows of resources, pension expense, 
and information about and changes in the fiduciary net 
position (Note 7) on the same basis as reported by the 
defined benefit pension plan.  

Net Position

The Agency is required to classify net position into three 
categories:

 Net investment in capital assets – consists of capital assets, 
net of accumulated depreciation, reduced by outstanding 
balances of any related debt obligations attributable to the 
acquisition, construction, or improvement of those assets.

 Restricted – consists of restricted assets and deferred 
outflows of resources reduced by related liabilities and 
deferred inflows of resources. Restrictions are imposed by 
external organizations such as federal or state laws or, in 
the case of NCDC, amounts represent certain revolving 
loan funds from the U.S. Economic Development 
Administration (EDA) received from the Coronavirus Aid, 
Relief, and Economic Security (CARES) Act.

 Unrestricted – the net amount of assets and deferred 
outflows of resources less liabilities and deferred inflows 
of resources that are not included in the determination of 
net investment in capital assets or the restricted 
component of net position and therefore are available for 
general use.

Tax Incentive Transactions

The Agency maintains an economic development incentive 
program to provide sales, property, and/or mortgage 
recording tax benefits for qualified construction, renovation, 
or expansion projects or other economic development 
activities within the County.  Under this program, the Agency 
may take title to or a leasehold interest in the real and/or 
personal property involved in the project for the term of the 
incentive period.  The Agency simultaneously leases the 
property under a lease agreement back to the private-sector 
entity undertaking the project (lessee). The Agency receives 
administrative fees from the lessee for providing these tax 
incentives which are recognized according to the terms of the 
fee agreement.  For the year ended December 31, 2025, the 
Agency received fees totaling $704,000 for providing this 
service.  

The Agency also issues bonds that meet the definition of 
conduit debt obligations.  Such bonds provide private-sector 
entities with access to capital for the acquisition, 
rehabilitation, and construction of industrial and commercial 
facilities. The bonds are secured by the properties they 
finance and are payable solely by the private-sector entities.  
The Agency receives administrative fees from these entities 
for providing bond issues which are recognized according to 
the terms of the fee agreement.  The Agency also has a shared 
services agreement with NADC under which administrative 
and staffing services are provided to NADC in connection with 
its bond issuances to nonprofit organizations in exchange for 
the related bond issuance fees received by NADC. At 
December 31, 2025, previously issued bonds have an 
aggregate outstanding principal amount payable of 
$284,182,000, which includes $245,148,000 of bonds issued 
by NADC, none of which is recognized as a liability by the 
Agency.

Subsequent Events

The Agency has evaluated events and transactions for 
potential recognition or disclosure in the financial statements 
through March 18, 2026, the date the financial statements 
were available to be issued.

2.  Loans Receivable (NCDC)

Various notes receivable from companies with 
operations in Niagara County, due in monthly 
installments plus interest at rates ranging from 
1.5% to 6.4%, generally secured by secondary 
position on assets and personal guarantees, due 
through July 2030. $ 661,965

Less allowance for uncollectible loans 179,008

Less current portion 171,134

$ 311,823

NCDC administers three revolving loan programs offering low 
interest commercial loans to area businesses.  The programs’ 
original funding was from a variety of sources, including the 
EDA and U.S. Department of Housing and Urban Development 
(HUD). The governing board approves loans after giving 
consideration to the major criteria, including enhancement of 
the economic environment. During 2020, NCDC was awarded 
an EDA grant totaling $737,000 as part of the CARES Act. In 
response, NCDC established the Hospitality Emergency Loan 
Program (HELP) which provides loans to the hospitality 
industry payable over 60 months with 12 months of interest-
only payments and interest at 1.5%.

Non-accrual loans amounted to $132,458 at December 31, 
2025. The allowance for uncollectible loans totaled $179,008
at December 31, 2025.
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3.  Capital Assets

January 1,
2025 Increases

Retirements/ 
Reclassifications

December 31,
2025

Depreciable capital assets:

Land improvements $ 104,014 $ - $ - $ 104,014

Buildings and improvements 7,392,689 158,150 - 7,550,839

Furniture and equipment 272,338 - - 272,338

Infrastructure 110,097 - - 110,097

Total depreciable assets 7,879,138 158,150 - 8,037,288

Less accumulated depreciation:

Land improvements (100,154) (1,706) - (101,860)

Buildings and improvements (4,976,062) (213,600) - (5,189,662)

Furniture and equipment (252,006) (2,825) - (254,831)

Infrastructure (66,246) (4,251) - (70,497)

Total accumulated depreciation (5,394,468) (222,382) - (5,616,850)

Net depreciable assets $ 2,484,670 $ (64,232) $ - $ 2,420,438

4.  Investment in Affiliate

Niagara Industrial Incubator Associates (NIIA) is a limited 
partnership and related party, formed for the purpose of 
developing an incubator facility in the area designated as a 
foreign trade zone. The partnership is comprised of the 
general partner, Niagara Industrial Incubator Company (itself 
a partnership between the Agency and Niagara Frontier 
Transportation Authority (NFTA)) and two limited partners, 
the Agency and NFTA. The Agency’s total interest at book 
value in NIIA at December 31, 2025 is $342,500 and 
represents 50% ownership of NIIA. Separate audited financial 
statements for NIIA are available from the Agency. 

5. Unearned Revenue

The Agency received funds allocated from New York State 
under the Miscellaneous Financial Assistance Program. These 
funds were used to establish the Downtown Niagara Falls 
Tourism Target Zone Program. Funds totaling $1,729,295 are 
recognized on the balance sheet and included in unearned 
revenue as of December 31, 2025. During 2025, grants
amounting to $1,152,750 were disbursed and at December 
31, 2025, $783,000 has been committed to specific projects.

6.  Leases

Leases receivable are reported at the present value of future 
receipts related to assets the Agency has conveyed a
noncancellable right to use for a period over one year. 
Related deferred inflows of resources are initially recognized 
at the original present value of the lease receivable and 
recognized as operating revenue over the lease term.

The Agency leases space at two of its multi-tenant/incubator 
facilities to multiple tenants under the terms of noncancelable 
leases ranging from 36 to 60 months with interest rates 
ranging from 4.75% at 5.13%. Leases receivable and deferred 
inflows of resources related to leases amounted to $859,206 
at December 31, 2025. The Agency expects $360,770 will be 
received during 2026.

Lease revenue totaled $384,155 and related interest income 
totaled $37,964 for the year ended December 31, 2025. The 
Agency also charges common area expenses to tenants that 
amounted to $85,172 for the year ended December 31, 2025. 
Intra-Agency charges have been eliminated in the 
accompanying financial statements.

7.  Pension

The Agency participates in ERS, a cost-sharing, multiple 
employer, public employee retirement system. ERS provides 
retirement benefits as well as death and disability benefits.
New York State Retirement and Social Security Law governs
obligations of employers and employees to contribute and 
provide benefits to employees.  ERS issues a publicly available 
financial report that includes financial statements and 
required supplementary information.  This report may be 
obtained from the New York State and Local Retirement 
System at www.osc.state.ny.us/retire.
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Benefits: ERS provides retirement, disability, and death 
benefits for eligible members, including automatic cost of 
living adjustments. In general, retirement benefits are 
determined based on an employee's individual circumstances 
using a pension factor, an age factor, and final average salary.  
The benefits vary depending on the individual’s employment 
tier.  Pension factors are determined based on tier and an 
employee's years of service, among other factors.

Contribution requirements: No employee contribution is 
required for those hired prior to July 1976.  ERS requires 
employee contributions of 3% of salary for the first 10 years 
of service for those employees who joined between July 1976 
and December 2009.  Participants hired on or after January 1, 
2010 through March 31, 2012 are required to contribute 3% 
of compensation throughout their active membership.  
Participants hired on or after April 1, 2012 are required to 
contribute a percentage ranging from 3% to 6% each year, 
based on their level of compensation. The Comptroller 
annually certifies the rates used, expressed as a percentage of 
the wages of participants, to compute the contributions 
required to be made by the Agency to the pension 
accumulation fund. For 2025, these rates ranged from 12.6% -
19.3%.

Net Pension Position, Pension Expense, and Deferred 
Outflows and Deferred Inflows of Resources Related to 
Pensions

At December 31, 2025, the Agency reported a liability of 
$159,094 for its proportionate share of the net pension 
position.

The total pension liability at the March 31, 2025
measurement date was determined by an actuarial valuation 
as of April 1, 2024, with update procedures applied to roll 
forward the total pension liability to March 31, 2025.  The 
Agency’s proportion of the net pension position was based on 
the ratio of its actuarially determined employer contribution 
to ERS's total actuarially determined employer contributions
for the fiscal year ended on the measurement date.  At March 
31, 2025, the Agency's proportion was 0.0009279%, an
increase of 0.0001422 from its proportion measured as of
March 31, 2024.

For the year ended December 31, 2025, the Agency 
recognized pension expense of $60,302. At December 31, 
2025, the Agency reported deferred outflows and deferred 
inflows of resources as follows:

Deferred 
Outflows of 
Resources

Deferred 
Inflows of 
Resources

Differences between expected and 
actual experience $ 39,488 $ 1,863

Changes of assumptions 6,672 -
Net difference between projected 

and actual earnings on pension 
plan investments 12,482 -

Changes in proportion and 
differences between Agency 
contributions and proportionate 
share of contributions 67,303 3,973

Agency contributions subsequent to 
the measurement date 53,213 -

$ 179,158 $ 5,836

Agency contributions subsequent to the measurement date 
will be recognized as an addition to (a reduction of) the net 
pension asset (liability) in the subsequent year. Other 
amounts reported as deferred outflows and deferred inflows 
of resources related to pensions will be recognized in pension 
expense as follows:

Years ending December 31,

2026 $ 47,900

2027 60,286

2028 1,880

2029 10,043

$ 120,109

Actuarial Assumptions

The actuarial assumptions used in the April 1, 2024 valuation, 
with update procedures used to roll forward the total pension 
liability to March 31, 2025, were based on the results of an 
actuarial experience study for the period April 1, 2015 to 
March 31, 2020.  These assumptions are:

Inflation - 2.9%
Salary increases - 4.3%
Cost of living adjustment - 1.5% annually
Investment rate of return - 5.9% compounded annually, 
net of investment expense, including inflation
Mortality - Society of Actuaries' Scale MP-2021
Discount rate - 5.9%
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The long-term expected rate of return on pension plan 
investments was determined using a building-block method in 
which best-estimate ranges of expected future real rates of 
return (expected return, net of investment expenses and 
inflation) are developed for each major asset class.  These 
ranges are combined to produce the long-term expected rate 
of return by weighting the expected future real rates of return 
by the target asset allocation percentage and by adding 
expected inflation.

Investment Asset Allocation

Best estimates of arithmetic real rates of return (net of the 
long-term inflation assumption) for each major asset class and 
ERS's target asset allocations as of the valuation date are 
summarized as follows:

Asset Class
Target 

Allocation

Long-Term
Expected
Real Rate
of Return

Domestic equities 25% 3.5%

International equities 14% 6.6%

Private equities 15% 7.3%

Real estate equities 12% 5.0%

Domestic fixed income securities 22% 2.0%

Cash and cash equivalents 1% 0.3%

Other 11% 5.3%-5.6%

100%

Discount Rate

The discount rate projection of cash flows assumed that 
contributions from plan members will be made at the current 
member contribution rates and that contributions from 
employers will be made at statutorily required rates, 
actuarially determined.  Based on those assumptions, the
fiduciary net position was projected to be available to make 
all projected future benefit payments of current plan 
members.  Therefore, the long-term expected rate of return 
on pension plan investments was applied to all periods of 
projected benefit payments to determine the total pension 
liability.

The Agency's proportionate share of its net pension position is 
calculated using the discount rate of 5.9%. The impact of 
using a discount rate that is 1% lower (4.9%) than the current 
rate would result in a net pension liability of $460,437 and a 
1% higher (6.9%) rate would result in a net pension asset of 
$92,528.

8.  Related Party Transactions

Administration Fees

During 2025, the Agency received $50,000 in administration 
fees from Niagara Economic Development Fund (NEDF), a 
business trust whose membership consists of representatives 
of the Empire State Development Corporation, the New York 
Power Authority, the City of Niagara Falls, and the Agency.  
The Agency serves as its trustee and NCDC as the loan fund 
administrator.

Other

The Agency and NCDC have entered into various borrowing 
arrangements with each other.  All short-term borrowings are 
of an interest-free nature. Borrowings are reflected as internal 
balances in the accompanying financial statements and 
appropriately eliminated for the total blended presentation.

9.  Risk Management

The Agency purchases commercial insurance for various risks 
of loss due to torts, theft, damage, injuries to employees, 
errors and omissions, and natural disasters.  Settled claims 
resulting from these risks have not exceeded commercial 
insurance coverage in any of the past three years.

10.  Contingencies

Grants

The Agency receives financial assistance from federal and 
state agencies in the form of grants. The expenditure of grant 
funds generally requires compliance with the terms and 
conditions specified in the agreements and is subject to audit 
by the grantor agencies. Any disallowed claims resulting from 
such audits could become a liability of the Agency. Based on 
prior experience, management expects any such amounts to 
be immaterial.

Litigation

The Agency is subject to claims and lawsuits that arise in the 
ordinary course of business.  In the opinion of management, 
these claims and lawsuits will not have a material adverse 
effect upon the financial position of the Agency.

11.  Commitments

At December 31, 2025, NCDC has been awarded $240,000 of 
Community Development Block Grant funds to provide loans
to eligible small businesses. As of December 31, 2025, no 
amounts have been disbursed.
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Required Supplementary Information (Unaudited)

Schedule of the Agency's Proportionate Share of the Net Pension Position

New York State and Local Employees' Retirement System

As of the measurement date of March 31, 2024 2022 2021 2020 2019 2018 2017 2016

Agency's proportion of the net 

pension position 0.0007857% 0.0005519% 0.0007604% 0.0007706% 0.0011325% 0.0012323% 0.0011593% 0.0011675%

Agency's proportionate share of the 

net pension asset (liability) (115,680)$   45,112$       (757)$           (204,072)$    (80,244)$      (39,773)$     (108,929)$   (187,381)$   

Agency's covered payroll 407,275$     315,689$     384,867$    340,518$     363,500$     365,099$    334,923$    324,634$     

Agency's proportionate share of the 

net pension asset (liability) as a 

percentage of its covered payroll (28.40%) 14.29% (0.20%) (59.93%) (22.08%) (10.89%) (32.52%) (57.72%)

Plan fiduciary net position as a  

percentage of the total pension

liability  93.88% 103.65% 99.95% 86.39% 96.27% 98.24% 94.70% 90.70%

The following is a summary of changes of assumptions:

Inflation 2.9% 2.7% 2.7% 2.5% 2.5% 2.5% 2.5% 2.5%

Salary increases 4.4% 4.4% 4.4% 4.2% 4.2% 3.8% 3.8% 3.8%

Cost of living adjustments 1.5% 1.4% 1.4% 1.3% 1.3% 1.3% 1.3% 1.3%

Investment rate of return 5.9% 5.9% 5.9% 6.8% 7.0% 7.0% 7.0% 7.0%

Discount rate 5.9% 5.9% 5.9% 6.8% 7.0% 7.0% 7.0% 7.0%

Society of Actuaries' mortality scale MP-2021 MP-2020 MP-2020 MP-2018 MP-2014 MP-2014 MP-2014 MP-2014

5.9%

MP-2021

2.9%

4.4%

1.5%

5.9%

90.78%

2023

0.0006505%

(139,492)$    

337,579$     

(41.32%)

2025

0.0009279%

(159,094)$    

93.08%

454,777$     

(34.98%)

MP-2021

2.9%

4.3%

1.5%

5.9%

5.9%

 13

 

DRAFT



NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Required Supplementary Information (Unaudited)

Schedule of Agency Contributions

New York State and Local Employees' Retirement System

For the years ended December 31, 2023 2022 2021 2020 2019 2018 2017 2016

Contractually required contribution 50,589$      37,605$      50,488$      57,072$      51,782$      55,331$      55,940$      51,292$      

Contribution in relation to the 

contractually required contribution (50,589)       (37,605)       (50,488)       (57,072)       (51,782)       (55,331)       (55,940)       (51,292)       
Contribution deficiency (excess) -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 

Agency's covered payroll 407,275$    337,579$    315,689$    384,867$    340,518$    363,500$    365,099$    334,923$    

Contributions as a percentage of covered payroll 12.42% 11.14% 15.99% 14.83% 15.21% 15.22% 15.32% 15.31%

2024

69,283$     

15.23%

(69,283)      

-$                

454,777$   

2025

53,213$     

15.95%

(53,213)      

-$                

333,679$   
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Supplementary Information

Schedules of Intra-Agency Balance Sheets by Operating Unit   

December 31, 2025

(with summarized comparative totals as of December 31, 2024)

Multi-Tenant VIP Total

Facility Multi-Tenant 2024

Operating Operating Total Summarized

Assets

Current assets:

Cash and cash equivalents

Unrestricted 429,681$         867,927$        5,727,913$     1,068,443$     

Restricted 24,761             17,094            500,035          378,103          

Investments -                        -                       -                       5,600,000       

Receivables

Trade 13,079             5,856               23,534            15,629            

Internal balances -                        -                       330,316          219,495          

Leases 138,240           222,530          360,770          329,284          

Prepaid expenses 9,543                17,262            58,186            51,421            

Due from other operating units -                        -                       483,711          674,989          

615,304           1,130,669       7,484,465       8,337,364       

Noncurrent assets:

Leases receivable 115,235           383,201          498,436          193,834          

Capital assets, net 431,121           1,971,811       2,420,438       2,484,670       

Investment in affiliate -                        -                       342,500          342,500          

546,356           2,355,012       3,261,374       3,021,004       

1,161,660        3,485,681       10,745,839     11,358,368     

Deferred Outflows of Resources:

Deferred outflows of resources related to pensions -                        -                       179,158          204,837          

Total assets and deferred outflows of resources 1,161,660$      3,485,681$     10,924,997$   11,563,205$   

Liabilities

Current liabilities:

Accounts payable 8,884$             21,613$          116,767$        141,011$        

Due to other governments 129,010           -                       129,010          113,244          

Unearned revenue -                        -                       1,796,035       2,836,267       

Security deposits 24,761             17,094            41,855            41,835            

Due to other operating units 141,670           342,041          483,711          674,989          

304,325           380,748          2,567,378       3,807,346       

Long-term liabilities:

Net pension liability -                        -                       159,094          115,680          

304,325           380,748          2,726,472       3,923,026       

Deferred Inflows of Resources

Deferred inflows of resources related to leases 253,475           605,731          859,206          523,118          

Deferred inflows of resources related to pensions -                        -                       5,836               67,839            

253,475           605,731          865,042          590,957          

Net Position

Net investment in capital assets 431,121           1,971,811       2,420,438       2,484,670       

Unrestricted 172,739           527,391          4,913,045       4,564,552       

603,860           2,499,202       7,333,483       7,049,222       

Total liabilities, deferred inflows of resources, and net position 1,161,660$      3,485,681$     10,924,997$   11,563,205$   

17,506             

342,500           

179,158           

360,006           

6,098,498       

-                       

330,316           

31,381             

5,738,492       

483,711           

4,430,305$     

458,180

-                       

-                       

Operating

4,599

5,836               

17,506             

4,212,915       

4,230,421       

6,277,656$     

5,836               

-                       

159,094           

2,041,399       

-                       

1,882,305       

1,796,035       

-                       

6,277,656$     

86,270$           

-                       
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Supplementary Information

Schedules of Intra-Agency Revenues, Expenses, and Changes in Net Position by Operating Unit   

For the year ended December 31, 2025

(with summarized comparative totals for December 31, 2024)

Multi-Tenant VIP Total

Facility Multi-Tenant 2024

Operating Operating Operating Total Summarized

Operating revenues:

Fees 725,919$       -$                     -$                     725,919$       797,465$       

Lease revenue and common area charges -                       140,527          341,777          469,327         604,466         

Administrative fees from affiliates 144,407          -                       -                       133,055         100,304         

Grant revenue 1,152,750      -                       -                       1,152,750      265,172         

Miscellaneous 29,298            8,770              -                       38,068           102,875         

Total operating revenues 2,052,374      149,297          341,777          2,519,119      1,870,282      

Operating expenses:

Personnel services 513,007          -                       -                       513,007         477,004         

Contractual expenses 265,871          16,374 19,454 301,699         292,561         

Occupancy 45,060            109,320          122,030          252,081         158,168         

Employee benefits 151,362          -                       -                       151,362         146,534         

Grant expense 1,152,750 -                       -                       1,152,750      265,172         

Depreciation 2,825              80,476            139,081          222,382         213,072         

Total operating expenses 2,130,875      206,170          280,565          2,593,281      1,552,511      

Operating income (loss) (78,501)           (56,873)           61,212            (74,162)          317,771         

Nonoperating revenues (expenses):

Interest income 146,596          17,429            60,164            224,189         76,029            

Transfer to Niagara Frontier

Transportation Authority -                       (15,766)           -                       (15,766)          (113,244)        

Transfers 250,000          -                       (100,000)        150,000         150,000         

Income from joint venture 15,766            (15,766)           -                       -                      -                       

Total nonoperating 

revenues (expenses) 412,362          (14,103)           (39,836)           358,423         112,785         

Net income (loss) 333,861          (70,976)           21,376            284,261         430,556         

Net position - beginning 3,896,560      674,836          2,477,826      7,049,222      6,618,666      

Net position - ending 4,230,421$    603,860$       2,499,202$    7,333,483$   7,049,222$    

-                     

-                     

-                     

-$                   

-                     

-                     

-                     

-                     

-                     

-                     

-                     

-                     

(24,329)        

-                     

(24,329)        

-                     

-                     

(24,329)        

Eliminations

-$                   

(12,977)        

(11,352)        

-                     
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Supplementary Information

Schedule of Expenditures of Federal Awards

For the year ended December 31, 2025

Assistance

Listing Grantor

Federal Grantor/Pass-Through Grantor/Program Title Number Number Expenditures

U.S. Department of Housing and Urban Development:

Passed through Niagara County

Community Development Block Grants/State's Program and

Non-Entitlement Grants in Hawaii 14.228 806ED993-21 360,000$        

14.228 806ME529-23 300,000          

660,000          

U.S. Department of Commerce:

Passed through Niagara County

Economic Development Cluster:

COVID-19 - Economic Adjustment Assistance 11.307 806CVSB17-21 566,446          

Total Expenditures of Federal Awards 1,226,446$    

See accompanying notes.  17
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Notes to Schedule of Expenditures of Federal Awards

1.  Summary of Significant Accounting Policies

Basis of Presentation

The accompanying Schedule of Expenditures of Federal 
Awards (SEFA) presents the activity of all federal award 
programs administered by Niagara County Industrial 
Development Agency (the Agency) and its component unit, 
Niagara County Development Corporation (NCDC), entities 
defined in Note 1 to the Agency's basic financial statements.  
Federal awards received directly from federal agencies, as 
well as federal awards passed through from other 
governmental agencies, are included on the SEFA.

Expenditures are calculated as required by the Uniform 
Guidance or the applicable program and do not constitute 
actual program disbursements.

The Agency was awarded $737,000 ($67,000 for 
administrative costs) through the U.S Economic Development 
Administration (EDA) during 2020 from the Supplemental 
Appropriations for Coronavirus Aid, Relief, and Economic 
Security Act (CARES Act).  The award is 100% funded through 
EDA.  The amount on the SEFA is calculated as follows:

Balance of loans outstanding $ 270,908
Cash 295,538
Administrative expenses -

$ 566,446

Basis of Accounting

The Agency and NCDC use the accrual basis of accounting for 
each federal program, consistent with the financial 
statements.

The amounts reported as federal expenditures generally were 
obtained from the appropriate federal financial reports for 
the applicable programs and periods.  The amounts reported 
in these federal financial reports are prepared from records 
maintained for each program, which are periodically 
reconciled with the Agency's financial reporting system.

Indirect Costs

The Agency and NCDC have elected not to use the de minimis 
indirect cost rate as allowed under the Uniform Guidance. 
Furthermore, neither the Agency nor NCDC has received 
Federal awards including indirect cost reimbursement for the 
year ended December 31, 2025.

2.  Revolving Loan Funds

Loans outstanding at December 31, 2025 for NCDC’s federally 
restricted EDA revolving loan fund amounted to $270,908.
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INDEPENDENT AUDITORS’ 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

The Board of Directors
Niagara County Industrial Development Agency

We have audited, in accordance with the auditing standards generally accepted in the United States of America 
and the standards applicable to financial audits contained in Government Auditing Standards issued by the 
Comptroller General of the United States, the financial statements of Niagara County Industrial Development 
Agency (the Agency), a business-type activity, as of and for the year ended December 31, 2025, and the related 
notes to the financial statements, which collectively comprise the Agency’s basic financial statements, and have 
issued our report thereon dated March 18, 2026.

Report on Internal Control over Financial Reporting

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

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

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

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Agency'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.  
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Purpose of this Report

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

March 18, 2026
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INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL PROGRAM AND ON 
INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE

The Board of Directors
Niagara County Industrial Development Agency

Report on Compliance for Each Major Federal Program

Opinion on Each Major Federal Program

We have audited the compliance of Niagara County Industrial Development Agency (the Agency), a business-type 
activity, with the types of compliance requirements identified as subject to audit in the OMB Compliance 
Supplement that could have a direct and material effect on each of the Agency’s major federal programs for the 
year ended December 31, 2025. The Agency’s major federal programs are identified in the summary of auditors’ 
results section of the accompanying schedule of findings and questioned costs. 

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

Basis for Opinion on Each Major Federal Program

We conducted our audit of compliance in accordance with auditing standards generally accepted in the United 
States of America (GAAS); the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States (Government Auditing Standards); and the audit 
requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost 
Principles, and Audit Requirements for Federal Awards (Uniform Guidance).  Our responsibilities under those 
standards and the Uniform Guidance are further described in the Auditors’ Responsibilities for the Audit of 
Compliance section of our report.  We are required to be independent of the Agency and to meet our other ethical 
responsibilities, in accordance with relevant ethical requirements relating to our audit.  We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on compliance for each 
major federal program.  Our audit does not provide a legal determination of the Agency’s compliance with the 
compliance requirements referred to above.

Responsibilities of Management for Compliance

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

 

DRAFT



22

Auditors’ Responsibilities for the Audit of Compliance

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

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

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

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

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

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

Report on Internal Control Over Compliance 

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

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

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control over 
compliance.  Accordingly, no such opinion is expressed.
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The purpose of this report on internal control over compliance is solely to describe the scope of our testing of 
internal control over compliance and the results of that testing based on the requirements of the Uniform 
Guidance. Accordingly, this report is not suitable for any other purpose.

March 18, 2026
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY

Schedule of Findings and Questioned Costs

For the year ended December 31, 2025

Section I. Summary of Auditors’ Results

Financial Statements

Type of auditors’ report issued: Unmodified

Internal control over financial reporting:
 Material weakness(es) identified? No
 Significant deficiency(ies) identified? None reported

Noncompliance material to financial statements noted? No

Federal Awards

Internal control over major programs:
 Material weakness(es) identified? No
 Significant deficiency(ies) identified? None reported

Type of auditors’ report issued on compliance for major programs: Unmodified

Any audit findings disclosed that are required to be reported in
accordance with 2 CFR 200.516(a)? No

Identification of major programs:

Name of Federal Program or Cluster

Assistance 
Listing 

Number Amount
Community Development Block Grants/State’s 

Program and Non-Entitlement Grants in Hawaii 14.228 $ 660,000

Dollar threshold used to distinguish between type A and type B programs: $1,000,000

Auditee qualified as low-risk auditee? Yes

Section II. Financial Statement Findings

No findings were reported.

Section III. Federal Award Findings and Questioned Costs

No matters were reported.
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INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE WITH SECTION 2925(3)(f) OF THE NEW YORK 
STATE PUBLIC AUTHORITIES LAW

The Board of Directors
Niagara County Industrial Development Agency

We have audited, in accordance with auditing standards generally accepted in the United States of America, the 
financial statements of Niagara County Industrial Development Agency (the Agency), a business-type activity, as of
and for the year ended December 31, 2025, and the related notes to the financial statements, and we have issued 
our report thereon dated March 18, 2026.

In connection with our audit, nothing came to our attention that caused us to believe that the Agency failed to 
comply with §2925(3)(f) of the New York State Public Authorities Law regarding investment guidelines during the 
year ended December 31, 2025. However, our audit was not directed primarily toward obtaining knowledge of 
such noncompliance.  Accordingly, had we performed additional procedures, other matters may have come to our 
attention regarding the Agency’s noncompliance with the above rules and regulations.

The purpose of this report is solely to describe the scope and results of our testing. This communication is not 
suitable for any other purpose. 

March 18, 2026
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INDEPENDENT AUDITORS’ REPORT

The Board of Directors 
Niagara Economic Development Fund

Opinion

We have audited the financial statements of Niagara Economic Development Fund (the Trust), a business-type 
activity, as of and for the years ended December 31, 2025 and 2024, and the related notes to the financial 
statements, which collectively comprise the Trust’s basic financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of the Trust as of December 31, 2025 and 2024, and the changes in its financial position and cash flows for the 
years then ended in accordance with accounting principles generally accepted in the United States of America
(GAAP).

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America 
(GAAS).  Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report.  We are required to be independent of the Trust, 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 GAAP, 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 Trust’s ability to continue as a going concern 
for one year beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter.

Auditors’ 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 auditors’ 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 will always detect a material misstatement when it 
exists.  The risk of not detecting a material misstatement resulting from fraud is higher than 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.
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In performing an audit in accordance with GAAS, we: 

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

 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.

 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 Trust’s internal control. Accordingly, no such opinion is expressed.

 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.

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

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

Required Supplementary Information

The Trust has omitted management’s discussion and analysis that GAAP requires to be presented to supplement 
the basic financial statements.  Such missing information is the responsibility of management and, although not a 
part of the basic financial statements, is required by the Governmental Accounting Standards Board, who 
considers it to be an essential part of financial reporting for placing the basic financial statements in an appropriate 
operational, economic, or historical context.  Our opinion on the basic financial statements is not affected by this 
missing information.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The 
schedule of revolving loan funds on page 8 is presented for purposes of additional analysis and is not a required 
part of the basic financial statements. Such information is the responsibility of management and was derived from 
and relates directly to the underlying accounting and other records used to prepare the basic financial statements.  
The information has been subjected to the auditing procedures applied in the audit of the basic financial 
statements and certain additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the basic financial statements or to the basic financial 
statements themselves, and other additional procedures in accordance with GAAS.  In our opinion, the information 
is fairly stated, in all material respects, in relation to the basic financial statements as a whole. 

March _, 2026
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NIAGARA ECONOMIC DEVELOPMENT FUND

Balance Sheets

December 31, 2025 2024

Assets

Current assets:

Cash and cash equivalents 4,035,627$      277,994$          
Investments -                         3,900,000
Prepaid expenses 2,777                2,898
Loans receivable (Note 2) 405,919            104,460            

4,444,323        4,285,352        

Noncurrent assets:

Loans receivable (Note 2) 610,343            598,281            

5,054,666$      4,883,633$      

Liabilities and Net Position

Current liabilities:

Accounts payable -$                       60$                    

Net position:

Unrestricted 5,054,666        4,883,573        

5,054,666$      4,883,633$      

See accompanying notes.  3
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Statements of Revenues, Expenses, and Changes in Net Position

For the years ended December 31, 2025 2024

Operating revenues

Interest from loans 26,948$            17,474$            
Fees 5,000 1,000                

31,948              18,474              

Operating expenses

Administrative fees 50,000              50,000              
Insurance and office expenses 3,150 3,258
Professional fees 8,935 12,790
Loan origination fees 6,250 1,250

Total operating expenses 68,335              67,298              

Operating loss (36,387)             (48,824)             

Nonoperating revenues

Interest income 207,480 71,741

Change in net position 171,093            22,917              

Net position - beginning 4,883,573 4,860,656

Net position - ending 5,054,666$      4,883,573$      

See accompanying notes.  4
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Statements of Cash Flows

For the years ended December 31, 2025 2024

Operating activities:

Cash received from loan repayments, interest, and fees 218,427$         103,035$          
Loan disbursements (500,000)          (100,000)          
Payments to suppliers and other (68,274)             (67,142)             

Net operating activities (349,847)          (64,107)             

Investing activities:

Purchase of investments -                         (3,900,000)       
Maturity of investments 3,900,000        -                         
Interest income 207,480            71,741              

Net investing activities 4,107,480        (3,828,259)       

Change in cash 3,757,633        (3,892,366)       

Cash and cash equivalents - beginning 277,994 4,170,360

Cash and cash equivalents - ending 4,035,627$      277,994$          

Reconciliation of operating loss to net cash flows

  from operating activities:

Operating loss (36,387)$          (48,824)$          
Adjustments to reconcile operating loss to net cash flows

  from operating activities:

Changes in other assets and liabilities:

Prepaid expenses 121                   96                      
Loans receivable (313,521)          (15,439)             
Accounts payable (60)                    60                      

Net operating activities (349,847)$        (64,107)$          

See accompanying notes.  5
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NIAGARA ECONOMIC DEVELOPMENT FUND

Notes to Financial Statements

1.  Summary of Significant Accounting Policies

Nature of Organization

Niagara Economic Development Fund (the Trust) was 
organized under Sections 1001 and 1005 of the Power 
Authority Act as a local economic development loan program 
in order to improve the area’s economic climate.  

The Trust is organized as a business trust whose membership 
consists of representatives of the Empire State Development 
Corporation, the New York Power Authority, the City of 
Niagara Falls, and Niagara County Industrial Development 
Agency (NCIDA).

The Trust makes loans to businesses located in the City of 
Niagara Falls and throughout Niagara County.  These loans are 
made at favorable interest rates that vary with the prime rate.  
The governing board approves these loans after giving 
consideration to the major criteria, including enhancement of 
the economic environment.  Normally, these loans are made 
in conjunction with other third party lender financing.  

The businesses’ assets and personal guarantees of the owners 
collateralize most of these loans; however, in many instances, 
the Trust’s collateral interest is subordinated to an 
institutional lender. These loans have variable maturities 
dependent upon use, such as working capital or equipment 
acquisition.  Interest is recognized on these loans as it is 
earned.

Basis of Presentation

The financial statements of the Trust have been prepared in 
conformity with accounting principles generally accepted in 
the United States of America (GAAP) as applied to 
governmental units. The Governmental Accounting Standards 
Board is the accepted standard-setting body for establishing 
governmental accounting and financial reporting principles.

Measurement Focus

The Trust reports as a special-purpose government engaged in 
business-type activities. Business-type activities are those 
that are financed in whole or in part by fees charged to 
external parties for goods or services. The Trust’s financial 
statements are reported using the economic resources 
measurement focus and the accrual basis of accounting.  
Revenues are recorded when earned and expenses are 
recorded when liability is incurred.

The Trust’s policy for defining operating activities in the 
statements of revenues, expenses, and changes in net 
position are those that generally result from exchange 
transactions such as payments received for services and 
payments made to purchase those goods or services.  Certain 
other transactions are reported as nonoperating activities and 
include interest income.

Subsequent Events

The Trust has evaluated events and transactions for potential 
recognition or disclosure in the financial statements through 
March __, 2026, the date the financial statements were 
available to be issued.

Estimates

The preparation of financial statements in conformity with 
GAAP requires management to make estimates and 
assumptions that affect the amounts reported in the financial 
statements and accompanying notes. Actual results could 
differ from those estimates.

Cash and Cash Equivalents

The Trust’s cash management policies are governed by the 
trustee (NCIDA) who is governed by State statutes that 
authorize the Trust to invest in certificates of deposit and 
special time deposit accounts. At December 31, 2025, the 
Trust’s bank deposits were fully collateralized by FDIC 
coverage and securities held by the pledging institution’s 
agent in the Trust’s name.

Cash equivalents are comprised of bank certificates of deposit 
with original maturities of three months or less and are stated 
at fair value.

Investments

Investments as of December 31, 2024 were comprised of a
bank certificate of deposit with an original maturity of six 
months, stated at fair value, and matured during 2025.

Loans Receivable

Loans receivables are stated at the principal amount 
outstanding, net of an allowance for uncollectible loans, if 
necessary, that includes loan forgiveness. The allowance 
method is used to compute the provision for uncollectible 
loans.
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Determination of the allowance for uncollectible loans is 
based on an analysis of the loan portfolio and reflects an 
amount that, in management’s judgment, is adequate to 
provide for potential loan losses. Management provides for 
probable uncollectible amounts through a charge to expenses 
and a credit to a valuation allowance based on its assessment 
of the current status of individual accounts, historical trends, 
and reasonable forecasts. Loans are written off through a 
charge to the valuation allowance and a credit to loans 
receivable after management has used reasonable collection 
efforts and no legal recourse is available to collect the amount 
owed.

Interest on loans receivable is accrued as required by the 
terms of the agreement, and management considers that 
collection is probable, based on the current economic 
condition of the borrower.  Interest accrual stops when a loan 
becomes more than three months past due and does not 
commence again until the loan is current.

2.  Revolving Loan Funds

Pursuant to an agreement between NCIDA and the Trust, the 
New York State Job Development Authority transferred its 
existing loans into the Trust’s Revolving Loan Funds.  All loans 
are made to commercial businesses.

The loans have varying terms and maturity dates from 2026
through 2039 with interest rates ranging from 2.5% to 6.4%.  
Security interests include buildings, machinery, and 
equipment and vary by loan. The amount of principal and 
interest payments expected to be received in 2026 totals
$442,000.

The following is a summary of the loans receivable:

2025 2024

Current status $ 1,016,262 $ 632,131

Non-accrual - 70,610

1,016,262 702,741

Less current portion 405,919 104,460

$ 610,343 $ 598,281

There was no allowance for uncollectible loans at December 
31, 2025 and 2024.

3.  Related Party Transactions

Administration Fees

NCIDA charges the Trust administration fees to maintain and 
manage the loan fund. These fees have been computed per 
the Trust’s administrative agreement. Fees for each of the 
years ended December 31, 2025 and 2024 totaled $50,000.

Loan Origination Fees

NCIDA charges the Trust loan closing origination fees of 1.25% 
of the value of each loan initiated.  The amount is recognized 
as an expense in the year the loan is closed. One loan closed 
in 2025 and 2024 each, resulting in loan origination fees of 
$6,250 and $1,250 respectively. 

4.  Commitments

The Trust was previously provided with $2,000,000 of grant 
funds to be used towards the USA Niagara Grant Program. No 
new grants were disbursed by the Trust during 2025 and 
2024. At December 31, 2025 and 2024, grants amounting to 
$1,960,000 have been disbursed.
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Supplementary Information

Schedule of Revolving Loan Funds 

For the year ended December 31, 2025

Loan Loan Loans Loan Reserve for

Closing Balance Loans Principal Written Balance Uncollectible Interest

Date 01/01/25 Made Paid Off 12/31/25 Loans Received

210 Walnut Street, LLC 06/25/14 293,383$      -$                  19,939$        -$                  273,444$     -$                   7,107$          
Woodcock Brothers Brewing Company, Inc. 09/10/19 66,826          -                     27,700          -                     39,126          -                     1,618            
Go Go Pak USA, Inc. 05/08/20 70,610          -                     3,246            -                     67,364          -                     3,080            
Huron Sprinklers/AMP Real Estate of Erie County, LLC 05/28/21 172,590        -                     21,115          -                     151,475        -                     3,923            
1500 James, LLC 09/25/24 99,332          -                     99,332          -                     -                     -                     4,155            
Polaris Cold Storage, Inc. 08/08/25 -                     500,000       15,147          -                     484,853        -                     7,065            

702,741$      500,000$     186,479$      -$                  1,016,262$  -$                   26,948$       

 8
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INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE WITH THE NIAGARA ECONOMIC DEVELOPMENT 

FUND TRUST AGREEMENT

The Board of Directors 
Niagara Economic Development Fund

We have audited, in accordance with auditing standards generally accepted in the United States of America, the 
financial statements of Niagara Economic Development Fund (the Trust), as of and for the year ended December 
31, 2025, and the related notes to the financial statements, which collectively comprise the Trusts basic financial 
statements, and we have issued our report thereon dated March _, 2026.

In connection with our audit, nothing came to our attention that caused us to believe that the Trust failed to 
comply with paragraphs 3, 4, and 5 of the Niagara Economic Development Fund Trust Agreement for the year 
ended December 31, 2025 insofar as it relates to accounting matters over loan management. However, our audit 
was not directed primarily toward obtaining knowledge of such noncompliance.  Accordingly, had we performed 
additional procedures, other matters may have come to our attention regarding the Trust’s noncompliance with 
paragraphs 3, 4, and 5 of the Niagara Economic Development Fund Trust Agreement, insofar as it relates to
accounting matters over loan management.

This report is intended solely for the information and use of the Board of Directors and management of the Trust
and is not intended to be and should not be used by anyone other than those specified parties. 

March _, 2026
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INDEPENDENT AUDITORS’ REPORT

The Partners
Niagara Industrial Incubator Associates

Opinion

We have audited the financial statements of Niagara Industrial Incubator Associates (a partnership), which 
comprise the statements of assets, liabilities, and partners’ capital – modified cash basis as of December 31, 2025
and 2024, and the related statements of revenue and expenses – modified cash basis and changes in partners’ 
capital accounts – modified cash basis for the years then ended, and the related notes to the financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the assets, liabilities, 
and partners’ capital of Niagara Industrial Incubator Associates as of December 31, 2025 and 2024, and the results 
of its operations, its revenue and expenses, and its changes in partners’ capital accounts for the years then ended, 
in accordance with the modified cash basis of accounting as described in Note 1.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America 
(GAAS).  Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report.  We are required to be independent of Niagara Industrial 
Incubator Associates, 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.

Emphasis of Matter - Basis of Accounting

We draw attention to Note 1 of the financial statements, which describes the basis of accounting. The financial 
statements are prepared on the modified cash basis of accounting, which is a basis of accounting other than 
accounting principles generally accepted in the United States of America. Our opinion is not modified with respect 
to this matter.

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance 
with the modified cash basis of accounting described in Note 1, and for determining that the modified cash basis of 
accounting is an acceptable basis for the preparation of the financial statements in the circumstances. 
Management is also responsible 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 Niagara Industrial Incubator Associates’ ability to 
continue as a going concern for one year after the date that the financial statements are issued.
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Auditors’ 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 auditors’ 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 will always detect a material misstatement when it 
exists.  The risk of not detecting a material misstatement resulting from fraud is higher than 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, we: 

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

 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.

 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 Niagara Industrial Incubator Associates’ internal control. Accordingly, no such opinion is 
expressed.

 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.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 
raise substantial doubt about Niagara Industrial Incubator Associates’ 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. 

March _, 2026
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December 31, 2025 2024

Assets

Rental property:

Building and improvements 2,345,875$       2,345,875$       
Land improvements 9,167                 9,167                 

2,355,042         2,355,042         
Less:  accumulated depreciation 1,855,961         1,810,447         

Net rental property 499,081            544,595             

Other assets:

Cash 446,120            300,668             
Cash held for building improvements 675,895 4,213
Cash - security deposits 16,372               11,041               
Investments held for building improvements -                          640,000             

1,138,387         955,922             

1,637,468$       1,500,517$       

Liabilities and Partners' Capital

Liabilities

Security deposits 16,372$            11,041$             

Partnersʼ capital 1,621,096         1,489,476         

1,637,468$       1,500,517$       

Statements of Assets, Liabilities, and Partnersʼ Capital - Modified Cash Basis

See accompanying notes.  3
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Statements of Revenue and Expenses - Modified Cash Basis

For the years ended December 31, 2025 2024

Revenue

Rental income 289,313$          293,825$          
Other income 31,682               11,329               
  Total revenue 320,995            305,154             

Expenses

Occupancy 69,464               56,730               
Repairs and maintenance 65,164               13,467               
Depreciation 45,514               45,514               
Professional and other fees 9,233                 8,502                 

Total expenses 189,375            124,213             

Excess of revenue over expenses 131,620$          180,941$          

See accompanying notes.  4
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For the years ended December 31, 2025 and 2024

Niagara

Industrial

Incubator

Company NFTA

(General) (Limited) Total

Balance - December 31, 2023 925,397$       191,569$       1,308,535$    

Excess of revenue over expenses 120,627         30,157            180,941          

Balance - December 31, 2024 1,046,024      221,726          1,489,476      

Excess of revenue over expenses 87,746           21,937            131,620          

Balance - December 31, 2025 1,133,770$    243,663$       1,621,096$    243,663$       

221,726         

21,937           

Statements of Changes in Partners' Capital Accounts - Modified Cash Basis

30,157            

NCIDA

(Limited)

191,569$       

See accompanying notes.  5
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NIAGARA INDUSTRIAL INCUBATOR ASSOCIATES

Notes to Financial Statements - Modified Cash Basis

1.  Summary of Significant Accounting Policies

Nature of Organization

Niagara Industrial Incubator Associates (the Partnership) is a 
limited partnership pursuant to the provisions of Article 8 of 
the New York State Partnership Law.  The general partner is 
Niagara Industrial Incubator Company (NIIC), a New York 
general partnership and joint venture between Niagara 
Frontier Transportation Authority (NFTA) and Niagara County 
Industrial Development Agency (NCIDA).  

NFTA previously acquired and leased five acres of unimproved 
land located in the Town of Wheatfield, Niagara County, New 
York, to NIIC, which in turn leases it to NIIA.  NIIA then built an 
industrial incubator facility on the land for lease to industrial 
users. 

Basis of Accounting

The accompanying financial statements have been prepared 
on the modified cash basis of accounting, which is a special 
purpose framework of accounting other than accounting 
principles generally accepted in the United States of America 
(GAAP). That basis differs from GAAP in that rental income is 
recognized when received rather than when earned and 
expenses are recognized when paid instead of when goods or 
services are received.

Rental Property

Rental property is stated at cost net of accumulated 
depreciation. Depreciation is provided over estimated useful 
lives using straight-line and accelerated methods. 

Cash

At various times, cash in financial institutions may exceed 
federally insured limits and subject the Partnership to 
concentrations of credit risk. The Partnership has reached 
agreements with its financial institutions whereby amounts in 
excess of federal depository coverage are collateralized by 
investments held by the pledging bank’s agent in the 
Partnership’s name.

Investments

Investments are comprised of a bank certificate of deposit
with an original maturity of six months that is stated at fair 
value.  

Income Distribution

Income is allocated to partners based on the Partnership 
agreement.

Income Taxes

Income taxes are not payable by, or provided for, the 
Partnership.  Partners are taxed individually on their share of 
Partnership earnings, as applicable.  

Subsequent Events

The Partnership has evaluated events and transactions for 
potential recognition or disclosure in the financial statements 
through March _, 2026, the date the financial statements 
were available to be issued.

Estimates

The preparation of financial statements in conformity with a 
special purpose framework of accounting requires 
management to make estimates and assumptions that affect 
the amounts reported in the financial statements and 
accompanying notes.  Actual results could differ from those 
estimates.

2. Lease Arrangements

The Partnership leases its multi-tenant building located at the 
Niagara Falls International Airport to multiple tenants under 
the terms of noncancelable and monthly operating leases.
Rental income under these leases for the years ended 
December 31, 2025 and 2024 amounted to $289,313 and 
$293,825, respectively.
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Future annual rental receipts anticipated under noncancelable 
leases are:

2026 $ 302,900

2027 221,234

2028 34,960

$ 559,094

3. Related Party Transactions

NFTA and NCIDA provide various services to the Partnership
that include administration and bookkeeping, and also at 
times perform labor which may result in leasehold 
improvements to accommodate new tenants.  These services 
are not recorded in the accompanying financial statements as 
the estimated value cannot readily be determined.
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ANNUAL  
BOARD 

EVALUATIONS 
 
 





2025 Summary of NCIDA, NCDC, and NADC 

Confiden al Evalua on of Board Performance 

Criteria Agree 
Somewhat  

Agree 

Somewhat 

Disagree 
Disagree 

Board members have a shard understanding of the mission and 

purpose of the Authority. 7 
   

The policies, pracƟces and decisions of the Board are always 

consistent with this mission. 7 
   

Board members comprehend their role and fiduciary responsibiliƟes 

and hold themselves and each other to these principals. 
7 

   

The Board has adopted policies, by-laws, and pracƟces for the 

effecƟve governance, management and operaƟons of the Authority 

and reviews these annually.  
7  

  

The Board sets clear and measurable performance goals for the 

Authority that contribute to accomplishing its mission.  7  
  

The decisions made by Board members are arrived at through 

independent judgment and deliberaƟon, free of poliƟcal influence, 

pressure or self-interest. 
7 

   

Individual Board members communicate effecƟvely with execuƟve 

staff so as to be well informed on the status of all important issues. 
7 

   

Board members are knowledgeable about the Authority’s programs,

financial statements, reporƟng requirements, and other transacƟons.  
7  

  

The Board meets to review and approve all documents and reports 

prior to public release and is confident that the informaƟon being 

presented is accurate and complete.  
7 

   

The Board knows the statutory obligaƟons of the Authority and      if 

the Authority is in compliance with state law.  6 1 
  

Board and commiƩee meeƟngs facilitate open, deliberate and 

through discussion, and the acƟve parƟcipaƟon of members. 7 
   

Board members have sufficient opportunity to research, discuss, 

quesƟon and prepare before decisions are made and votes taken. 7  
  

Individual Board members feel empowered to delay votes, defer 

agenda items, or table acƟons if they feel addiƟonal informaƟon or 

discussion is required.  
7  

  



The Board exercises appropriate oversight of the CEO and other 

execuƟve staff, including seƫng performance expectaƟons and 

reviewing performance annually.  
7  

  

The Board has idenƟfied the areas of most risk to the Authority and 

works with management to implement risk miƟgaƟon strategies 

before problems occur.  
6 1 

  

Board members demonstrate leadership and vision and work 

respecƞully with each other.  6 
            1   
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COMMITTEE 
MEMBERS  

 
    

 





Niagara County Industrial Development Agency 

Niagara County Development Corporation 

Niagara Area Development Corporation 

Committee Members 

2026 

 

 

 

Audit & Finance Committee 

Jason Krempa, Chairperson 

Ryan Mahoney 

William Fekete  

 

Governance Committee 

 William L. Ross, Chairperson 

David J. Masse  

Mark Berube 

 

NCDC Loan Committee/Micro Grant Committee 

 Jason Krempa, Chairperson  

Mark Onesi, NCIDA Board Chairman  

Michael Taylor, Pursuit Lending 

VACANCY, Accountant 

Eric C. Tudor, Coldwell Bank Meridian 

Kevin McMullen, Small Business Owner  

Andrea L. Klyczek, NCIDA Executive Director  

 

Cataract Grant Fund 

Honorable Robert G. Ortt, NYS Senator – 62nd District 

Honorable Angelo J. Morinello, NYS Assembly – 145th District 

Mayor Robert Restaino, City of Niagara Falls 

Mark Onesi, NCIDA Chairman 

William L. Ross, NCIDA Board Member 

Paul Brown, President, NC Building Trades Council 

Andrea L. Klyczek, NCIDA Executive Director  
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BOARD 
MEETING 

DATES 
  





 

NCIDA BOARD MEETING DATES FOR 2026 
 

2nd Wednesday of the Month 
(All Meetings begin at 9 a.m.) 

 
 January 14, 2026 

 
February 18, 2026 
(3rd Wednesday) 

 
**March 18, 2026**  

(3rd Wednesday) 
 

April 8, 2026 
 

May 13, 2026 
 

June 10, 2026 
 

July 8, 2026 
 

August 12, 2026 
 

September 9, 2026 
 

October 14, 2026 
 

**November 18, 2026** 
(3rd Wednesday) 

 
December 9, 2026 

 
A Finance and Audit Committee Meeting is held prior to all Board Meetings 

at 8:45 a.m. 
All Board Members are welcome to attend this meeting as well. 

2026 NCIDA Governance Committee Meetings 
Governance Committee Meetings are held at least once a year; 

Additional meetings as needed. 
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY 

(“NCIDA”) 
 
 

FINANCE & AUDIT COMMITTEE CHARTER 
 
 

 This Charter shall also serve as the charter for the Financial & Audit Committee of the 
Niagara County Industrial Development Agency (“Agency”), upon approval by the Board of the 
corporation. 
 

ARTICLE I 
Core Functions 

 
 
 The core functions of the Financial & Audit Committee are set forth include: (i) 
providing assistance to members of the Agency in fulfilling their fiduciary responsibilities 
relating to accounting, reporting and regulatory compliance practices; (ii) maintaining, by way of 
regularly scheduled meetings, a direct line of communication between the members of the 
Agency and the Agency’s independent accountants and auditors to provide for exchanges of 
views and information; (iii) maintaining, as appropriate, a direct line of communication between 
the members of the Agency and the governmental authorities having audit authority or fiscal 
oversight of the Agency; (iv) approving the budget of the Agency for submission to the Board; 
(v) approving and/or directing the transfers of moneys under the budget; and (vi) recommending 
to the Board the level of cash reserves and the level of fund balances of the Agency. 
 

ARTICLE II 
Composition 

 
 Members of the Financial & Audit Committee shall be appointed in accordance with the 
Bylaws.  The Board shall designate one member of the Financial & Audit Committee to serve as 
chair of the Financial & Audit Committee.  Each member of the Financial & Audit Committee 
shall serve for a term of one (1) year and until his or her successor shall be appointed and 
qualified. 
 
 At least three members of the Financial & Audit Committee must be an “independent 
member” within the meaning of, and to the extent required by, Section 2825 of the New York 
Public Authorities Law, as amended from time to time.  Financial & Audit Committee members 
shall be prohibited from being an employee of the Agency or an immediate family member of an 
employee of the Agency.  Members of the Financial & Audit Committee shall not engage in any 
private business transactions with the Agency or receive compensation from any private entity 
that has material business relationships with the Agency, or be an immediate family member or 
an individual that engages in private business transactions with the Agency or receives 
compensation from an entity that has material business relationships with the Agency.  In 
addition, Financial & Audit Committee members who are members of the Agency shall comply 



 

                                                               

with the conflict of interest provisions applicable to public officers under Article 18 of the New 
York General Municipal Law. 
 

ARTICLE III 
Committee Meetings 

 
 

 The Financial & Audit Committee will meet a minimum of twice each calendar year (at 
least once prior to the commencement of the annual audit process and once after completion of 
the annual audit process).  Additional meetings may be necessary or appropriate to adequately 
fulfill the obligations and duties outlined in this Charter.  All committee members are expected to 
attend each meeting, in person or via videoconference.  The Financial & Audit Committee may 
invite other individuals, such as members of management, auditors or other technical experts to 
attend meetings and provide pertinent information, as necessary. 
 
 Meeting notices and agendas will be prepared for each meeting and provided to Financial 
& Audit Committee members by electronic or regular mail at least five (5) days in advance of 
the scheduled meeting.  A quorum of the Finance & Audit Committee shall consist of a majority 
of the members then serving on the Finance & Audit Committee.  The affirmative vote of a 
majority of the members then serving on the Finance & Audit Committee shall constitute an act 
of the Financial & Audit Committee.  Minutes of all meetings shall be recorded by the Secretary 
or any Assistant Secretary of the Agency.  All meetings shall comply with the requirements of 
the Open Meetings Law. 
 

ARTICLE IV 
Committee Responsibilities 

 
 

 The Finance & Audit Committee shall have responsibilities related: (a) the independent 
auditor and annual financial statements; (b) oversight of management’s internal controls, 
compliance and risk assessment practices; (c) special investigations and whistleblower policies; 
(d) miscellaneous issues related to the financial practices of the Agency; and (e) shall review 
proposals for the issuance of debt by the Agency and make recommendations regarding such 
proposed debt issuance. 
 

A. Independent Auditors and Financial Statements 
 
  The Finance & Audit Committee shall: 
 

(i) Recommend to the Board the hiring of independent auditors, establish the 
compensation to be paid to the auditors retained by the Agency and 
provide oversight of the audit services provided by the independent 
auditor. 
 

(ii) Establish procedures for the engagement of the independent auditor to 
provide permitted audit services.  The Agency’s independent auditor shall 
be prohibited from providing non-audit services unless having received 
previous written approval from the Finance & Audit Committee.  Non-



 

                                                               

audit services include tasks that directly support the Agency’s operations, 
such as (a) bookkeeping or other services related to the accounting records 
or financial statements of the Agency; (b) financial information systems 
design and implementation; (c) appraisal or valuation services, fairness 
opinions, or contribution-in-kind reports; (d) actuarial services; (e) internal 
audit outsourcing services; (f) management functions or human resource 
services; (g) broker or dealer, investment advisor, or investment banking 
services; and (h) legal services and expert services unrelated to the audit 
function. 

 
(iii) Review and approval the Agency’s audited financial statements, 

associated management letter and all other auditor communications. 
 

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

 
(v) Meeting with the Agency’s independent auditor at least annually to 

discuss the financial statements of the Agency, and on an as-needed basis 
to discuss any significant issues that may have surfaced during the course 
of the audit. 

 
(vi) Review and discuss any significant risks reported in the independent audit 

findings and recommendations and assess the responsiveness and 
timeliness of management’s follow-up activities pertaining to the same. 

 
B. Internal Controls, Compliance and Risk Assessment 

 
 The Finance & Audit Committee shall review management’s assessment of the 
effectiveness of the Agency’s internal controls and review the actions taken by management on 
the independent accountants’ and auditors’ suggestions for correcting weaknesses, if any, in the 
Agency’s internal controls, regulatory compliance, organizational structure and operations, and if 
applicable, any weaknesses noted. 
 

C. Special Investigations 
 
  The Finance & Audit Committee shall: 
 

(i) Ensure that the Agency has an appropriate confidential mechanism for 
individuals to report suspected fraudulent activities, allegations of 
corruption, fraud, criminal activity, conflicts of interest or abuse by the 
directors, officers or employees of the Agency or any persons having 
business dealings with the Agency or breaches of internal control. 

(ii) Develop procedures for the receipt, retention, investigation and/or referral 
of complaints concerning accounting, internal controls and auditing. 

 
   



 

                                                               

(iii) Request and oversee special investigations as needed and/or refer specific 
issues to the Board or appropriate committee of the Board for further 
investigation. 

 
D. Other Responsibilities 

  
 The Finance & Audit Committee shall obtain information and training needed to enhance 
the committee members’ understanding of the role of the independent auditor, the risk 
management process, internal controls and a certain level of familiarity in financial reporting 
standards and processes. 
 

E. Debt Issuance 
 
 The Finance & Audit Committee shall review proposals for the issuance of debt and 
make recommendations regarding such proposed debt issuance. 
 

ARTICLE V 
Committee Reports 

 
 

 The Finance & Audit Committee shall: 
 

A. Report its actions and recommendations to the Board at each regular meeting of the 
Board following a meeting of the Finance & Audit Committee and when otherwise 
requested by the Board; 

 
B. Report to the Board, at least annually, regarding any proposed changes to this 

Charter; 
 
C. Provide a self-evaluation of the Finance & Audit Committee’s functions to the Board 

on an annual basis; and 
 
D. Report to the Board on a periodic basis, at least annually, the findings of its 

independent auditors.  These reports shall include careful consideration of the actions 
taken by management on the independent auditors’ suggestions for correcting 
weaknesses, if any, in the Agency’s internal controls, regulatory compliance, 
organizational structure and operations.  These reports may include the adequacy of 
the audit effort by the Agency’s independent auditors, the financial and regulatory 
compliance reporting decisions of management, the adequacy of disclosure of 
information essential to a fair presentation of the financial affairs and regulatory 
compliance efforts of the Agency, and the organization and quality of the Agency’s 
system of management and internal accounting controls. 



 

                                                               

 
ARTICLE VI 
Amendments 

 
 

 This Charter may be amended upon affirmative vote of a majority of the Board of the 
Agency. 
 





 

                                                               

 

 
NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY 

(“NCIDA”) 
 

GOVERNANCE COMMITTEE CHARTER 
 
 

 This Charter shall also serve as the charter for the Governance Committee of the Niagara 
County Industrial Development Agency (“Agency”), upon approval by the Board of the 
corporation. 
 

ARTICLE I 
Establishment of Governance Committee; 

Core Responsibilities 
 

 
 The Board of Directors of the Agency authorized the establishment of the Governance 
Committee.  The core responsibilities of the Governance Committee, as mandated under Section 
2824(7) of the New York Public Authorities Law, include: (i) keeping the Board informed of 
current best governance practices; (ii) reviewing corporate governance trends; (iii) updating the 
Agency’s corporate governance principles; and (iv) advising those responsible for appointing 
members to the Board on the skills and experiences necessary required of potential Board 
members. 
 

ARTICLE II 
Composition of the Governance Committee 

 
 The members of the Governance Committee shall be appointed in accordance with the 
Bylaws.  Individuals appointed to the Governance Committee should be knowledgeable, or have 
expressed a willingness to become knowledgeable, in manners pertaining to governance.  The 
Board shall designate one member of the Governance Committee to serve as chair of the 
Governance Committee.  Each member of the Governance Committee shall serve for a term of 
one (1) year and until his or her successor shall be appointed and qualified. 
 
 At least three members of the Governance Committee must be an “independent member” 
within the meaning of, and to the extent required by, Section 2825 of the New York Public 
Authorities Law, as amended from time to time.  Governance Committee members shall be 
prohibited from being an employee of the Agency or an immediate family member of an 
employee of the Agency.  Members of the Governance Committee shall not engage in any 
private business transactions with the Agency or receive compensation from any private entity 
that has material business relationships with the Agency, or be an immediate family member or 
an individual that engages in private business transactions with the Agency or receives 
compensation from an entity that has material business relationships with the Agency.  In 
addition, Governance Committee members who are members of the Agency shall comply with 
the conflict of interest provisions applicable to public officers under Article 18 of the New York 
General Municipal Law. 



 

                                                               

 
ARTICLE III 

Committee Meetings 
 
 

 The Governance Committee will meet a minimum of once (1) each calendar year.  
Additional meetings may be necessary or appropriate to adequately fulfill the obligations and 
duties outlined in this Charter.  All committee members are expected to attend each meeting in 
person or via videoconference. 
 
 Meeting notices and agendas will be prepared for each meeting and provided to 
Governance Committee members by electronic or regular mail at least five (5) days in advance 
of the scheduled meeting.  A quorum of the Governance Committee shall consist of a majority of 
the members then serving on the Governance Committee.  The affirmative vote of a majority of 
the members then serving on the Governance Committee shall constitute an act of the 
Governance Committee.  Minutes of all meetings shall be recorded by the Secretary or any 
Assistant Secretary of the Agency.  All meetings shall comply with the requirements of the Open 
Meetings Law. 
 

ARTICLE IV 
Committee Duties and Responsibilities 

 
 
 To accomplish the objectives of good governance and accountability, the Governance 
Committee has the following responsibilities as set forth below: 
 

A. The Board of Directors has delegated to the Governance Committee the responsibility 
to review, develop, draft, revise or oversee policies and practices for which the 
Governance Committee has specific expertise, as follows: 

 
 

(i) Develop the Agency’s governance practices, which should address 
transparency, independence, accountability, fiduciary responsibilities and 
management oversight; 

 
(ii) Develop a statement of the competencies and personal attributes required 

of Board members to assist those authorized to appoint members to the 
Board in identifying qualified individuals (it being acknowledged that 
membership in the Agency is determined pursuant to Section 891-a of the 
General Municipal Law);  

 
(iii) Develop and recommend to the Board any revisions to the number and/or 

structure of Board committees; 
 

 
 
 

 



 

                                                               

(iv) Develop and provide recommendations to the Board regarding Board 
member education, including new member orientation and regularly 
scheduled Board member training to be obtained from state-approved 
trainers as required under Section 2824(2) of the New York Public 
Authorities Law; 

 
(v) Examine ethical and conflicts of interest; and 

 
(vi) Perform full Board self-evaluations. 

 
B. The Governance Committee shall develop, review and recommend to the Board the 

adoption and/or revisions to the following: 
 

(i) The Agency’s Code of Ethics; 
 

(ii) Written policies regarding conflicts of interest; 
 

(iii) Written policies regarding the protection of whistleblowers from 
retaliation; 

 
(iv) Equal opportunity and affirmative action policies; 

 
(v) Written policies regarding procurement of goods and services, including 

policies relating to the disclosure of persons who attempt to influence the 
Agency’s procurement process; 

 
(vi) Written policies regarding the disposition of real and personal property 

and the acquisition of property; 
 

(vii) Committee charters, including this Charter; and 
 

(viii) Any other policies or documents relating to the governance of the Agency, 
including rules and procedures for conducting the business of the 
Agency’s Board, including the Agency’s Bylaws.  The Governance 
Committee will oversee the implementation and effectiveness of the 
Bylaws and other governance documents and recommend modifications to 
the Board as necessary or appropriate. 

 
 

ARTICLE V 
Committee Reports 

 
 The Governance Committee shall: 
 

A. Report its actions and recommendations to the Board at each regular meeting of the 
Board following a meeting of the Governance Committee and when otherwise 
requested by the Board; 

 



 

                                                               

B. Report to the Board, at least annually, regarding any proposed changes to this 
Charter; and 

 
C. Provide a self-evaluation of the Governance Committee’s functions to the Board on 

an annual basis. 
 

 
ARTICLE VI 
Amendments 

 
 

 This Charter may be amended upon affirmative vote of a majority of the Board of 
the Agency. 
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MISSION STATEMENT  
 

 
 

The Mission of the Niagara County Industrial Development Agency (“Agency”) is to 
undertake projects and programmatic initiatives in furtherance of and to advance the job 
opportunities, health, general prosperity and economic welfare of the people of the County and to 
improve their recreation opportunities, prosperity and standard of living.  In addition, and in 
doing so, the Agency shall adhere to its adopted policies and applicable statutory requirements, 
including PAAA, PARA, OML, FOIL, and SEQRA.  Further, and in accordance with GML 
Section 916-a, the Agency shall take into consideration the local zoning and planning regulations 
as well as the regional and local comprehensive land use plans.  The Agency’s goals include 
continued compliance with current obligations and responsibilities associated with ongoing 
projects and programs, in addition to identifying new projects and programs that will achieve the 
Agency’s purposes and Mission.  With these stated goals established, the Agency’s values are to 
maintain the highest ethical standards applicable to public officials and public benefit 
corporations. 
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NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY 
UNIFORM TAX EXEMPTION POLICY AND GUIDELINES 

 
 

Pursuant to the authority vested in it by Article 18-A of the General Municipal Law of the 
State of New York, the Niagara County Industrial Development Agency (the Agency”) is exempt 
from real property, sales and mortgage taxes.  The Agency may participate in certain projects 
and confer on those projects the advantages of such exemptions to encourage project success and 
enhance a project’s ability to provide a positive impact on the economy and people of the County 
of Niagara (“County”).  The Agency may provide financial assistance in the form of issuance of 
its tax-exempt or taxable bonds or by participation in straight lease transactions. The general 
policy of the Agency is to grant applicants financial assistance in the form of real property tax 
abatements and exemptions from sales, use and mortgage recording taxes to promote economic 
development, prevent economic deterioration and advance job opportunities and the general 
prosperity and economic welfare of the people of the County through the creation or retention of 
jobs, and the expansion and diversification of the County’s tax base.  
 
I.   Qualifications 
 

In order to be eligible for Agency benefits, the applicant must demonstrate to the 
satisfaction of the Agency’s Board of Directors the following: 
  

1. That there is a need within the County for the project or the services offered by 
the applicant; and/or 

  
2. That the project will lead to the creation or retention of jobs and investment; the 

project will expand and diversify the County’s tax base or the project will prevent 
economic deterioration in the County, or the project will add to the general 
prosperity and economic welfare of the people of the County; and/or 

  
3. That the benefits derived by the transaction are necessary to induce and encourage 

the construction, expansion and retention of the project in the County. 
  

The Agency has adopted this Uniform Tax Exemption policy to provide the applicant 
guidelines for the claiming of real property, sales and use tax and mortgage recording tax 
abatements. 
 
II.   Exemption from Real Property Taxes:  Payments in Lieu of Taxes 
  

The Agency maintains a policy for the provision of real property tax exemptions.  Each 
project receiving an abatement will be subject to a Payment In Lieu Of Tax Agreement ("PILOT 
Agreement") in a form acceptable to the Agency.  The abatement may be for new construction or 
renovation of the existing improvement.  The payments under a PILOT Agreement will involve a 
phase in to a full tax equivalent over a period of twenty (20) years or less depending on the needs 
of the Project as determined solely by the Agency’s Board of Directors (“Board”).   
  



 

 

Any deviations from the standard policy will be made only with the specific approval of 
the Agency's Board after giving consideration to one or more factors listed in Section VI, below, 
and those described in the New York State General Municipal Law Section 874(4)(a).  The 
above factors are for Board member consideration only.  Additionally, the Agency shall notify 
the affected local taxing jurisdictions of the proposed deviation from such policy and the reasons 
therefore. 
 

The Agency will use existing tax data to negotiate the payment in lieu of tax agreement 
and, therefore, appraisals will not normally be required. 
 

A copy of the PILOT Agreement will be forwarded to each of the affected taxing 
jurisdictions within fifteen (15) days of complete execution.  Unless otherwise agreed by the 
affected taxing jurisdictions, such payments shall be allocated among the affected taxing 
jurisdictions in proportion to the amount of real property tax and other taxes which would have 
been received by each affected taxing jurisdiction had the project not been tax exempt due to the 
status of the Agency being involved in the project. 
  

Pursuant to Section 874 of the New York General Municipal Law and Section 412-a of 
the Real Property Tax Law, no real estate tax exemption with respect to a particular project shall 
be effective until an Exemption Form is filed with the assessor of the county, city, town, village 
and school district in which such project is located (each, a "Taxing Jurisdiction").  Once an 
exemption form with respect to a particular project is filed with a particular Taxing Jurisdiction, 
the real property tax exemption for such project does not take effect until (1) a tax status date for 
such Taxing Jurisdiction occurs subsequent to such filing, (2) an assessment roll for such Taxing 
Jurisdiction is finalized subsequent to such tax status date, (3) such assessment roll becomes the 
basis for the preparation of a tax roll for such Taxing Jurisdiction, and (4) the tax year to which 
such tax roll relates commences. 
 
III.  Exemption from Sales and Use Taxes 
  

The Agency maintains a policy for the provision of sales and use tax exemptions.   
  

Personal property that is purchased in connection with a qualified project shall be exempt 
from local and State sales and use taxes for the period commencing on the date the Agent and 
Financial Services and Project Agreement are fully executed and ending on the date (as such date 
may be extended in the sole discretion of the Agency) by which project documents require 
completion to occur in respect of the undertaking of the project or other project activities.  For 
purposes of this exemption, “personal property” may include building materials, fixtures, 
furnishings and equipment, as well as certain services that may relate to any of the foregoing, 
provided that such purchases and equipment rentals and services are made by an entity as agent 
for the Agency.  As such, such purchases will then be afforded full exemption from local and 
New York State Sales and Use Taxes until the project is completed (ie. certificate of 
occupancy).  Operating and maintenance expenses of projects are not incurred as agent of the 
Agency, and no sales tax exemption is provided thereof. 
 



 

 

All project applicants must agree in writing to file with the New York State Department 
of Taxation, in form and at times required, an annual statement of the value of all sales and use 
taxes exemption claimed in connection with the facility in full compliance with Section 874(8) of 
the General Municipal Law. 
  
IV.  Exemption from Mortgage Recording Taxes  
 

The Agency maintains a policy for the provision of a mortgage recording tax exemption.   
  

The Agency's Mortgage Recording Tax Exemption policy is to permit mortgage 
recording tax exemptions on all project related financing to the full extent permitted by New 
York State Law, whether or not the Agency has issued its bonds to finance the Project.  The 
Agency’s Mortgage Recording Tax Exemption will be granted for the life of the project 
commencing upon the initial closing. 
  

In addition, the Agency may, in its sole discretion, permit mortgage recording tax 
exemptions on non-project related financings, (eg. second mortgages on the project to secure 
subordinated indebtedness of the project applicant).  In determining whether to permit such 
exemptions on non-project related financing, the Agency shall consider such factors as it deems 
appropriate, including but not limited to the use of the property, the degree of investment, the 
degree and nature of the employment and the economic condition of the areas in which the 
facility is located. 
 
V.   PILOT Mortgage 
 

The Agency shall require the establishment of a PILOT Mortgage as a condition within 
the closing documents in order to create a secured position for PILOT payments versus an 
unsecured claim.  The purpose of a PILOT Mortgage is to secure unpaid PILOT payments with a 
lien against the project real estate.  The Agency may negotiate alternative forms of security to 
insure payments under the PILOT. 
 
VI.  Deviations 
  

An Industrial Development Agency is required under Article 18-A of the New York 
General Municipal Law to establish a procedure for deviation from its uniform tax exemption 
policy.  The Agency may determine, on a case-by-case basis, to deviate from the guidelines and 
policies established herein.  In addition to those factors referenced herein in Section II, the 
Agency shall also consider the following: 
 

(1) Economy:  Local and regional economic conditions at the time of application; 
(2) Jobs:  The extent to which the project will directly create or retain permanent 

private sector jobs as well as “temporary” jobs during the construction period.  In 
addition, the level of secondary “multiplier” jobs that will be created or retained 
as a result of the project. 



 

 

(3) Project Cost/Payroll:  Level of direct annual payroll that results from the project 
as well as secondary “multiplier” payroll and payroll during the initial 
construction period. 

(4) Project Purpose:  Type of industrial or commercial activity proposed for the 
facility. 

(5) Site Alternatives:  Likelihood that the project will locate elsewhere resulting in 
subsequent real economic losses for retention projects and possible failure to 
realize future economic benefits for attraction projects. 

(6) Project Location:  Nature of the property before the project (vacant land, vacant 
buildings, distressed community, Economic Development Zone). 

(7) Project Benefits:  Amount of private sector investment as a result of the project 
and the level of additional revenues for local taxing jurisdictions. 

(8) Project Costs:  Impact of the project and the proposed abatements/exemptions on 
local taxing jurisdictions and extent to which project will require additional 
services from local government entities. 

 
The Agency shall set forth in writing the reasons for the deviation from such policy, and 

shall further notify the affected local taxing jurisdictions of the proposed deviation from such 
policy and the reasons therefor.   
 
VII.  Termination and Recapture of Benefits 
 

The Agency, in its sole discretion and on a project-by-project basis, may determine (but 
shall not be required to do so) that a project has failed to meet its intended goals and may require  
the recapture of the value of any or all exemptions from taxation granted with respect to the 
project by virtue of the Agency's involvement. The Agency has adopted a Termination and 
Recapture Policy.  Events, in the sole determination of the Agency, that trigger recapture may 
include, but are not limited to, the: 
  

1. Sale or closure of facility; 
  
2. Significant employment reduction or failure to reach employment obligations; 
  
3. Significant change in use of Facility; 
 
4. Significant deficiencies in achievement of economic benefits as described in the 

Application (as defined in the Agent Agreement) and the failure of the Company 
to provide an explanation satisfactory to the Agency for such deficiencies; 

 
5. Significant change in business activities or project applicant or operator; or 
  
6. Material noncompliance with or breach of terms of Agency transaction documents 

or of zoning or land use laws or regulations or federal, state or local 
environmental laws or regulations. 

 



 

Affirmed on 3/18/2026 

If the Agency determines to provide for the recapture with respect to a particular project, 
the Agency also shall, in its sole discretion and on a case-by-case basis, determine the timing and 
percentage of recapture.  
 
 In the event that the Agency shall determine (i) that a project applicant has submitted an 
application or documentation in support of an application, which contained a false or misleading 
statement as to any fact which is material to the project applicant’s application for benefits or 
which omitted any information which, if included, would have rendered any information in the 
application or supporting documentation false or misleading in any material respect, and (ii) that 
such false or misleading statement or omission was made knowingly and intentionally for the 
purpose of obtaining financial assistance, then the project applicant shall forfeit any future tax 
exemptions or abatements and shall be required to pay to the appropriate taxing authority the 
amount of any real property, mortgage or sales tax abatements or exemptions received.  The 
amount of benefits recaptured shall be: (i) for real property taxes, the difference between the 
amount of payment in lieu of taxes paid and the amount that would have been paid in real estate 
taxes if the Agency did not have an interest in the project; (ii) for sales taxes, the value of the 
sales tax exemption received and (iii) for the mortgage tax, the value of any mortgage recording 
tax for which an exemption was granted. 
 
VIII. Effective Date 
  

This Uniform Tax Exemption Policy is reaffirmed annually at the Agency’s Annual 
meeting. 
 
IX. Amendments 
  

The Agency, by resolution of its Board, as may be required by law, may amend or 
modify the foregoing policy as it may, from time to time, in its sole discretion determine need. 
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2025 Annual Report Summary 
 

This report is being submitted in accordance with the PAAA of 2005. 
 
 
Operations and Accomplishments 
 
Operations 
 
The Niagara County Industrial Development Agency (the “Agency”) is a public benefit 
corporation established by an act of the New York State Legislature in 1972 under Section 1916 
of the General Municipal Law.  The agency operates for the benefit of the County of Niagara and 
its populace to accomplish any or all of the purposes specified in Title 1 of Article 18A.  Specific 
powers and duties are conferred to the agency with respect to the acquisition of real property, 
whether by purchase, condemnation or otherwise, within the corporate limits of the County of 
Niagara.  All of the local zoning and planning regulations, as well as the regional and local 
comprehensive land use plans, are taken into consideration to carry out the duties of the agency. 
 
Organized in a manner consistent with the statute, the Niagara County Legislature appoints a 
nine (9) member Board of Directors.  This Board governs the IDA by establishing official 
policies, reviewing and approving requests for financial assistance.  Operations and activities of 
the agency, its members, officers and employees are carried out in accordance with State law. 
 
The Mission of the Agency is to undertake projects and programmatic initiatives in furtherance 
of and to advance the job opportunities, health, general prosperity and economic welfare of the 
people of the County and to improve their recreation opportunities, prosperity and standard of 
living.  In addition, and in doing so, the Agency shall adhere to its adopted policies and 
applicable statutory requirements, including PAAA, PARA, OML, FOIL, and SEQRA.  Further, 
and in accordance with GML Section 916-a, the Agency shall take into consideration the local 
zoning and planning regulations as well as the regional and local comprehensive land use plans.  
The Agency’s goals include continued compliance with current obligations and responsibilities 
associated with ongoing projects and programs, in addition to identifying new projects and 
programs that will achieve the Agency’s purposes and Mission.  With these stated goals 
established, the Agency’s values are to maintain the highest ethical standards applicable to public 
officials and public benefit corporations. 
 
 
Accomplishments 
 
In 2025, the Agency closed on 11 new projects during the year. 
 
1. Duncan Heating and Cooling – will be expanding their business and capability, through 
the purchasing of additional equipment and machinery. This purchase will fulfill newly created 
jobs and increase the amount of business contracts. Capital investment for the project will be 
$1,300,000 along with the creation of 12 jobs.  
 



 
2. Shoaib & Sons- will convert a vacant building in downtown Niagara Falls into a multi-
level dining hub, with recognizable brands at street level (Church’s Chicken, Carvel Ice Cream, 
Cinnabon Dessert Coffee), and the creation of a Mediterranean restaurant on the second floor. 
Capital investment for the project will be $2,550,000 along with the creation of 30 jobs.  
 
3. MT Altimeter- will be completing the build out of an 80,000 square foot, state-of-the-art 
cold storage and micro-fulfillment facility. The facility will include 5 separate freezer storage 
areas, totaling 32,000 square feet and 4 separate coolers totaling 16,000 square feet. The 
remaining space will be able to accommodate dry goods as well. Capital investment for the 
project is $13,450,000 and will create 8 jobs. 
 
4. Rainbow Sweet Cravings- Also known as Jamba Juice and Carvel Ice Cream, the 
project will create a dining attraction at the Wingate Hotel in downtown Niagara Falls, through 
the purchase of necessary equipment. Capital investment for the project is $460,000 and will lead 
to the creation of 13 jobs. 
 
5. Niagara’s Krispy Crunchy Fried Chicken LLC- Also known as Church’s Chicken, the 
project will allow for the purchase of necessary equipment for a dining attraction in the Hyatt 
hotel in downtown Niagara Falls. Capital investment for the project will be $410,000 and lead to 
the creation of 17 jobs. 
 
6. Indian Ocean, LLC- The project will be upgrading the existing Courtyard by Marriot 
hotel in downtown Niagara Falls with a 45,000 sf expansion, creating an additional 85-88 rooms 
in the tourism area. The expansion will include a new restaurant, patio space and a new façade. 
Capital investment for the project is $10,000,000 and will lead to the creation of 8 jobs. 
 
7. National Vacuum Environment Services Corp- will be expanding their business and 
capability through the purchase of state-of-the-art equipment, consisting of an additional vacuum 
truck and combination sewer/flusher system. The purchase will lead to the creation of 6 
additional jobs, with the capital investment being $1,164,020. 
 
8. Bogart Sinatra Development LLC- the project will expand their facility at 1212 Erie 
Avenue with the addition of 2 new buildings, totaling 12,000 square feet, offering storage and 
business solutions for local companies. The capital investment is $1,625,000 and will lead to the 
creation of 13 new jobs. 
 
9. MGA Construction (Villas at Forest Parkway)- will be creating a mixed use facility 
consisting of first floor retail and 20 market rate housing units above. The site will be 60,000 
square feet in total, with a capital investment of $11,027,000 and leading to the creation of 2 
additional jobs. 
 
10. Niagara Club, LLC- the project will be restoring and renovating the historic Niagara 
Club building in downtown Niagara Falls. The restoration will consist of a banquet hall, bar and 
restaurant while maintaining the original 1930’s charm of the location. The capital investment is 
$2,004,961 and will create 21 new jobs. 
 
 
 



 
11. Live-USA Incorporated- the project will be renovating the vacant, former Howard 
Johnson hotel in downtown Niagara Falls. The 80 unit hotel will include a music venue, celebrity 
endorsed restaurant and bar, featuring daily concerts and live events. Capital investment is 
$16,000,000 and will lead to the creation of 42 new jobs. 
 
   
 
Other Accomplishments 
 
Niagara Area Development Corporation was created by the Niagara County IDA in 2011 to 
provide certain taxable and tax-exempt financial assistance on occasions where these incentives 
are no longer provided by the Agency, or in instances where the Agency’s ability to assist 
economic development projects has been significantly limited.  NADC’s purpose, to promote the 
creation and preservation of employment opportunities, is in line with the IDA’s overall 
objectives and, in some cases, we may deliver financial assistance in a more cost-effective 
manner through this not-for-profit corporation. 
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CERTIFICATE OF CHAIRMAN AND THE EXECUTIVE DIRECTOR 
 

Niagara County Industrial Development Agency 
 
 

 
The undersigned, being the duly appointed Chairman and Executive Director of the Niagara 
County Industrial Development Agency (the “Agency”), hereby certify, pursuant to subdivision 
3 of Section 2800 of the Public Authorities Law, as follows: 
 
The financial information provided within the Annual Report of the Agency, dated as of March 
19, 2025, is accurate, correct, and does not contain any untrue statement of material fact.  The 
Annual Report does not omit any material fact which, if omitted, would cause the report to be 
misleading in light of the circumstances under which the report and any such statements made 
therein are made.  The Annual Report fairly represents in all material respects the financial 
condition and results of operations of the Corporation as of, and for, the period presented in said 
report. 
 

The Annual Report is hereby approved. 
 

IN WITNESS WHEREOF, the undersigned Chairman and Executive Director have executed this 
Certificate as of the 18th day of March, 2026. 
 
 
 
 
__________________________________ __________________________________ 
Mark A. Onesi, Chairman     Andrea L. Klyczek, Executive Director 
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This report is being submitted in accordance with the PAAA of 2005. 
 
 
Operations and Accomplishments 
 
Operations 
 
The Niagara County Development Corporation (the “NCDC”) is a not-for-profit corporation 
established under Section 402 of the Not-for-Profit Corporation Law of New York.  The NCDC 
operates for the benefit of Niagara County and its populace.  Specific powers and duties are conferred 
to the NCDC, and such purposes are mandatory and exclusive upon this corporation pursuant to said 
Section 1411.  Those purposes are:  to relieve and reduce unemployment, to promote and provide for 
additional and maximum employment, to maintain job opportunities and to better said job 
opportunities, to lease, purchase or otherwise acquire real property to be utilized and developed for 
commercial and industrial purposes to construct new industrial or manufacturing plants or new 
research and development plants and acquire machinery and equipment deemed related thereto, or 
acquire, rehabilitate, and improve for use by others, industrial or manufacturing plants within Niagara 
County, New York, to assist financially in such construction, acquisition, rehabilitation and 
improvement and to maintain such plans, buildings and equipment for others, to study and promote, 
either alone or in concert with other local officials and interested local groups, the economic growth 
and business prosperity of the County of Niagara, and the solution of other civic problems within the 
County of Niagara, to instruct or train individuals to improve or to develop their capabilities for jobs, 
to carry on scientific research for the purpose of aiding the community or geographical area by 
attracting industry to the community or area, or by encouraging the development of business concerns 
including small business.  The public objective of each and every of the purposes enumerated above is 
to promote the general and public welfare of the people of the County of Niagara. 
 
The Mission of the NCDC is to undertake projects and programmatic initiatives in furtherance of and 
to advance the job opportunities, health, general prosperity and economic welfare of the people of the 
County and to improve their recreation opportunities, prosperity and standard of living.  In addition, 
and in doing so, the NCDC shall adhere to its adopted policies and applicable statutory requirements, 
including PAAA, PARA, OML, FOIL, and SEQRA.  The NCDC’s goals include continued 
compliance with current obligations and responsibilities associated with ongoing loan programs, in 
addition to identifying new loan projects that will achieve the NCDC’s purposes and Mission.   
 
 
Accomplishments 
 
In 2025, the NCDC closed eleven (11) grants and three (3) loans. 
 
 
 



1. Brent Industries, LLC is an online retailer for two industries – power sports performance parts 
and components for outdoor boilers, solar and geothermal systems.  In order to accommodate the 
company’s growth and continue to provide efficiency in two different markets, they have 
constructed a single 100,000 sq. ft. facility with associated parking, loading dock and storm water 
management in the Town of Royalton. A CDBG Economic Development Deferred Loan (Grant) 
for $172,000 was provided and the funds will be used for building construction, the purchase of 
furnishings, fixtures and equipment, and working capital associated with the project and the start-
up of operations.  The business will create 12 full-time equivalent jobs of which all 9 will be low-
to-moderate income persons. 
 

2. Brent Industries, LLC is an online retailer for two industries – power sports performance parts 
and components for outdoor boilers, solar and geothermal systems.  In order to accommodate the 
company’s growth and continue to provide efficiency in two different markets, they have 
constructed a single 100,000 sq. ft. facility with associated parking, loading dock and storm water 
management in the Town of Royalton. A CDBG Economic Development Term Loan for $172,000 
was provided and the funds will be used for building construction, the purchase of furnishings, 
fixtures and equipment, and working capital associated with the project and the start-up of 
operations.  The business will create 12 full-time equivalent jobs of which all 9 will be low-to-
moderate income persons. 

 
3. Bairco Inc. is a distributor and manufacturer of specialty filtration products for industrial and 

commercial purposes. In order to support its growing demand and need to increase production 
capacity, they are procuring new equipment and making improvements to the production floor for 
increased production while maintaining their distribution services.  An EDA Revolving Loan Fund 
Term Loan for $100,000 was provided and the funds will be used to procure previously used filter 
manufacturing equipment and inventory for distribution. The business will create 2.5 full-time 
equivalent jobs of which all will be low-to-moderate income persons. 

 
 
The Niagara County Microenterprise program provides resources to support and foster the 
development of microbusinesses by providing grants in conjunction with capacity building and 
entrepreneurial assistance. Awards to individual businesses were up to $25,000. Eligible businesses 
qualified as private for‐profit businesses located in Niagara County with five or fewer employees that 
are a start‐up or expanding business. They needed to contribute at least 10% in cash equity of the total 
project and create a job for at least one full‐time equivalent low‐to-moderate income individual or 
show the business is owned by a low‐to‐moderate income individual. 
 

1.  Falcon Aircraft Maintenance, LLC is a start-up company that will be providing aircraft 
maintenance services for small aircraft in WNY including repairs, inspections, avionics 
installation and advanced mechanical services.  A grant for $25,000 was provided and the funds 
were used for equipment and working capital.  The business hired a full-time apprentice 
mechanic who qualifies as a low-to-moderate income individual. 
 

2.  Timothy R. Woodean Chiropractic and Massage Therapy PLLC recently opened his 
business named Nautical Alignment in Wilson.  They will offer comprehensive and quality 
chiropractic care, massage therapy, and wellness services. This will include cold laser therapy, 
infrared saunas, shockwave therapy, neuromuscular re-education and therapeutic ultrasound. A 
grant for $25,000 was provided and the funds used to procure state-of-the-art equipment, 
furnishings, and accessories. The business is owned by a low-to-moderate income individual. 



 
3.  BeOK LLC is a fitness studio, a sauna and cold plunge room. Be OK Cafe will be a smoothie 

and juice bar located within BeOk Studio also serving health-conscious food. In addition, they 
will be adding a patio space to the studio.  They have been in business six years. A grant for 
$25,000 was provided for kitchen equipment and smallwares, furnishings, and inventory.  The 
business is owned by a low-to-moderate income individual and also hired five part-time low-to-
moderate income individuals for the new café. 
 

4.  Cakes by Katya LLC is a café and bakery offering specialty baked goods as well as custom 
cakes. They have been in business five years and have expanded with a new location in 
Wheatfield. A grant for $25,000 was provided to procure equipment including a touchscreen 
automatic coffee and espresso machine and a refrigerated display cooler for the baked goods 
along with inventory. The business is owned by a low-to-moderate income individual and also 
hired four part-time low-to-moderate income individuals for the bakery/café.  
 

5.  Release & Restore Therapy is a new myofascial release therapy practice which will provide 
specialty massage therapy intended for clients that suffer from chronic pain due to injury or 
stress as well as holistic health and wellness. A grant for $13,000 was provided for equipment 
such as hi-low therapy tables, therapy and massage supplies, laptop and printer, as well as 
working capital including continuing education for the owners.  The business is owned by low-
to-moderate income individuals. 
 

6.  B’s Flowers LLC specializes in fresh cut and custom flowers. They are in their third season of 
providing flowers and floral arranging services for special occasions and events.  A grant for 
$21,000 was provided to improve their farming methods for a higher yield harvest and to meet 
higher demands of their expansion.  The funds were used to purchase machinery and equipment 
as well as inventory.  The business is owned by low-to-moderate income individual. 
 

7.  Kunkle’s Landscaping is a landscaper that has provided lawn services and snowplowing for 
over 5 years.  They are expanding with additional services such as trim work, garden bed design, 
construction and preparation. A grant for $25,000 was provided for equipment upgrades and 
additional landscaping materials and equipment. The business is owned by low-to-moderate 
income individual. 
 

8.  Prime Legacy Inc. is a photography business operated by a husband and wife team who are 
both experienced photographers.  Currently they provide photography services for various 
occasions and portraits. The business plans to diversify the company’s offerings by expanding 
their portfolio to different types of photography; such as, real estate and fashion photography. A 
grant for $25,000 was provided for photography equipment upgrades and additional lighting and 
printing equipment and supplies. The business is owned by low-to-moderate income individuals. 
 

9.  NickNats Landscaping LLC has been in business over three years and specializes in lawn and 
landscaping services. The company is expanding to offer concrete curbing services to add 
decorative and functional landscape edging.  A grant for $25,000 was provided to purchase the 
specialized curbing equipment for an efficient installation process.  The business hired one full-
time and one part-time laborer who qualify as low-to-moderate income individuals. 
 
 



10. Harmony Spa Head to Toe LLC is a start-up salon offering manicures and pedicures and 
facials.  The owner has been a cosmetologist for over eight years and will provide a calming 
atmosphere for services along with specials and programs to promote the business and grow the 
clientele.  A grant of $18,000 was provided to assist in equipping the spa with equipment and 
furnishings as well as inventory and supplies. The business is owned by a low-to-moderate 
income individual. 
 

11. Senek Farms Cider Co. is a start-up business that is opening a new cider house and custom 
press services for other local orchards.  They will offer their own apple cider and diversify their 
cider line by adding different flavors from fruit grown on their family farm and will sell year-
round at farmers markets in Niagara and Erie counties and expand to retail and wholesale. A 
grant of $18,000 was provided to assist in procuring a UV treatment system necessary for the 
production of cider. The business is owned by a low-to-moderate income individual. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



2025 Niagara County Development Corporation Annual Report 
 
 

CERTIFICATE OF CHAIRMAN AND THE EXECUTIVE DIRECTOR 
 
 

Niagara County Development Corporation 
 

 
The undersigned, being the duly appointed Chairman and Executive Director of the Niagara County 
Development Corporation (the “NCDC”), hereby certify, pursuant to subdivision 3 of Section 2800 of 
the Public Authorities Law, as follows: 
 
The financial information provided within the Annual Report of the NCDC, dated as of March 19, 
2025, is accurate, correct, and does not contain any untrue statement of material fact.  The Annual 
Report does not omit any material fact which, if omitted, would cause the report to be misleading in 
light of the circumstances under which the report and any such statements made therein are made.  The 
Annual Report fairly represents in all material respects the financial condition and results of operations 
of the Corporation as of, and for, the period presented in said report. 
 

The Annual Report is hereby approved. 
 

IN WITNESS WHEREOF, the undersigned Chairman and Executive Director have executed this 
Certificate as of the 18th day of March, 2026. 
 
 
 
 
__________________________________ __________________________________ 
Mark A. Onesi, Chairman   Andrea L. Klyczek, Executive Director 
 



2025 Annual Report Summary 

 
This report is being submitted in accordance with the PAAA of 2005. 
 
Operations and Accomplishments 
 
Operations 
 
The Niagara Area Development Corporation (the “NADC”) is a not-for-profit 
corporation established under Section 1411 of the New York Not-for-Profit Corporation 
Law.  The NADC operates for the benefit of Niagara County and its populace.  Specific 
powers and duties are conferred to the NADC, including: 
 

(a) To foster the creation, retention and expansion of jobs and economic 
opportunities for the benefit of Niagara County, New York State and local 
economies. 

 
(b) To construct, acquire, rehabilitate and improve for use by others, facilities in 

the territory in which its operations are principally to be conducted, to assist 
financially in such construction, acquisition, rehabilitation and improvement, 
to maintain and/or lease such facilities on its behalf or for others in such 
territory; to disseminate information and furnish advice, technical assistance 
and liaison with federal, state and local authorities with respect there; 

 
(c) To acquire by purchase, lease, gift, bequest, devise or otherwise real or 

personal property or interests therein;  
 
(d) To apply for loans and borrow money without limit as to amount; to make, 

draw, accept, endorse, execute and issue negotiable bonds, debentures, notes 
and other obligations therefore; 

 
(e) To sell, lease, mortgage and or otherwise dispose of or encumber any such 

facilities or any of its real or personal property or any interest therein upon 
such terms as it may determine; 

 
(f) To enter into covenants and agreements and to comply with all the terms, 

conditions and provisions thereof, and otherwise to carry out its corporate 
purposes and to foster and encourage the location or expansion of facilities 
and related business in the territory in which the operations of the NADC are 
principally to be conducted; 

 
(g) To apply for and make grants and loan and to execute any and all documents 

necessary in connection therewith;  
 



(h) To do any other act or thing incidental to or connected with the foregoing 
purpose or in advancement thereof, but not for the pecuniary profit or 
financial gain of its members, directors, officers or any private person. 

 
(i) In general, to perform any and all acts and things, and exercise any and all 

powers which may now or hereafter be lawful for the NADC to do or exercise 
under and pursuant to the laws of the State of New York for the purpose of 
accomplishing any of the foregoing purposes of the NADC. 

 
 
 

The Mission of the NADC is to undertake projects and programmatic initiatives in 
furtherance of and to advance the job opportunities, health, general prosperity and 
economic welfare of the people of the County and to improve their recreation 
opportunities, prosperity and standard of living.  In addition, and in doing so, the NADC 
shall adhere to its adopted policies and applicable statutory requirements, including 
PAAA, PARA, OML, FOIL, and SEQRA.  Further, and in accordance with GML Section 
916-a, the NADC shall take into consideration the local zoning and planning regulations 
as well as the regional and local comprehensive land use plans.  The NADC’s goals 
include continued compliance with current obligations and responsibilities associated 
with ongoing projects and programs, in addition to identifying new projects and programs 
that will achieve the NADC’s purposes and Mission.  With these stated goals established, 
the NADC’s values are to maintain the highest ethical standards applicable to public 
officials and public benefit corporations. 
 
 
Accomplishments 
 
 
No projects were closed in 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



2025 Niagara Area Development Corporation Annual Report 
 
 

CERTIFICATE OF CHAIRMAN AND THE EXECUTIVE DIRECTOR 
 
 

Niagara Area Development Corporation 
 

 
The undersigned, being the duly appointed Chairman and Executive Director of the 
Niagara Area Development Corporation (the “NADC”), hereby certify, pursuant to 
subdivision 3 of Section 2800 of the Public Authorities Law, as follows: 
 
The financial information provided within the Annual Report of the NADC, dated as of 
March 18, 2026, is accurate, correct, and does not contain any untrue statement of 
material fact.  The Annual Report does not omit any material fact which, if omitted, 
would cause the report to be misleading in light of the circumstances under which the 
report and any such statements made therein are made.  The Annual Report fair presents 
in all material respects the financial condition and results of operations of the Corporation 
as of, and for, the period presented in said report. 
 

The Annual Report is hereby approved. 
 

IN WITNESS WHEREOF, the undersigned Chairman and Executive Director have 
executed this Certificate as of the 18th day of March, 2026. 
 
 
 
 
________________________________        __________________________________ 
Mark A. Onesi, Chairman   Andrea L. Klyczek, Executive Director 
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2025 Measurement Report 

 

Local Public Authority Name:  Niagara County Industrial Development Agency 
Fiscal Year:    January 1, 2025 – December 31, 2025 

 

Below are the measurement goals for the Niagara County Industrial Development Agency. 

 

1. Assist new development projects that create construction jobs and/or permanent full-time 
positions.   Assisted in five(5) new development projects: 

Duncan Heating and Cooling – expanding their business located at 3507 Hyde Park Blvd through the 
purchase of additional equipment and machinery. Capital investment will be $1,300,000 and the creation of 
12 additional jobs. 
 
MT Altimeter – will be constructing an 80,000 square foot cold storage and micro-fulfillment facility at 6410 
Inducon Corporate Drive. Capital investment is $13,450,000 and creation of 8 jobs. 
 
National Vacuum Environmental Services Corp. – purchasing an additional vacuum truck and combination 
sewer/flusher system. Capital investment is $1,164,020 and the creation of 6 additional jobs. 
 
Bogart-Sinatra Development LLC – will be expanding the facility located at 1212 Erie Avenue with two new 
buildings, totaling 12,000 square feet. Capital investment is $1,625,000 and the creation of 13 additional 
jobs. 
 
 

2. Assist redevelopment projects that improve distressed areas and bring business to 
underutilized locations.   Assisted in six(6) redevelopment projects: 

 
Shoaib & Sons – will be renovating a vacant building at 222 Rainbow Blvd, to create a dining hub, including 
Cinnabon, Carvel Ice Cream and Church’s Chicken, as well as a Mediterranean restaurant on the second 
level. Capital investment is $2,550,000 and the creation of 30 jobs. 
 
Rainbow Sweet Cravings LLC – Also known as Jamba Juice and Carvel Ice Cream, will create a dining 
attraction at the Wyngate Hotel in downtown Niagara Falls. Capital Investment is $460,000 and the 
creation of 13 jobs. 
 
Niagara’s Krispy Crunchy Fried Chicken LLC – Also known as Church’s Chicken, will create a dining 
attraction at the Hyatt hotel in downtown Niagara Falls. Capital investment is $410,000 and the creation of 
17 jobs. 
 
Indian Ocean LLC – will be upgrading the Courtyard by Marriot hotel located at 900 Buffalo Avenue with a 
45,000 square foot expansion. Capital investment is $10,000,000 and the creation of 8 additional jobs. 
 
Niagara Club LLC – Will restore and upgrade the Niagara Club event hall located at 24 Buffalo Avenue with a 
banquet hall, bar and restaurant. Capital investment is $2,004,961 and the creation of 21 jobs. 



 
Live-USA Incorporated – will renovate the vacant 80 room (former) Howard Johnson hotel located at 472 
Main Street. Capital investment is $16,000,000 and the creation of 42 jobs. 
 

3. Assist in the creation of quality workforce housing.   Assisted in one(1) housing project:  
 

MGA Construction (Villas at Forest Parkway) – will create a 60,000 square foot mixed use building with 20 
market rate units. Capital investment is $11,027,000 and creation of 2 additional jobs. 

 

4. Assist Niagara County businesses to keep them viable, thereby retaining jobs. 

None 

 

5. Issue Tax exempt bonds for qualified projects. 

None 



 
2025 Measurement Report 

 
Local Public Authority Name:  Niagara County Development Corporation 
Fiscal Year:      January 1, 2025 – December 31, 2025 
 
 
 
Below are the measurement goals for the Niagara County Development Corporation. 
 
 1. Assist new development projects that create construction jobs and/or permanent 
       Full-time positions. 
 
1. Brent Industries, LLC is an online retailer for two industries – power sports performance parts and 

components for outdoor boilers, solar and geothermal systems.  In order to accommodate the 
company’s growth and continue to provide efficiency in two different markets, they have 
constructed a single 100,000 sq. ft. facility with associated parking, loading dock and storm water 
management in the Town of Royalton. A CDBG Economic Development Deferred Loan (Grant) for 
$172,000 was provided and the funds will be used for building construction, the purchase of 
furnishings, fixtures and equipment, and working capital associated with the project and the start-
up of operations.  The business will create 12 full-time equivalent jobs of which all 9 will be low-to-
moderate income persons. 
 

2. Brent Industries, LLC is an online retailer for two industries – power sports performance parts and 
components for outdoor boilers, solar and geothermal systems.  In order to accommodate the 
company’s growth and continue to provide efficiency in two different markets, they have 
constructed a single 100,000 sq. ft. facility with associated parking, loading dock and storm water 
management in the Town of Royalton. A CDBG Economic Development Term Loan for $172,000 
was provided and the funds will be used for building construction, the purchase of furnishings, 
fixtures and equipment, and working capital associated with the project and the start-up of 
operations.  The business will create 12 full-time equivalent jobs of which all 9 will be low-to-
moderate income persons. 

 
3. Bairco Inc. is a distributor and manufacturer of specialty filtration products for industrial and 

commercial purposes. In order to support its growing demand and need to increase production 
capacity, they are procuring new equipment and making improvements to the production floor for 
increased production while maintaining their distribution services.  An EDA Revolving Loan Fund 
Term Loan for $100,000 was provided and the funds will be used to procure previously used filter 
manufacturing equipment and inventory for distribution. The business will create 2.5 full-time 
equivalent jobs of which all will be low-to-moderate income persons. 

 
 

The Niagara County Microenterprise program provides resources to support and foster the 
development of microbusinesses by providing grants in conjunction with capacity building and 
entrepreneurial assistance. Awards to individual businesses will range up to $25,000. Eligible 
businesses qualified as private for-profit business located in Niagara County with five or fewer 
employees that are a start-up or expanding business. They need to contribute at least 10% in cash 
equity of the total project and create a job for at least one full-time equivalent low-to- moderate 
income individual or show the business is owned by a low-to-moderate income individual. 



 

1. Falcon Aircraft Maintenance, LLC is a start-up company that will be providing aircraft 
maintenance services for small aircraft in WNY including repairs, inspections, avionics installation 
and advanced mechanical services.  A grant for $25,000 was provided and the funds were used 
for equipment and working capital.  The business hired a full-time apprentice mechanic who 
qualifies as a low-to-moderate income individual. 
 

2. Timothy R. Woodean Chiropractic and Massage Therapy PLLC recently opened his business 
named Nautical Alignment in Wilson.  They will offer comprehensive and quality chiropractic 
care, massage therapy, and wellness services. This will include cold laser therapy, infrared 
saunas, shockwave therapy, neuromuscular re-education and therapeutic ultrasound. A grant for 
$25,000 was provided and the funds used to procure state-of-the-art equipment, furnishings, 
and accessories. The business is owned by a low-to-moderate income individual. 

 
3. BeOK LLC is a fitness studio, a sauna and cold plunge room. Be OK Cafe will be a smoothie and 

juice bar located within BeOk Studio also serving health-conscious food. In addition, they will be 
adding a patio space to the studio.  They have been in business six years. A grant for $25,000 was 
provided for kitchen equipment and smallwares, furnishings, and inventory.  The business is 
owned by a low-to-moderate income individual and also hired five part-time low-to-moderate 
income individuals for the new café. 

 
4. Cakes by Katya LLC is a café and bakery offering specialty baked goods as well as custom cakes. 

They have been in business five years and have expanded with a new location in Wheatfield. A 
grant for $25,000 was provided to procure equipment including a touchscreen automatic coffee 
and espresso machine and a refrigerated display cooler for the baked goods along with 
inventory. The business is owned by a low-to-moderate income individual and also hired four 
part-time low-to-moderate income individuals for the bakery/café.  
 

5. Release & Restore Therapy is a new myofascial release therapy practice which will provide 
specialty massage therapy intended for clients that suffer from chronic pain due to injury or 
stress as well as holistic health and wellness. A grant for $13,000 was provided for equipment 
such as hi-low therapy tables, therapy and massage supplies, laptop and printer, as well as 
working capital including continuing education for the owners.  The business is owned by low-to-
moderate income individuals. 
 

6. B’s Flowers LLC specializes in fresh cut and custom flowers. They are in their third season of 
providing flowers and floral arranging services for special occasions and events.  A grant for 
$21,000 was provided to improve their farming methods for a higher yield harvest and to meet 
higher demands of their expansion.  The funds were used to purchase machinery and equipment 
as well as inventory.  The business is owned by low-to-moderate income individual. 

 
7. Kunkle’s Landscaping is a landscaper that has provided lawn services and snowplowing for over 

5 years.  They are expanding with additional services such as trim work, garden bed design, 
construction and preparation. A grant for $25,000 was provided for equipment upgrades and 
additional landscaping materials and equipment. The business is owned by low-to-moderate 
income individual. 
 
 



8. Prime Legacy Inc. is a photography business operated by a husband and wife team who are both 
experienced photographers.  Currently they provide photography services for various occasions 
and portraits. The business plans to diversify the company’s offerings by expanding their 
portfolio to different types of photography; such as, real estate and fashion photography. A grant 
for $25,000 was provided for photography equipment upgrades and additional lighting and 
printing equipment and supplies. The business is owned by low-to-moderate income individuals. 

 
9. NickNats Landscaping LLC has been in business over three years and specializes in lawn and 

landscaping services. The company is expanding to offer concrete curbing services to add 
decorative and functional landscape edging.  A grant for $25,000 was provided to purchase the 
specialized curbing equipment for an efficient installation process.  The business hired one full-
time and one part-time laborer who qualify as low-to-moderate income individuals. 

 
10. Harmony Spa Head to Toe LLC is a start-up salon offering manicures and pedicures and facials.  

The owner has been a cosmetologist for over eight years and will provide a calming atmosphere 
for services along with specials and programs to promote the business and grow the clientele.  A 
grant of $18,000 was provided to assist in equipping the spa with equipment and furnishings as 
well as inventory and supplies. The business is owned by a low-to-moderate income individual. 

 
11. Senek Farms Cider Co. is a start-up business that is opening a new cider house and custom press 

services for other local orchards.  They will offer their own apple cider and diversify their cider 
line by adding different flavors from fruit grown on their family farm and will sell year-round at 
farmers markets in Niagara and Erie counties and expand to retail and wholesale. A grant of 
$18,000 was provided to assist in procuring a UV treatment system necessary for the production 
of cider. The business is owned by a low-to-moderate income individual. 

 
2.     Assist redevelopment projects that improve distressed areas, and bring business 
         back to underutilized locations. 
 
 None 
 
 
3.      Assist in the development of quality workforce housing. 
 
            None 
 
 
4.      Assist Niagara County businesses to keep them viable thereby retaining jobs. 
 
             None 
 
 
5.       Issue tax exempt bonds for qualified projects. 
 
            None 



2025 Measurement Report 

 

Local Public Authority Name:  Niagara Area Development Corporation 
Fiscal Year:     January 1, 2025 – December 31, 2025 
 
 
Below are the measurement goals for the Niagara Area Development Corporation. 
 
 

1. Assist new development projects that create construction jobs and/or permanent 
full time positions.   

 
None 
 
 

2. Assist redevelopment projects that improve distressed areas, and bring business 
back to underutilized locations.   

 

None 

 
3. Assist in the development of quality workforce housing.   
 

 
None 
 

 
4. Assist Niagara County businesses to keep them viable thereby retaining jobs. 

 
 
None 
 
 

5.  Issue tax exempt bonds for qualified projects. 

  
       None   
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PROJECT SUMMARY 
Somerset Solar, LLC 

 

Applicant: Somerset Solar, LLC 

Project Location: Lake Rd, Somerset NY (SBL’s attached) 

Assistance: 20 Year Scheduled Tax Agreement (STA) 
Sales Tax Abatement 
Mortgage Recording Tax Abatement  

Description: Somerset Solar LLC will be constructing a 125MWac Utility Scale solar project in the 
Town of Somerset. This project will connect to the existing 345kV Kintigh Substation. 
The construction of this facility will lead to 98 construction jobs, and 2 permanent 
positions to maintain the facility. 

The proposed Project will play a key role in advancing this market transformation and 
signify the responsiveness of the private sector to the State’s articulated goals for more 
renewable energy generation. Construction and operation of the Facility will contribute 
to meeting New York State energy policy targets. 

A resolution unanimously passed by the Town of Somerset Board supports the 
Somerset Solar, LLC application to the Niagara County Industrial Development Agency 
for a property tax agreement. The resolution also states that this project is subject to 
Real Property Tax Law 575-b, which mandates solar projects of at least one megawatt 
be assessed for real property tax values under the Discounted Cash Flow methodology 
using a model formula and discounted rates established  by the NY State Department of 
Taxation and Finance. This assessment determination enables the Town to define tax 
payments, providing property tax stability to each of the affected taxing jurisdictions, 
which will be provided through the NCIDA application process.   

Project Costs: Construction/Improvements 
Furniture, Fixtures & Equipment 
Soft costs (i.e. engineering, architectural)  
TOTAL 

$    169,222,181 
$    100,863,553 
$        6,535,357 
$    276,621,091 

Project Benefits:  Host Community Payment: 
($2,000 per mw)  

Tax Payment: 
($3,000 per mw)  
Total Revenue to Taxing Jurisdictions: 

$     5,831,326 

$     8,747,053 

$   14,578,421 
Employment: Current jobs in Niagara County:  0  

Construction Jobs: 78 -117 FTE construction positions  
Permanent Jobs: 2        
Estimated Annual Payroll for New Jobs:  $102,500         
Skills: Construction, Operations & Maintenance  

Evaluative Criteria: Energy Production – advances renewable energy, provides capacity for local demands. 



Niagara County Industrial Development Agency
MRB Cost Benefit Calculator Cost-Benefit Analysis Tool powered by MRB Group
Date
Project Title
Project Location

Summary of Economic Impacts over the Life of the PILOT
Project Total Investment
$276,621,091 Temporary (Construction)

Direct Indirect Total
Jobs 1262 437 1699

Earnings $84,966,797 $23,163,006 $108,129,803
Local Spend $221,296,873 $79,759,612 $301,056,484

Ongoing (Operations)
Aggregate over life of the PILOT

Direct Indirect Total
Jobs 2 3 5

Earnings $13,708,955 $15,287,587 $28,996,542

             Figure 1

          Net Benefits chart will always display construction through year 10, irrespective of the length of the PILOT.
Figure 2

© Copyright 2023 MRB Engineering, Architecture and Surveying, D.P.C. Ongoing earnings are all earnings over the life of the PILOT.

Economic Impacts

March 10,2026
Somerset Solar, LLC 
Lake Road Somerset 

Figure 3
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Cost-Benefit Analysis Tool powered by MRB Group
Estimated Costs of Exemptions

Nominal Value Discounted Value*
Property Tax Exemption $8,693,755 $7,415,502
Sales Tax Exemption $8,583,615 $8,583,615

Local Sales Tax Exemption $4,291,808 $4,291,808
State Sales Tax Exemption $4,291,808 $4,291,808

Mortgage Recording Tax Exemption $414,932 $414,932
Local Mortgage Recording Tax Exemption $138,311 $138,311
State Mortgage Recording Tax Exemption $276,621 $276,621

Total Costs $17,692,302 $16,414,049

State and Local Benefits

Nominal Value Discounted Value*
Local Benefits
To Private Individuals

Temporary Payroll
Ongoing Payroll
Other Payments to Private Individuals

To the Public
Increase in Property Tax Revenue
Temporary Jobs - Sales Tax Revenue
Ongoing Jobs - Sales Tax Revenue
Other Local Municipal Revenue

State Benefits
To the Public

Temporary Income Tax Revenue
Ongoing Income Tax Revenue
Temporary Jobs - Sales Tax Revenue
Ongoing Jobs - Sales Tax Revenue

Total Benefits to State & Region
Benefit to Cost Ratio 

Ratio
Local 12:1
State 2:1

Grand Total 9:1
*Discounted at 2% 
Does the IDA believe that the project can be accomplished in a timely fashion Yes

County $2,675,715
City/Town/Village $6,841,597
School District $5,647,842

(To be used on NYS ST-60) $107,295,188

             Does the IDA believe that the project can be accomplished in a timely fashion? Yes

© Copyright 2023 MRB Engineering, Architecture and Surveying, D.P.C.

$153,349,350$158,738,356

$153,349,350 $16,414,049

$1,304,844
$756,909
$202,976

Cost*
$146,355,250
$6,994,100

$11,845,620
$4,568,429

$184,605
$756,909

$7,130,570 $6,994,100
$7,130,570 $6,994,100
$4,865,841

$134,501,915
$108,129,803
$28,996,542

$108,129,803
$26,372,112

0

Fiscal Impacts

Additional Comments from IDA

Benefit*

$151,607,787 $146,355,250
$137,126,345

Additional Revenues:

*Estimated Value of Goods and Services to be exempt from sales and use tax as a result of the Agency's involvement in the Project.  PLEASE NOTE: 
These amounts will be verified and there is potential for a recapture of sales tax exemptions (see "Recapture" on page 11 of the Application)

$0 $0

$6,074,342 $4,901,961

$14,481,442 $11,853,335
$7,447,215 $6,009,861
$756,909 $756,909
$202,976 $184,605

$4,865,841
$1,186,745



Somerset Solar, LLC 

PUBLIC HEARING SCRIPT 

Public Hearing to be held in the Town of Somerset 

 at the Town of Somerset Town Hall Conference Room, 8700 Haight Road, Barker New York 14012  

 

Welcome:   Call to Order and Identify Hearing Officer.  

Hearing Officer: Welcome. This public hearing is now open; it is Wednesday, March 11, 2026 at 

2:00p.m.  My name is Andrea Klyczek, I am the Executive Director of the Niagara 

County Industrial Development Agency,  I have been designated by the Agency 

to be the hearing officer to conduct this public hearing. This public hearing is 

being live-streamed and made accessible on the Agency’s website at 

www.niagaracountybusiness.com.  

 

Notification:  Notice of Public Hearing.  

Hearing Officer: Notice of this public hearing is hearby given that a public hearing pursuant to 

Article 18-A subdivision 2, Section 859-a of the New York General Municipal Law 

will be held by the Niagara County Industrial Development Agency (the 

“Agency”), in connect with Somerset Solar, LLC   

 

 Notice of thi s hearing appeared in The Niagara Gazette on February 28, 2026  

  

   

Purpose:  Purpose of Hearing.  

Hearing Officer: We are here to hold the public hearing on the Somerset Solar, LLC and/or 

individual(s) or Affiliate(s), subsidiary(ies), or entity(ies) formed or to be formed 

on its behalf. The transcript of this hearing will be reviewed and considered by 

the Agency in determination of this project. 

The purpose of this hearing is to solicit comments, both written and oral, for 

Somerset Solar, LLC.  The project application and project summary are posted in 

the Agency’s website at niagaracountybusiness.com and I have copies with me 

today.  

 

 

 



Project Summary: Description of Project and Contemplated Agency Benefits.   

Hearing Officer: Somerset Solar LLC will be constructing a 125MWac Utility Scale solar project in 

the Town of Somerset.  This project will connect to the existing 345kv Kintigh 

Substation.  The construction of this facility will lead to 98 construction jobs, 

and 2 permanent positions to maintain the facility.   

A resolution unanimously passed by the Town of Somerset Board supports the 

Somerset Solar, LLC application to the Niagara County Industrial Development 

Agency for a property tax agreement.  The resolution also states that this 

project is subject to Real Property Tax Law 575-b, which mandates solar projects 

of at least one megawatt be assessed for real property tax values under the 

Discounted Cash Flow methodology using a model formula and discounted rates 

established by the NY State Department of Taxation and Finance.   This 

assessment determination enables the Town to define tax payments, providing 

property tax stability to each of the affected taxing jurisdictions, which will be 

provided through the NCIDA application process.   

 

Format of Hearing: Review rules and manner in which the hearing will proceed.   

Hearing Officer: All those in attendance are required to register by signing the sign-in sheet at 

the front of the room; you will not be permitted to speak unless you have 

registered. Everyone who has registered will be given an opportunity to make 

statements and/or comments on the Project.  

If you have a written statement or comment to submit for the record, you may 

leave it at this public hearing, submit it on the Agency’s website, or deliver it to 

the agency at 6311 Inducon Corporate Dr., Sanborn, NY 14132. The comment 

period closes on March 12, 2026   There are no limitations on written 

statements or comments.  

 

Public Comment: Hearing officer gives the public opportunity to speak. 

Hearing Officer: If anyone is interested in making a statement or comment, please raise your 

hand, state your name and address; if you are representing a company, please 

identify the company. I request that speakers keep statements and/or 

comments to three minutes.   

Adjournment: Closing the hearing.  

 Are there any comments? Hearing none, I will now adjourn the meeting. It is 

now 3:16 p.m. Thank you.  

 
 
 









































































































































































 
8.2 
VOSS  

MANUFACTURING, INC.  
 
 
  





PROJECT SUMMARY 
Voss Manufacturing, Inc. 

Applicant: Voss Manufacturing, Inc. 

Project Location: 6292 Walmore Road, Niagara Falls, NY 14305 

Assistance: Sales Tax Abatement 
10 Real Property Tax Abatement (PILOT) 
Mortgage Recording Tax Exemption 

Description: Voss Manufacturing, Inc. founded in 1967, is a three-generation family 
owned manufacturer currently located at 2345 Lockport Road, in the 
Town of Wheatfield. The company, which started as a small tool and 
die shop has grown and diversified into a company which designs and 
builds tooling, equipment, fabrications and machined components for 
the heat transfer and the custom machinery market.

Voss Manufacturing, Inc. wishes to acquire the property at 6292 
Walmore Rd primarily for expanding sheet metal fabrication capacity 
and capabilities Also providing appropriate space to invest into new 
state-of-the-art technology, incorporating automation to 
accommodate their growing market demand. The acquisition will 
allow Voss to free space at 2345 Lockport Rd and meet the time 
demands of customers, many of which are local manufacturing 
companies. 

Project Costs: Construction/Improvements 
Furniture, Fixtures & Equipment 
Soft costs  
Property Acquisition 
TOTAL 

$    200,000 
$   2,500,000 
$  0 
$     2,031,000 
$    4,731,000 

Employment: Current jobs in Niagara County:  107        
New Jobs in Niagara County within 3 years:  5       
Estimated Annual Payroll for New Jobs:  $300,000         
Skills: Production Direct, Production Indirect (Supervision) 

Evaluative Criteria: Regional wealth creation, Job Creation and Retention,  In region 
purchases 



Niagara County Industrial Development Agency
MRB Cost Benefit Calculator Cost-Benefit Analysis Tool powered by MRB Group

Date
Project Title
Project Location

Summary of Economic Impacts over the Life of the PILOT
Project Total Investment
$2,700,000 Temporary (Construction)

Direct Indirect Total
Jobs 10 4 14

Earnings $832,416 $225,457 $1,057,873
Local Spend $2,160,000 $776,134 $2,936,134

Ongoing (Operations)
Aggregate over life of the PILOT

Direct Indirect Total
Jobs 5 2 7

Earnings $3,174,891 $859,907 $4,034,798

             Figure 1

          Net Benefits chart will always display construction through year 10, irrespective of the length of the PILOT.
Figure 2

© Copyright 2023 MRB Engineering, Architecture and Surveying, D.P.C. Ongoing earnings are all earnings over the life of the PILOT.

Economic Impacts

January 8, 2025
 Voss Manufacturing, Inc.
 6292 Walmore Road, Niagara Falls, NY 14305

Figure 3
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Cost-Benefit Analysis Tool powered by MRB Group
Estimated Costs of Exemptions

Nominal Value Discounted Value*
Property Tax Exemption $269,696 $245,696
Sales Tax Exemption $208,000 $208,000

Local Sales Tax Exemption $104,000 $104,000
State Sales Tax Exemption $104,000 $104,000

Mortgage Recording Tax Exemption $15,233 $15,233
Local Mortgage Recording Tax Exemption $5,078 $5,078
State Mortgage Recording Tax Exemption $10,155 $10,155

Total Costs $492,929 $468,929

State and Local Benefits

Nominal Value Discounted Value*
Local Benefits
To Private Individuals

Temporary Payroll
Ongoing Payroll
Other Payments to Private Individuals

To the Public
Increase in Property Tax Revenue
Temporary Jobs - Sales Tax Revenue
Ongoing Jobs - Sales Tax Revenue
Other Local Municipal Revenue

State Benefits
To the Public

Temporary Income Tax Revenue
Ongoing Income Tax Revenue
Temporary Jobs - Sales Tax Revenue
Ongoing Jobs - Sales Tax Revenue

Total Benefits to State & Region

Benefit to Cost Ratio 
Ratio

Local 14:1
State 2:1

Grand Total 11:1
*Discounted at 2% 

Does the IDA believe that the project can be accomplished in a timely fashion Yes

County $108,603
City/Town/Village $0
School District $325,256

(To be used on NYS ST-60) $2,600,000

             Does the IDA believe that the project can be accomplished in a timely fashion? Yes

© Copyright 2023 MRB Engineering, Architecture and Surveying, D.P.C.

$5,040,834$5,500,159

$5,040,834 $468,929

$181,566
$7,405

$28,244

Cost*
$4,797,879
$242,955

$354,774
$114,155

$25,300
$7,405

$264,819 $242,955
$264,819 $242,955
$47,604

$4,672,212
$1,057,873
$4,034,798

$1,057,873
$3,614,340

0

Fiscal Impacts

Additional Comments from IDA

Benefit*

$5,235,340 $4,797,879
$5,092,670

Additional Revenues:

*Estimated Value of Goods and Services to be exempt from sales and use tax as a result of the Agency's involvement in the Project.  PLEASE NOTE: These 
amounts will be verified and there is potential for a recapture of sales tax exemptions (see "Recapture" on page 11 of the Application)

$0 $0

$0 $0

$142,670 $125,667
$107,021 $92,961

$7,405 $7,405
$28,244 $25,300

$47,604
$162,645





 
9.1 

NCDC LOAN 
MODIFICATION 

 
 
 





 
1 

 

Request for Loan Approval 
Niagara County Development Corporation 

As Administrator for the EDA Revolving Loan Fund 
 
 
Loan Applicant: Bairco, Inc.  
 
Tax ID#: 88-2340401 
 
Business Address: 2055 Niagara Falls Blvd., Suite #1 
 Niagara Falls, NY 14304 
 
Project Address: Same as above 
 
Telephone: 716-330-0104 
 
Website: www.bairco.com 
 
Ownership: Matthew Brooks – 100% 
   
Business: Manufacturing and distribution of filtration systems.   
 
NAICS: 333413 - Industrial and Commercial Fan and Blower and Air Purification 

Equipment Manufacturing 

Date of Review: May 5, 2025 
 
Loan Request:   $100,000 
 
Project Description: Bairco is embarking on an expansion project to support its growing demand and 

need to increase production capacity.  This project will involve investment in 
new equipment and improvements to the production floor, the addition of new 
employees, and focused marketing efforts.   

 
 
History and Background of the Applicant/Management 
 
Bairco Inc. was established in April 2022 by Matthew Brooks with the purpose of building a filtration 
manufacturing and distribution company in Western New York.  During the first full year of operations in 
2023, the business operated out of 1,000 sq. ft. of leased space at 889 Erie Ave. in North Tonawanda.   
The primary goal during the year was to establish modernized business processes, supply agreements, 
and a presence in the market.  The owner felt this was achieved and by 2024, the company had 
determined that on-site manufacturing was feasible and moved to a larger space at 2055 Niagara Falls 
Blvd. to accommodate that need.   
 
Matthew Brooks has 15 years of experience in the filtration industry.  He began his career in 2010 with 
John W. Danforth, learning the technical side of the business and helping grow the filtration division 
with direct customer sales.  In 2015, Matt was recruited by R.P. Fedder Industrial to establish a Buffalo 
office for a manufacturing and distribution company based out of Rochester, NY.  He averaged 35% 
growth each year for five consecutive years while managing that territory.  He believes this experience 
in building a market presence from the ground up will allow him to be successful in this venture.    
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History and Background of the Applicant/Management (cont.) 
 
In addition to his prior work experience, Mr. Brooks also builds his network in the industry through 
membership in the National Air Filtration Association.  He’s been a member since 2022 and currently 
serves as the Chair of the Education and Training Committee.   
 
Bairco offers a wide range of air filtration solutions, including:  
 
Custom OEM Filters: Tailored filtration solutions for equipment manufacturers.  
HVAC Filters: Standard, high-purity, and custom-sized filters for commercial and industrial use.  
Spray Finishing Filters: High-performance filters designed for the spray finishing market.  
Custom-Packed and Scheduled Filters: A unique system that simplifies filter changeouts for contractors 
and facility managers by providing pre-packed filters on a scheduled timeline. 
 
Currently, Mr. Brooks is the only employee of the company.  The need to focus on business 
development and administrative tasks has limited the time he can devote to manufacturing products.  
The overall purpose of this project is to scale the business to allow for the hiring of employees and a 
shift in focus to higher volume manufacturing.  This requires an upgrade to more efficient equipment 
with a larger capacity and working capital support to expand marketing efforts and pay / train new 
employees until increased revenue is realized.  More specific information on the project budget is 
detailed below in the review of sources and uses of funds.   
 
 
Sources and Uses of Funds 
 
Sources
Isolation Systems $141,000
NCDC EDA-RLF Loan $100,000
Pursuit Lending $59,000
Borrower Equity $35,000
Total $335,000

Uses
Equipment $158,000
Working Capital / Closing Costs $121,000
Inventory $41,000
Leasehold Improvements $15,000
Total $335,000  
 
Isolation Systems is a vendor providing the company with $100,000 worth of used filter manufacturing 
equipment and $41,000 worth of inventory.  They have agreed, in writing, to provide financing over 10 
years for the equipment and 2 years for the inventory.   
 
A commitment letter is on file for the Pursuit financing and the owner has stated that the loan has been 
closed.  Those funds will be designated towards working capital and closing costs. 
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Sources and Uses of Funds (cont.) 
 
The NCDC funds will be used to purchase various pieces of new manufacturing equipment in the amount 
of approximately $58,000.  Invoices to support those costs are on file.  The pieces of equipment all cost 
between $5k and $25k and included items like hot melt roll coaters, pleat cutters, and drying tables.  
The remainder of the NCDC funds will be used along with Borrower equity towards working capital to 
cover operating expenses as manufacturing ramps up and new employees are hired.   
 
 
Financial Analysis  
 
Bairco has provided its 2022 and 2023 federal tax returns along with a management prepared income 
statement for 2024.  Note that the company was formed in April 2022.  The company also provided 
three years of projections (income statement, balance sheet, cash flow).  The financial statements are 
displayed on the following pages (with commentary).   
 

 
 
Historical Income Statement Comments: 

• 2022 results not included as it was a stub year, and the company didn’t generate significant 
revenue.  Revenue to date has mostly been generated through distribution. 

• Payroll was for a part time worker to help fulfill orders during a busy time.  That person is not 
currently employed.   

• COGS improved through larger orders and less contracted labor.   
• Using 2024 net income, DSCR on the full debt load required for the proposed project would be 

1.29X.   

Year 2023 2024
Source FTR Mgmt

Income
Sales 254,251 344,188
COGS (176,555) (150,866)
Gross Income 77,696 193,322

Expenses
Payroll 0 13,607
Rent 0 44,796
Travel 5,807 13,001
Communication 3,395 4,531
Dues & Subscriptions 2,220 2,095
Insurance 1,998 1,738
Supplies 1,303 5,198
Other 5,412 17,283
Total Expenses 20,135 102,249

Net Income 57,561 91,073

Bairco - Historical Income Statement 
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Balance Sheet Comments: 

• Current cash on hand under “project” supported by bank statement. 
• $100k equipment loan from vendor Isolation Systems is interest free. 
• Borrower has no debt prior to commencement of this project.   

 



 
5 
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Sources Year 1 Year 2 Year 3
Net Income (12,308) 47,216 244,482
Depreciation / Amort 28,077 28,077 28,077
Interest 9,753 7,400 4,902
Total 25,522 82,693 277,461

Uses
NCDC (5 yrs, 5.625%) 22,991 22,991 22,991
Iso. Systems (10 yrs, 0%) 10,000 10,000 10,000
Iso. Systems (2 yrs, 5.5%) 23,283 23,283 23,283
Pursuit (1 yr I/O, then 5 yrs, 7.50%) 2,723 14,222 14,222
Total 58,997 70,496 70,496

DSCR 0.43 1.17 3.94

Debt Service Coverage - Bairco
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Projected Income Statement, Cash Flow, and DSCR Comments: 
• Revenue projections are based upon the owner’s experience in the market, and the void left by 

the sale of his former employer (R.P. Fedder).  Additionally, the equipment being purchased 
from Isolation Systems will be accompanied by their client list, which the owner believes will 
result in significant growth opportunities.     

• Gross profit margin is within the expected range for a manufacturing company. 
• DSCR is below 1 to 1 in the first year, however cash flow is still positive from loan assistance. 
• DSCR is projected to be sufficient to cover all debt in year 2, with significant excess cash flow 

after debt service in year 3.  
• Salary and wage line is consistent with hiring required by the proposed loan.   

 
 
Personal Guarantor Financials 
 
The personal credit report from Equifax for Matthew Brooks was obtained on May 2, 2025.  His FICO 
score is reported at 562 which is considered poor credit.  The report shows a number of late payments 
and one collection account which has since been paid.  The majority of the late payments are on a $3k 
credit card and an auto loan obtained through the Kenmore Teachers Credit Union by Mr. Brooks’ wife.  
While he was a signer, he was not managing the accounts and indicated that the lack of payment was 
due to mismanagement, not lack of funds.  Those accounts now have a zero balance.  There is one 
account, an education loan, currently past due in the amount of $697.     
 
A signed personal financial statement for Mr. Brooks dated March 7, 2025 is on file.  His primary 
residence is the only significant asset he holds, along with a modest amount of cash on hand.  His 
liabilities consist of the mortgage on his personal residence, a student loan, and several credit cards.  His 
2024 federal income tax return is on file, showing an adjusted gross income of $124,537.     
 

 
 
 
 
 
 
 
 
 

Matthew Brooks  - 3/7/25

Assets
Cash on Hand 3,000$                         
Real Estate 325,000

Total Assets 328,000$                    
Liabilities
Installment Debt 9,000
Revolving Debt 11,000
Real Estate Mortgages 176,000

Total Liabilities 196,000$                    

Net Worth 132,000$                    
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Employment 
 
The owner, Matthew Brooks, is currently the only employee of the company.  As a result of this project, 
the company will immediately hire two full-time employees.  Over a two-year period, the company plans 
to hire five full-time employees.  According to the Revolving Loan Fund guidelines, the maximum loan 
amount on a project cannot exceed $40,000 per full time job created over a two-year period.  Based on 
the proposed $100,000 loan amount, the company must create at least 2.5 full-time equivalent 
positions in order to be compliant.  A schedule of the positions the company plans to create is below: 

 
 
The warehouse worker and the machine operator are the first two positions the company plans to hire 
immediately when the project commences.   
 
 
Summary & Recommendations 
The proposed NCDC EDA-RLF loan to Bairco Inc. represents a moderate degree of credit risk and an 
appropriate use of loan funds according to the EDA-RLF management plan.  Below is a summary of the 
strengths and weaknesses of the Borrower’s credit profile, along with the analyst’s summary and 
recommended terms, if approved.     
 
Strengths: 

• Owner has industry experience and contacts in the region from previously building a book of 
business in the same territory.   

• Business has been profitable in its first two years of operation.   
• Creation of five jobs that will pay at least a living wage.   
• Projections show potential for a company that could grow significantly beyond the required job 

creation.   
 
Weaknesses: 

• Owner has a poor credit score with a history of delinquency and minimal liquidity to support 
operations, if necessary.   

• Owner will continue to need access to credit in order to support growth, which could strain both 
the company’s balance sheet and the owner’s personal resources.   

• Upcoming growth in the scale of the business will present increased operational challenges.   
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Analyst Summary: 
 
Bairco is a relatively new company entering a growth phase in its business cycle.  The owner’s industry 
knowledge and experience, having previously built a book of business in this territory, is the primary 
strength of the company.  Bairco’s strong financial performance over its first two full years of operation 
speaks to this.  While the company is off to a strong start, it’s been operated by the owner as the sole 
employee and with very low overhead.  As the scale of the business changes and overhead increases, 
the operational challenges will increase.  The owner’s past experience should theoretically help him 
continue to successfully navigate those challenges.  Another risk to consider is the personal financial 
profile of the owner.  The history of delinquency and lack of personal liquidity suggests that the owner 
will struggle to cover cash flow shortfalls in the event that projections are not met.   
 
In summary, the analyst believes the proposed loan presents a moderate but acceptable level of credit 
risk and recommends approval of the loan as presented.  The recommendation is based primarily upon 
the owner’s experience, the financial performance of the company to date, the projected job creation, 
and the potential for significant growth moving forward as shown in the projections.  If approved, the 
analyst recommends the followings structure:    
 
 
Recommended Loan Structure 
 
Lender: Niagara County Development Corporation (“NCDC”) as Administrator of the EDA 

Revolving Loan Fund 
 
Borrower: Bairco Inc. 
 
Loan Amount:   $100,000 
 
Interest Rate: 75% of the prime interest rate listed in the Wall Street Journal, to be fixed at 

closing.  Based on today’s WSJP of 7.50%, the calculation would yield a 5.625% 
interest rate. 

 
Loan Term &  
Amortization: 60 months resulting in approximate monthly principal and interest payments of 

$1.915.89. 
 
Use of Proceeds: Funds will be used towards the purchase of equipment and for working capital.   
 
Collateral/Security: A general security interest in all business assets of Bairco Inc. to be evidenced by 

UCC-1 filings.   
 

It’s noted that NYBDC Local Development Corporation dba Pursuit Community 
Finance also took a filing on all assets of the company as part of their loan 
agreement.   

 
Personal Guarantors: Unlimited joint and several personal guaranty of Matthew Brooks.   
 
Loan Disbursement: Disbursed or reimbursed at closing with documented project costs. 
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Financial Reporting:  The Borrower shall submit their federal income tax return and financial 

statements (if available) annually within 60 days of completion.   
 
 
Prepared by: Michael G. Thomas, Vice President – Commercial Finance 
  The Harrison Studio 

May 5, 2025 
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Cataract Fund
Project Summary

Applicant: The Center for Kashmir, Inc.

Project Location: 650 Park Place

Project Description: The Kashmir Museum project continues the redevelopment of a vacant
historic church located in the downtown. The property has been placed on the National Register
of Historic Places and serves and the bridge between the tourist district and Main Street.
The church was purchased in 2020 and a not for profit board of directors was created. The board
has been engaged in the design stages and fundraising efforts through private donations. The
initial phase of work included the removal of asbestos, roof replacement, masonry repairs, and
strategic demolition.

Phase II of the project includes the general construction, mechanical, plumbing and electrical.
This work is underway and nearing completion. The next phase of construction, will include
finishing work such as paint, wood flooring, wall tile, guard rails, general fixtures etc. This phase
is expected to be finalized within the last quarter of 2023. Upon the completion of construction,
artifacts and museum displays will be brought on site. The museum displays are projected to be
in place by September 2024.

The existing project shortfall is approximately $1.1M. Themuseum board of directors have raised
over $2M in private donations from across the County. In addition to this grant request,
additional fundraising efforts are planned.

A more detailed timeline and budget is included with the project application.

Total Project Cost: $5,000,000

Project Equity: $2,418,153 (48%)

Previous Cataract Award: $273,000 (5.4%)

Cataract Award Options: $727,000 (20%), $500,000 (15%)

Estimated Project Completion Date: September 2024











AMENDED RESOLUTION 

(The Center for Kashmir, Inc Cataract Grant Phase 2) 

A regular meeting of Niagara County Industrial Development Agency (the "Agency") 
was convened in public session at the offices of the Agency located at 6311 Inducon Corporate 
Drive, Suite 1, Sanborn, New York on the 18th day of March, 2026 at 9:00 a.m., local time. 

 
PRESENT: 
 

  
  
  
  
  
  
  
  

 
ABSENT: 
 
 

  
  

 
THE FOLLOWING PERSONS WERE ALSO PRESENT: 
 
 
 
 
 
 
 

The following resolution was offered by _____________________, seconded by 
_________________________, to wit: 

 



 
 

NCIDA/Kashmir 

 Resolution No. _____ 

 

RESOLUTION AUTHORIZING A MODIFICATION TO THE 
GRANT TO THE CENTER FOR KASHMIR, INC. PHASE 2 
RELATING TO THE KASMIR MUSEUM PROJECT  

 

WHEREAS, by Title 1 of Article 18-A of the General Municipal Law of the State of 
New York, as amended, and Chapter 569 of the Laws of 1972 of the State of New York, as 
amended (hereinafter collectively called the "Act"), the NIAGARA COUNTY INDUSTRIAL 
DEVELOPMENT AGENCY  (hereinafter called "Agency") was created with the authority and 
power to own, lease and sell property for the purpose of, among other things, acquiring, 
constructing and equipping civic, industrial, manufacturing and commercial facilities as 
authorized by the Act; and 

 WHEREAS the 2016-2017 New York State Aid to Localities Government Assistance 
Budget Bill awarded the Niagara County Industrial Development Agency with Government 
Assistance funds to establish a downtown economic development program for the City of 
Niagara Falls. The purpose of this Program is to provide reimbursable grant funding for eligible 
projects that support increased tourism traffic in downtown Niagara Falls; and 
  
 WHEREAS, the Agency has determined that the best use of the funds was to establish the 
Cataract Grant Fund (the “Grant Fund”) which awards reimbursement grants to various projects 
submitting applications pursuant to specific grant criteria.   
 
 WHEREAS, the Agency has formed the Cataract Grant Fund Advisory Committee 
(“Advisory Committee”) for purpose of reviewing all applications and making recommendations 
to the Board of the Agency. 
 
 WHEREAS, on or about May 25, 2023, The Center for Kashmir Inc. (“Company”) 
submitted an application to the Grant Fund requesting further funding for the expansion of the 
Kashmir Museum project. 
 
 WHEREAS the Agency Board approved a grant to the Company in the amount of 
$300,000.00 representing 8.25% of qualified project costs; and 
  
 WHEREAS the Company is now requesting and staff is recommending that the Board 
approve an increase to the grant to the Company from 8.25% to 20.0% of qualified project costs. 
 
 
 
 
 



 
 

NCIDA/Kashmir 

 NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE NIAGARA 
COUNTY INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 
 
 
 Section 1. The Agency hereby approves an increase to the grant to the Company 
from 8,25% to 20.0% of qualified project costs relating to Phase 2 of the Kashmir Museum 
project.  An Amended Grant Agreement shall be prepared and executed to reflect the terms of 
this amended grant. 
 
 Section 2. The Agency hereby sets the expiration date for the grant on December 31, 
2026. 
 
 Section 3. The Chairman, Vice Chairman, Treasurer, Assistant Treasurer, Secretary, 
Assistant Secretary and the Executive Director are each individually authorized to execute and 
deliver any and all other documents reasonably required to implement this resolution in form and 
content acceptable to the Agency and its counsel, together with any amendments or 
modifications thereto provided, however, that such modifications do not materially alter the risk 
to the Agency. 

 
Section 4. This resolution shall take effect immediately. 

 
 The question of the adoption of the foregoing Resolution was duly put to a vote on roll 
call, which resulted as follows: 
    

 
         Yea      Nay  Abstain Absent 
 

 
 
 
 
 
 
 
 
  
 The Resolution was thereupon duly adopted. 
 
 
 
 



 
 

NCIDA/Kashmir 

STATE OF NEW YORK ) 
    ) SS.: 
COUNTY OF NIAGARA ) 
 

 I, the undersigned (Assistant) Secretary of Niagara County Industrial Development 
Agency (the "Agency"), do hereby certify that I have compared the foregoing extract of the 
minutes of the meeting of the members of the Agency, including the resolution contained therein, 
held on March 18, 2026 with the original thereof on file in my office, and that the same is a true 
and correct copy of said original and of such resolution set forth therein and of the whole of said 
original so far as the same relates to the subject matters therein referred to. 

 I FURTHER CERTIFY that (A) all members of the Agency had due notice of said 
meeting; (B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public 
Officers Law (the "Open Meetings Law"), said meeting was open to the general public, and due 
notice of the time and place of said meeting was duly given in accordance with such Open 
Meetings Law; and (D) there was a quorum of the members of the Agency present throughout 
said meeting. 

 I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force 
and effect and has not been amended, repealed or rescinded. 

 IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the 
Agency this 18th day of March 2026. 
 

[SEAL] 
  
 
      _____________________________________ 
       (Assistant) Secretary 
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NCIDA.Armstrong Resolution 

RESOLUTION 

(Armstrong Fluid Technologies) 

 
A regular meeting of Niagara County Industrial Development Agency (the "Agency") 

was convened in public session at the offices of the Agency located at 6311 Inducon Corporate 
Drive, Suite One, Sanborn, New York on the 18th day of March 2026 at 9:00 a.m., local time. 

 
The meeting was called to order by the (Vice) Chairman and, upon roll being called, the 

following members of the Agency were: 
 
PRESENT: 
 

  
  
  
  
  
  
  

 
ABSENT: 
 
  

  
  

 
 

THE FOLLOWING PERSONS WERE ALSO PRESENT: 
 

Andrea Klyczek    
Michael Dudley    
Susan Barone     
Jeremy Geartz     
Julie Lamoreaux    
Mark Gabriele, Esq.    
 
 
 
The following resolution was offered by ______________________, seconded by 

__________________________________, to wit: 
 



NCIDA.Armstrong Resolution 

Resolution No. _________ 
 

RESOLUTION OF THE NIAGARA COUNTY INDUSTRIAL 
DEVELOPMENT AGENCY DESIGNATING ARMSTRONG FLUID 
TECHNOLOGIES AS OPERATOR OF FOREIGN TRADE ZONE #34 

 
 

WHEREAS, by Title 1 of Article 18-A of the General Municipal Law of the State of 
New York, as amended, and Chapter 569 of the Laws of 1972 of the State of New York (the 
"Act"), NIAGARA COUNTY INDUSTRIAL DEVELOPMENT AGENCY (the "Agency") 
was created with the authority and power to own, lease and sell property and to issue its bonds as 
authorized by the Act; and 

 
WHEREAS, Niagara County, New York (“Niagara County”) was granted federal 

authorization in 1977 to establish Foreign Trade Zone #34; and  
 

WHEREAS, in furtherance of that authorization, the federal government named Niagara 
County as the grantee of Foreign Trade Zone #34; and 

 
WHEREAS, Niagara County was given federal authorization in 1992 and in 2001 to 

expand Foreign Trade Zone #34; and 
 

 WHEREAS, Niagara County named the Niagara County Industrial Development Agency 
(“NCIDA”) as the Designated Administrator of Foreign Trade Zone #34; and 
 
  WHEREAS, an operator for the Foreign Trade Zone #34 has now been identified as 
Armstrong Fluid Technologies (“Armstrong”), a manufacturer of fluid technology pumps and 
equipment as an additional operator for Foreign Trade Zone #34; and  
 

             
NOW THEREFORE BE IT 

 
 Section 1.   The Agency as administrator of the Foreign Trade Zone #34 designate 
Armstrong, a manufacturer of fluid technology pumps and equipment as an additional operator 
for Foreign Trade Zone #34; and  
 
 Section 2.    The Agency is authorized to enter into an operator’s agreement with 
Armstrong which will set forth the terms and conditions of the operations of Foreign Trade Zone 
#34 as in accordance to the United States Customs and Border Protection (Customs) standards.   
 

Section 3. This resolution shall take effect immediately upon adoption. 
 
 
 
 



NCIDA.Armstrong Resolution 

The question of the adoption of the foregoing resolution was duly put to a vote on roll 
call, which resulted as follows: 

 
 

         Yea      Nay  Abstain Absent 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 The resolution was thereupon duly adopted. 



NCIDA.Armstrong Resolution 

STATE OF NEW YORK ) 
     ) SS.: 
 COUNTY OF NIAGARA ) 
 
 
 I, the undersigned (Assistant) Secretary of Niagara County Industrial Development 
Agency (the "Agency"), do hereby certify that I have compared the foregoing extract of the 
minutes of the meeting of the members of the Agency, including the Resolution contained 
therein, held on March 18, 2026 with the original thereof on file in my office, and that the same 
is a true and correct copy of said original and of such Resolution set forth therein and of the 
whole of said original so far as the same relates to the subject matters therein referred to. 
 
 I FURTHER CERTIFY that (A) all members of the Agency had due notice of said 
meeting; (B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public 
Officers Law (the "Open Meetings Law"), said meeting was open to the general public, and due 
notice of the time and place of said meeting was duly given in accordance with such Open 
Meetings Law; and (D) there was a quorum of the members of the Agency present throughout 
said meeting. 
 
 I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force 
and effect and has not been amended, repealed or rescinded. 
 
 IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the 
Agency this 18th day of March, 2026. 
 

[SEAL] 
  

 
       ________________________________ 
       (Assistant) Secretary 
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